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STATE OK NEW MEXICO -iUj.i

COUNTY OF GRANT

The Bi'aril ol’Coumy Commissioners (Iiercin the "noarJ”) of Grant County (.herein 
the ''County"), in tlie State of New .Mexieo. met in open regular session in full conformity with law 
and the ordinances and rules ot the County, at the County Courthouse. -01 North Cooper, in Silver 
City. New Mexico, being the regular meeting place of the Board, at the hour of 7:00 p.m.. on 
Thursday, .-\pril 74. 19‘)7.

• Upon roll call, the following were found to be present, constituting a quorum:

Chaimtan:
Commissioners;

Manuel T. Serna 
Zeke Santa Maria 
Carl W; Scholl —

.Absent:

'I here were also present:

County Manager; 
County Clerk:
Countv .Attorney:

Luis S. Cardoza 
Gabriel Ramos 
Steve .Amland

"tM
Thereupon the following proceedings, among others, were hid and taken, to wit;

The County Clerk announced that a private sale was negotiated for the purchase of 
the Grant County Gro.ss Receipts Tax Revenue Bonds. Series April 1, 1997. The Chairman 
announced that the Board at this meeting is to consider the adoption of the bond ordinance awarding 
such bonds and authorizinu the same.

W:

The County Clerk also announced that copies of a draft of such proposed ordinance 
previously was filed with him on .April 15. 1997.

Thereupon, there was officially filed with the County Clerk, the Chairman and each 
Commissioner, a copy of the ordin.mce in its final form which is in substantially the form filed with
the County Clerk on .April 15. 1997. Commissioner Serna________ thereupon introduced the
ordinance, which is as follows: .Sr.ATF. OP NuW MEXICO

County ot'Orar.i .___
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ORDINANCE NO. 97-04-24 3526

AN ORDINANCE AUTHORIZING THE ISSU.-\NCE OF GR.ANT COUNTY 
GROSS RECEIPTS T.A.N REVENUE BONDS. SERIES .APRIL 1. 1997 l^3 JHE 
PRINCIPAL A.MOUNT OF S3.020.000 FOR THE PURPOSE OF DEFR.AY1NG 
THE COST OF (I) PUBLIC BUILDINGS PROJECTS .AND (21 STREET 
PROJECTS; PROVIDING TH.AT THE BONDS WILL BE P.AY.ABLE .AND 
COLLECTIBLE FRO.M THE REVENUE ATTRIBUTABLE TO THE FIRST ONE- 
eSSh portion OF THE COUNTY’S GROSS •^ECmPT^ TAX WH1(^H^^^^^
I EVTED PURSUANT TO ORDINANCE NO. 204 (.ADOPTED JUNE 2j. 1987) 
PURSUANT TO SECTIONS 7-20E-1 THROUGH 7-20E-12. NMS.A 1978. AS 
amended .and supplemented, and other SPECIFIED REVENUE
REL.ATED IIIERETO; PROVIDING FOR THE DISPOSITION OF THE 
RFCFIPTS DERIVED ERCJM S.AID T.AX PROCEEDS; PRESCRIBING OTHER

--------DETAI, S CONCHRNTNTi" said - bonds-and ■ S.AID-TAX-PROCEEDS.-
INCI UDING BUT NOT Ll.MITED TO COVENANTS AND AGREEMENTSIN 
CONNECTION THEREWITH AND THE FORM. TERMS. CONDITIONS; 
MANNER OF E.XECUTION OF S.AID BONDS AND THE PROJECT.
R ATII-'YING AC TION previously taken in CONNECTION THEREMTH: 
REPE.ALING .A1.1. ORDINANCE.S IN CONFLICT HEREWITH; AMENDING 
SECTION 4 OF ORDIN.ANCE NO. 204; .AND DECLARING AN EMERGENCY.

{1) WHEREAS, ilu: County of Grant. New Mexico (the "County ) is a legally 
and regularly created, established, organi/ed and existing county under the general laws of the State 
of New Mexico; and

(2) WI lERE.AS. pursuant to Sections 7-20E-1 through 7-20E-12. NMSA 1978. 
as amended and'supplemented. the County is authorized to impose a County gross receipts m of 
up to three-eighths of ir» of the gross receipts of persons engaging in business within all of the 
County (with certain specified exemptions); and

(?) WI IERE..AS. pursuant to the predecessor statutory provisions of such Sections
7-'’0E-l throu-h 7-20E-12. NMSA 197S. as amended and supplemented, the County on June2j.
1987 iieretofore has adopted Ordinance No. 204 which imposes a County gross receipts tax of 1/8 
of l°/o of the gross receipts of persons engaging in business within the County; and

(4) WI lERE.AS. the County gro.ss receipt tax is collected by the Revenue Division
of the New Mexico Taxation and Revenue Department, and is remitted to S.0™. Q7anfternh2112'"
deductions and disbursements pursuant to Sections 7-1-6.13 and 7-20E-7.NMSA 1978, and

(5) WHERE.AS. Sections 4-62-1C and 4-62-4C. NMSA 1978. in effect permit 
the County to pledge to.thc payment of gross receipts tax revenue bonds the amount of money froin- 
the first one-eighth of one percent increment distributed to it pursuant to Sections 7-1-6.13 and
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(13) WHEREAS, the Income I:unJ and the three accounts therein, all created . 
hereunder, are to be held and administered bv the l-'irst National Bank of Dona Ana County. Las 
Cruces. New Mexico, or its succes.sors or assiens as provided herein, acting as Pa\ i.... .\gent. 
Registrar and Fiscal Agent pursuant to the terms of the Registrar and Paying .Agent .Agreement dated
as of .April 1. 1997 (the "Fiscal .Agent .Agreement"); and

(14) WH ERE.AS. there have been presented to the Board and there presently are 
on file with the Countv Clerk (a) the Bond Purchase .Agreement, (b) the Fiscal .Agent .Agreement and 
(c) the Preliminary OlVicial Statement dated April 15.1997 (the "Preliminary Official Statement") 
previously distributed by the Purchaser to prospective purchasers of the Bonds, all of which are 
incorporated by reference and considered to bo a part hereof: and

(15) WllERE.AS. the Board hereby determined that the Project is for a 
(governmental purpose and is not a project which would cause the Bonds to be private activity

_bonds”.as de 11 ned_by the Iniernal Reyenue Code of 1?86.^ amended, and the Board hereby further 
determines that neither the County nor any subordinate" entity thereof reasonably expects to issue 
more than S5.000.000 face amount of bonds or any other similar obligations during calendar year 
1997.

NOW. niERlii-ORE. BE IT ORDAINED BY THE BOARD OF COUNTY 
COMMIS.SIO.NERS OF (iRANT COUNTY. NEW MEXICO:
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Section 1. Delinitions. The terms in this .section defined for all purposes of this 
ordinance and of any ordinance amendatorv- hereof or supplemental hereto, or relating hereto, and 
of anv instrument or document appertaining hereto, except where the context by clear implication 
herein otherwise requires, .shall have meanings herein .specified:

"Aeoiiisiiion Fund" means the "Grant County Gross Receipts Tax Revenue 
Bonds. .Series .April 1. 1997. .Acquisition Fund" created in Section 16C hereof.

"Board" means the Board of County Commissioners of the County.

"Bonds" or "1997 Bonds" means the "Grant County Gross Receipts Tax 
Revenue Bonds. Series .April 1. 1997." which arc herein authorized.

"Bond Account" or "1997 Bond Account" means the "Gi^t County Gross 
Receipts Tax Revenue Bonds. Series April 1.1997. Interest and Bond Retirement Account", 
established in Section 19.A hereof which is an account within the Income Fund.
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"('(Hintv" means the county and body corporate and politic known as Grant 
County. New Mexico.

"Excess Revenue Mand.atorx- Redemr>tion Account" means the "Grant County 
Gross Receipts fax Revenue Bonds. Series April 1. 1997. Excess Revenue M^datory 
Redemption Account" established in Section I9C hereof which is an account within the 
Income Fund.
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"I'V'cIltiI SL‘ciiriiics" means direct obligations of. or obligations the principal ■ 

ofand interest on which are unconditionally guaranteed by the United States ot .•\merica.

New .Mexico.
"I'isc.-il Aeent" means First National Bank of Dona .A.na County. Las Cruces.

••Fiscal A-’ent ■Vi'reemeni" has the meaning ascribed to such term in 
preamble.s (1.') and (14) hereof.

••Fiscal >'ear‘^ for the purposes of this ordinance means the twelve months 
commencing on the first day of July of any calendar year and ending on the last day of June 
of the next calendar year; but it may mean any other 12-month period which any appropriate 
authoritv hereafter mav establish.

Af. I

.-X
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••Income Fund" means the ••Grant County First One-Eighth Gross Receipts 
Tax fneome Fund" which is created in Section 18 hereof and which constitutes a'spcciar 
bond fund within the mcanim: of Section 4-62-lB. NMSA 1978.

'• ; v/*'

•'Indcncndcni Accountant" means any registered or certified public accountant 
or limi of such accountants duly licen.sed to practice and practicing as such under the laws 
of the State of New .Mexico, appointed and paid by the County, who (1) is, in fact, 
independent and not under the domination of the County. (2) does not have any substantial 
interest, direct or indirect, with the County, and (3) 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 Countv.

••|n-iurcd H:ink^‘ means a bank which is a member of the Federal Deposit 
Insurance Corporation.

••Miniimini Reserxe^^ means S302.000.

•Tavine Acenr means the Fiscal .Agent, or its successors or assigns, as agent 
for the CiHiniy for (i) the payment of the Bonds, the interest thereon and any prior 
redemptit'n premium in connection therewith and (ii) possession of the fund and accounts 
created hereunder.

••Pledued Gmss Receipts Tax Revenues^' or ’•Pledged Revenues’’ means the 
amounts of money derived from all of the revenue attributable to the first one-eighth of one 
per cent increment of the County gross receipts tax transferred to the County pursuant to 
.Section 7-1-6.1.'. NMS.A ll)7S. which County gross receipts tax is imposed on all persons 
engaging in business in the County pursuant to Ordinance No. 204 adopted and approved on 
June 2.'. 19S7. as amended hereby and .xs authorized by Sections 7-20E-1 through 7-20E-12. 
NMS.A 1 ‘178 as amended and supplemented. (I) which tax equals, subject to the exemptions 
specified in Section 7-20E-5. NMS.A 1978 and the deductions referred to in Section 7-20E-7, 
NMS.A 1978. one-eighth of one per cent of the gross receipts of all persons engaging in 
busine.ss in the County fi'r the privilege of engaging in business in the County. (2) which 
amounts are collected and. after any deductions for administrative costs and any
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Amounts Interest Rate Years •
Maturing ■ (Ver Annnm'l .. Maturing .

$140,000 4.60% • 1998
145.000 4.80% 1999
150,000 . 5.00% 2tXX)
160,000 5.15% 2001
165,000 5.25% 2002
175,000 5J5% 2003
185,000 5.45% 2004
195,000 5.55% 2005
205,000 5.60% 2006
215,000 5.625% 2007
230,000 5.65% 2008
240,000 5.70% 2009

— 255,000--------------------5175%-............ .. ... - - 2010 ■
270,000 5.75% 2011
290,000 5.75% 2012

provided, however, the individual Ronds shall bear Interest from die most recent Interest payment 
date to wliich interest has been fully paid or duly provided for in Ml or, if no interest has bra paid, 
from the Series Date.

□. Payment-Regnlar Record Date. The principal of and any prior redemption 
preraiunt applicable to any Bond shall be payable to the registered owner thereof as shown on the 
legi.stratlon books kept by Registrar which is hereby appoints as registrar (and transfer agent) for 
the ponds, upon maturity or prior redemption thereof and upon presentatloa and surrender at the - 
Paying Agent which also is hereby appointed as the paying agent for the Bonds. If any Bond shall 
not be paid upon such presentation and surrender at or after maturity or on a designated prior 
redemption date on which the County may have exercised its right to prior redeem any Bondi 
pursumt to Section 6 hereof, it shall continue to draw interest at the rate borne by said Bond imlil. 
the principaJ thereof is paid in foil. Payment of interest on airy Bond «hal| be made to the registered' 
owner thereof as of the Regular Record Dale (tu herein defined) by check or draft mailed by the 
Paying Agent, on or before each interest payment dale (or, if such interest payment date is not a 
business day, on or before the next succeeding business d^), to the registaed owner thereof on the 
Regular Record Dale at his address as it last appears on the registration boolo kept by the Registrar 
on foe Regular Record Date (or by stich other arrangement as may be mutually agreed to by the 
Paying Agent and any registered owner on such Regular Record Date).1 All such payments shall.be 
made In lawful money of the United States of America; The person in whose name any Bond is 
rostered at the close of business on any Regular Record Date with respect to' any interest payment 
date shall be entitled to receive the interest payable thereon bri such interest payment date 
notwilhstoding any transfer or exchange thereof subsequent to such Regular Record Date and prior 
to such interest payment date; but any such interest not so timely paid or duly provided for ahttll 
cease to be payable as provided above and shall be payable to the person iii whose namw any Bond 
is registered at the date ofbuslncss on a Special Record Date fixed by the Registrar for the payment 
of any such defaulted interest. Such Special Record Date shall be fixed by thcRegis&arwb^vcr 
moneys become available for delaulled toterest, and notice of any such Special Record Date shall:

a
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be ttiven not less than ten davs prior thereto, by first-class mail, to the registered owners of the Bonds
as of a date selected bv thej^eeistrar.', stating, the Special Record^Dateand the datyixe^fqrjhej-^^
payment of such defaulted interest. The same institution shall be the Registrar and Paying Agent;

Section 6. Prior Redemption.

te':

I vf-

Ifrc-'---
m:.
Kv-:r

in such order ofinaiunucs as ihc C ouniy may auierminc lana D\ loi u vnuu a I . n-
such maturitv is called, such selection by lot to be made by the Registrar m such mmner as he shall :.; 
consider appropriate and fair) for the principal amount of each S5.000 unit so redeemed, acemed 
interest thereon to the redemption date and a premium computed as follows (expressed as 
percentaues of principal amounts of Bonds so redeemed): .

Dates When Redeemed 
(Both Dales Inclusive)

September 1.2005 through August 31.2006 
September 1.2006 through August 31.2007 
.September I. 2007 and thereafter

Redemption
Premium

1%
'/!%

None

Ij. Special Mandntnr;- Prior Redemption. The Bonds shall be subject to special 
mandatory prior redemption from amounts which arc required to be deposited into the Excess 
Revenue Mandatory Redemption Account after specified annual deposits into the Bond Accoimt for 
payment of principal and interest on the Bonds (all as further provided in Section 19 hereof), in one 
or'more units of principal of S5.000 on each September 1 commencing on September 1. 1997. in: 
whole or in part in inverse order of maturity (and by lot if less than all of the Bonds of such matimty 
is called, such selection by lot to be made by the Registrar in such maimer as he shall consider 
appropriate and fair) at a redemption price equal to 100% of the principal amount thereof plus 
accrued interest to the redemption date. The Registrar is required to give such notice of special - 
mandatory prior redemption without dny notice from the County. Not less than thirty days prior to 
each September 1. the Registrar shall proceed to select for such special mandatopr prior redemption 
(bv lot in siich manner as the Registrar may determine) from all Bonds outstanding in inverse order 
of maturitv a prineipal amount of Bonds equal to the aggregate principal amount of Bonds 
redeemable with funds available in the Excess Rcvcnue.Mandatoiy Redemption Account, shall call 
such Bonds or portions thereof fSo.OOO or any integral multiple thereof) for such redemption on such 
September 1. and .shall give notice of such call as provided in paragraph D of this Section.

C. Instmctions bvroimtv. Unle.ss waived by the Registrar, at least 45 days prior 
to any date .selected by the County for optional prior redemption of any of the Bonds pursuant to A 
of this Section the County shall give written instructions to the Registrar with respect to such 
optional prior redemption. (Such written instructions will not be given with respect to special 
mandatoiy prior redemption pursuant to C of this Section, and the Paying Agent/Registrar will 
provide for such special mandatoiy prior redemption without any further instructions other than the 
terms of this ordinance).
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D. \'iiticL‘ bv RcL’istrar: Notice of optional prior, redemption and special 
mandatory prior redemption shall he uiveri hy the Registrar hy sending a copy of such^notice by: 
registered or certified first-class, postage prepaid mail, not more.than 60 days and not less than 30 
days prior to the redemption date to each registered oumer of just the Bonds being so redeemed as 
shown on the.registration books kept by the Registrar as of the date of selection of units of principal 
for redemption. 'The Registrar shall not be required to give notice of any prior redemption (e.xcept 
special mandatory prior redemption) unless it has received written instructions from the County in' 
recard thereof, at least 45 days prior to such redemption date or unless waived by the Registrar.
Failure to give- such notice hy mailing to the registered owner of any Bond, or any defect therein, 
shall not affect the validity of the proceedings for the redemption of any of the Bonds. ■

E. Other Redemniion Deiails. The notice required by paragraph D of this Section , 
shall .specify the number or numbers of the Bond or Bonds or portions thereof to be so redeemed (if., 
less than all are to be redeemed): and all notices required by this Section shall specify the date fixed

, for.rcdemptio_n._and ,shall lurther state^ihat on such redemption date there wifi become and be due 
and payable upon each SS.WJO unit’of principal so to be redeemed at the Paying Agenfthe principal 
thereof and the applicable prior redemption premium thereon (if any), and that from and after such 
date interest will cease to accrue. .Accrued interest to the redemption date will be paid by check or 
draft mailed to the registered owner (or by alternative means if so agreed to by the Paying Agent and 
the reuistered owner)'. Notice having been given in the manner hereinbefore provided, the Bond or 
Bond.s so called for redemption shall become due and payable on the redemption date so designated: ;- 
and upon presentatitm thereofat the Paying .Agent, the County from the sources identified herein will 
pav the Bond or Bonds so called for redemption and the applicable prior redemption premium (if - 
any). In the event that only a portion of the principal amount of a Bond is so redeemed, a new Bond 
representing the unredeemed principal shall he duly completed, authenticated and delivered by the .
Reeistrar to' the registered owner pursuant to Section 9 hereof and without charge to the registered 
owner thereof.

I-. Fiscal .A’-’cnt Obli'jations The provisions of paragraph B of this Section .
(relating to special mandatory sinking fund redemption) as supplemented to the extent applicable 
by the remaining ptiragraphs of this Section shall be administered by the Fiscal Agent without fiirther. .. 
direction from the County.

Section 7. W-'otiahilitv. Subject to the provisions specifically made or 
necessarily implied herein, the Bonds shall be fully negotiable, and shall have all the qualities of • 
negotiable" paper, and the registered owner or owners thereof shall possess all rights enjoyed by the' 
holders of negotiable instruments under the provi.sions of the Uniform Commercial Code.

Section S. Exeetition.

A. Filinp Manual Sienaitires. Prior to the execution and authentication of any 
Bond pursuant to Sections 6-9-1 through 6-9-6. both inclusive. NMSA 1978. the Chairman. County 
Clerk and Countv freisurer shall each forthwith file with the Secretary of State of New Mexico, his 
or her manual siunature certified by him or her under oath: provided, that such filing shall not be 
necessary for any officer where any previous such filing may have legal application to the Bonds.- 'm It:
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B. Method ol'Fxecmion. Each Bond of said issue shall be signed and executed ^.;',: 
by the facsimile signature of the Chairman under facsimile of the seal of the County, which shall be .

- printed, stamped, engraved or otherwise placed thereon: each Bond shall be executed and attested. ^:"; 
with the facsimile signature of the County Clerk and countersigned with the facsimile signature of.:;';;^ ; 
the Countv Treasurer: and each Bond'shall be authenticated by the manual signature._by an 
authorized'officer of the Registrar as hereafter provided. The Bonds bearing the facsimile sigratt^s 
of the officers in office at' the time of the authorization thereof shall be the valid and binding ;' :; 
oblications of the County (subject to the requirement of authentication by the Registrar as hereinafter:, 
provided) notwithstanding that before the deliveiy thereof and payment therefor, or before the 
issuance thereof upon transler or exchange, any or all of the persons whose facsimile signatures . 
appear thereon shall have ceased to fill their respective offices. The Chairman. County Clerk and. , 
Countv Treasurer shall, by the execution of a signature certificate pertaining to the Bonds, adopt as . 
and for their respective signatures the facsimiles thereof appearing on the Bonds: and. at the time 
of the execution of said si'gnature certificate, .said Chairman. County Clerk and Counts’ Treasurer 
may each adopt as and for his or her facsimile signature the facsimile signature of his or her . 

■predecessor in'bffice in theevent that such facsimile signature appears upon any of the Bonds.-

C. Certificate of Authentication. No Bond shall be valid or obligatory for any 
purpose unless the certificate of authentication, substantially in the form hereinafter provided, has 
been duly executed by the Registrar. The Registrar's certificate of authentication shall be deemed 
to have K’cn duly executed by it if manually signed by an authorized officer of the Registrar, but it 
shall not be necessary that the same officer sign the ccnificate of authentication on all of the Bonds 
issued hereunder.

Section'). I’nwisjons Rehitini’ to Rcuistration. Transfer. Exchange. Replacement 
and Cancellation of and Reeisiration Records for the Bonds.

/\. Reeistration Biioks - Transfer and Exchange Authentication. Books for the 
registration and transfer of the Bonds shall be kept by the Registrar. Upon the surrender for transfer 
of any Bonds at the Registrar, duly endorsed for transfer or accompanied by an assignment duly 
executed by the registered owner or his attorney duly authorized in writing, the Registrar shall 
authenticate and deliver in the name of the transferee or transferees a new Bond or Bonds of a like, 
aggregate principar amount and of the same maturity, bearing a number or numbers not, 
contemporaneously outstanding. Bonds may be exchanged at the Registrar for an equal aggregate. 
principal amount of Bonds of the same maturity of other authorized denominations. The Registrar 
.shall authenticate :uid deliver a Bond or Bonds which the registered owner making the exchange is 
entitled to receive, bearing a number or numbers not contemporaneously outstanding. Exchanges 
and transfers of Bonds as herein provided shall be without charge to the owner or any transferee, but 
the Registrar may require the pttyment by the owner of any Bond requesting exchange or transfer 
of any tax or other govemmental charge required to be paid with respect to such exchange or. 
transfer.'

B. Times When Transfer or Exchanee Not Required. The Registrar shall not be 
required (1) to transfer or exchange all or a portion of any Bond subject to prior redemption during 
the period of fifteen days ne.xt preceding the mailing of notice to the registered owners calling any 
Bonds for prior redemption pursuant to Section 6B hereof or (2) to transfer or e.xchange all or a
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portion of a Bond after the niailinu to registered o\vners of notice calling such Bond or portion; 
thereof for prior redemption............................................—.... ...... ^ -....

Payment - Re!’ii'iLTed Owners. The person in whose name any Bond shall be 
registered, on the reeistration books kept by the Registrar, shall be deemed and regarded as the ’ 
absolute owner thereof for the purpo.se of making payment thereof and for all other purposes except . 
as may otherwise be provided with respect to payment of interest as is provided in Section 5 B ' 
thereof; and payment of or on account of either principal or interest on any Bond shall be made only 
to or upon the’written order of the registered owner thereof or his legal representative, biit such-7 
reeistration mav he changed upon transfer of such Bond in the manner and subject to the conditions 
and limitations provided herein. .*V11 sueh payments shall be valid and effectual to discharge the
liability upon .such Bond to the extent of the sum or sums so paid.

I). R,-pl;iLvmeni Bonds. 1 f any Bond shall be lost, stolen, destroyed or mutilated.. 
the Reeisirar shall, upon receipt of such evidence, information or indemnity relating thereto as it may 
reasonably reejuire. authenticate and deliver a replacement Bond or. Bonds of a like aggregate, 
principal amount and ol the same maturity, bearing a number or numbers not contemporaneously 
outstanding. If such lost, stolen, destroyed or mutilated Bond shall have matured, the Registrar may •
direct the I’aying .‘\gent to pay such Bond in lieu of replacement.

!■;. Delivery C'eniricaies lo Reeistrar. The olTicers of the County are
authorized to deliver to the Registrar fully executed but unauthenticated Bonds jn such quantities 
as may be convenient to be held in custody by the Registrar pending use as herein provided.

\:, Cancellaiion of H(mds. Whenever any Bond shall be surrendered to the 
i'ayinu A cent upon payment thereol. or to the Registrar for transfer, e.xchange or replacement as - 
provided herein, sueh Bond shall he promptly cancelled by the Paying Agent or Registrar, and 
counterparts of a certificate of such cancellation shall be furnished by the Paying Agent or Registrar 
to the County.

Section 10. Successor Fiscal Ai’ent. Registrar and Paving Agent. If the Fiscal ■ 
Agent. Registrar or Paying Agent initially appointed hereunder shall resign or is prohibited by law 
from coniinuini! as 1-iscal .Agent. Registrar or Paying Agent, or if the County shall reasonably 
dctemiine that said Registrar o'r Paying Agent has become incapable of fulfilling its duties hereunder, 
the Countv mav. upon notice mailed to each regi.stercd owner of bonds at the address last shown on 
the reeistration books, appi'int a successor fiscal Agent. Registrar or Paying Agent, or both. Eve^ , 
such successor fiscal Agent. Regi.strar or Paying .Agent shall be a bank or trust company located in 
and in eood standing in the I iiited States and having a shareholders equity (e.g.. capital stock, 
surplus and undivided profits), however denominated, not less than S20.000.000. The Fiscal Agent. 
Reeistrar and Paying .Agent shall be the same institution.

Section 11. Special Oblicntions. All of the Bonds, together with the interest 
accruing thereon, shall be payable and collectible solely out of the Pledged Revenues, which are 
irrevocably so pledged; the registered ow ner or owners thereof may not look to any general or other 
fund for the pavment of the principal ol or interest on such obligations, except the designated special 
funds pledged’ therefor; and the Bonds shall not constitute an indebtedness or a debt within the_ 
meanine of any constitutioniil or statutory provision or limitation; nor shall they be considered or

12
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No.

(Form of Bond)

1 Nm;i) .><T..\TF..S OF ..\.MI;RIC.-\ 
ST.ATi- OF NHW MK.NICO 

COL NTY OF' CtR..\NT

(IR( )S.S RFCMII’T.S 'r..\.X REVENUE BONDS 
SERIES ..\I’RIL 1. iqq?

mm

Ubi'»»'.

. INTEREST R.\TI- ___ \IA irRITV DAT!-;

_% per annum .. _____ .___

REGI.STEREI) 0\VNI;R:

ERINC'IPAI. AMOI N l ;

SERIES E>ATH

•April 1. 1097

Cl'SlP

The Ciuiiuv of (irant (herein "County"), in the State of New Me.xico. for value 
reeei\ed. lierehy proniises to pay upon presentation and surrender of this bond, solely from the 
speeial funds provided therefor as hereinafter set forth, to the registered owner named above, or 
reuistered assigns, on the Maturity Date speeilled above (unless this bond, if subject to prior 
redemption, shall have been called for prior redemption in which case on .such redemption date), 
upon the presenttition and surrender hereol at the First National Bank of Dona Ana County. Las 
Cruees. New Mexico, or its sueeessor (herein the "Paying .-Agent"), the Principal Amount stated 
above, in lawful money id'the I 'nited States of .America, and to pay to the registered owner hereof 
as of the Regular Record 1 )ate (being the 1 .'th day of the calendar month [whether or not a businc.ss 
dav| preceding each regularly scheduled interest payment date as defined in the Bond Ordinance 
No. <)7-04-24 as supplemented by Resolution No. ()7-04-24A. both adopted April 24. 1997. which 
authorizes this bond and which together are relerred to herein as the "Bond Ordinance ). by check 
or draft mailed to such registered owner, on or before each interest payment date as hereinafter 
provided tor. it* such interest paytnent date is not a business day. on or before the next succeeding 
business davt. at his address as it last appears on the Regular Record Date on the registration books 
kept for that purpi>se bv the First National Bank oi Dona .Ana County. Las Cruces. New Mexico, as 
registrar li e,, transfer agent) fi'r the bonds, or its sueees.sor (herein the "Registrar") or by such other 
arraneentent as mav be aereed to bv the Paying .*\gent and the registered owner hereol. interest on 
said sum in lawt'ul money the 1 nited States id .Anierica Irom the Scries Date specified above or 
the most recent interest payment date to which interest has been lully paid or duly provided for in 
full (asmore fullv provided in the Bond Ordinance) until maturity at the per annum Interest Rate 
specified above.’payable on September I. ld‘)7 and semiannually thereafter on March 1 and-. 
September 1 in each'vear. Any such interest not .so timely paid or duly provided for shall cease to 
be payable to the regi.stered owner as of the Regular Record Date and shall be payable to the 
reuistered ow ner as of a Speettil Reci'rd Date (as defined in the Bond Ordinance), as further provided 
in'the Bond Ordinance. If up<'n prescntatii'ii and surrender to the Paying .-Agent at or after maturity-
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or on a dcsienated prior redemption date on which the County may have exercised its right to prior. 
redeem this' bond pursuant to the Bond Ordinance, payment ot this bond is not trade as herein 
provided, interest hereon shall continue at the rate herein designated until the principal hereof is patd . .
in full. v' ':V

The bonds of the series of which this bond is a pan (herein the "Bonds”) maturing on
and after September 1.2006. are subject to prior redemption at the County’s option in one or more 
units of principal of S5.000 on and after September 1.2005 in whole at any time, or in part on any , 
interest pavment date thereafter in such order of maturities as the (Tounty may deter?'n^(“d,b> 
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 as he shall consider appropriate and fair), for the pnncipal ^acb
SS.ooO unit of principal so redeemed, accrued interest to the redemption date and a premium ■ 
computed as follows (expres.sed as percentages of principal amounts of bonds so redeemed).

Dates When Redeemed 
..........(ll»ih Dmes Iricliisivel .

September 1.2005 through August 31.2006 
September 1.2006 through August 31.2007 
September 1.2007 and thereafter

Redemption 
• - Premium ■

1%
'/:%

None

Redemption shall be made upon prior mailed notice to each registered owTier of each bond selected 
for redemption as shown on the registration books kept by the Registrar m the manner and upon the 
conditions provided in the Bond Ordinance.

The Bonds additionallv are subiect to special mandatory prior redemption from 
excess i’ledued Revenues (as dellncd below) deposited into the Excess Revenue Mandatop- 
Redemption Account after specified annual deposits for payment of principal and interest on the 
Bonds (as further described below and in the Bond Ordinance) in one or more units of pnncipal of 
S5.000 on anv September 1. commencing on September 1. 1997. in whole or in part in inverse order 
of maturitv (and by lot if less than all of the Bonds of such maturity is called, such selection by lot 
to be made bv the Registrar in such manner as he shall consider appropriate and fair) at a redemption 
price equal to i ()()'! o of the principal amount thereof plus accrued interest to the redemption dat^ 
Notice of such special mandatory prior redemption shall be made upon prior mailed notice to each 
recistered owner of each bond selected lor redemption as shovyn on the registration books kept by 
the Reuistrar in the manner and upon the conditions provided in the Bond Ordinance.

In the case of each of the aforesaid prior redemption provisions, failure to mail any 
notice of redemption and any defects therein shall not affect the validity of any such redemption.

FOR PURPOSES 01: SECTION 265(b)(3)(B) OF THE INTERNAL REVENUE 
CODE OF 19S6. AS .\MENDED. THE COUNTY HAS DESIGNATED THIS BOND AS A 
QUALIFIED TA.X EXEMPT OBLIGATION.

The Bonds are fully registered (i.e.. registered as to payment of both principal and 
interest), and are issuable in the denomination ol S5.000 or any denomination which is an integral 
multiple of S5.000 (provided that no bond may be in a denomination which.exceeds the principal
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yc been . .■'■ 

■ in the issued.:
of this bond; and that it is issued pursuant to and in strict conformity with the Constitution and laws ' 
of the State of New Mexico, and particularly the terms and provisions of Sections 4-62-1 through 
4-62-10. NMSA 1978. as amended, and all laws thereunto enabling and supplemental thereto. - .

This bond shall not be valid or obligatory for any purpose unti' the Registrar shall 
have manually signed the eeniticate of authentication herein. •'* ’

IN WlTNTiSS W1II-RHOF. Grant County has caused this bond to be signed, 
.subscribed, and executed, and attested with the facsimile signatures of the Chairman of the Board 
of County Commissioners and its County Clerk, respectively: has caused the facsimile of its 
corporate seal to be aflixed hereon; has caused this bond to be countersigned will, the facsimile 
siunature of the Countv Treasurer, all as of the .Series Date. '

. 1

^Facsimile Sipnaturet

(I;/\CSI.M1I.1-;SI-;.\1.)

Countersiuned:

Chairman

■Attest: (Facsimile Signature!
County Clerk

(Facsimile Siunaliiret
Countv Treasurer

(lind of Form of Bond)

Note: The appropriate reference on the face of the Bond may be substantially as follows:

"Reference is hereby made to the further provisions of this bond set forth on the reverse hereof and 
such further provisions shall for all purposes have the same effect as if set forth at this place.".

18
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(Form of Registrar's Ccniilcaie ofAuihemication) 

REGISTRAR'S CERTIFICATE OF AUTHENTICATION....

Date of Authentication:
This is one ofthe bonds described in the within-mentioned Bond Ordinance, md this ^ 

bond has been duly registered on the reuistration books kept by the undersigned as Registrar tor such .
Bonds. FIRST national B.ANK. OF DONA ANA 

COUNTY
l.as Cruces. New Mexico 

as Recistrar

Bv:.
Authorized Officer 

(End nf Form of Registrar's Certificate of Authentication)

(Form of.-Xssignment)

assignment

For value received.
transfers unlo____________________ _
and appoints_________ ________________
Registrar, wiili full power of substitution in the premises.

Signature Guaranteed: -----

________________ _ hereby sells, assigns and
the within bond and hereby irrevocably constitutes 
attorney, to transfer the same on the books of the

Dated:_

Signature of Transferee 

.‘\ddress of Transferee

Social Security Number or 
other Tax Identification Number

NOTE: ITie signature to this .Assignment must corrc.spond with the name as wrinen on the face of 
the within bon'd in every particular, without alteration or enlargement or any change whaUoever. 
The siunature must be guaranteed by an eligible guarantor institution as defined in 17 C.F.R. 
§ 240.f7 Ad-1.'(a)(2).

(F.nd of Fomi of .Assiunment)
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. STATE OF NEW MEXICO

COLrNTY OF GR.ANT

(Form of Legal Opinion Certificate)

) SS. l.FOAl. OPINION CERTIFICATE
) ■ -•

,... • ‘z.'

I. Gabriel Ramos. County Clerk of Grant County, in the State of New Mexico, do • 
hereby cenify that the following approving legal opinion of Sherman & Howard L.L.C.. .Attorneys 
at Law. Denver. Colorado, to wit: ■

(.Attorneys’ approving opinion was inserted in submargins. including 
complimentary closing and ".'.s.'Sherman & Howard")

is a true, perfect and complete copy of a manually executed and dated copy thereof on file in the 
-records ofthe County, in my office;_that. manually executed and dated copjesojthe opinion were 
forxvarded to a representative ofthe original purchasers, and that the opinion was dated^'d issued '

is one.

V’ • '-i.I 
V '•t.V.fAci- Immm\; -‘rs cil

• . • • I- ArliJ'. I

''

iff ’

IN Wri NIiSS WI lEREOF. I have caused to be hereunto set my facsimile signature 
and havinu affixed herein a facsimile ofthe official seal ofthe Countv of Grant.

(Facsimile Signature)
County Clerk 

Grant Countv. New Mexico

(F.ACS IN111.1.i S F..A 1.)
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calendar vcar. The Bond Account is irrcvocahly and exclusively pledged to the payment of the- 
Bonds. Nothing herein shall prevent the County, in its discretion, from making any of the foregoing 
deposits from other legally available fund.s; ... .....’

B. RL-sen e .Ai-i-niint P.ivments. .As provided in Section 16B hereof, immediately ' 
upon the delivery of the I1)1}? Bonds, an amount equal to the .Minimum Reser\-e derived from other 
Iccallv available*revenues of the County shall be credited to a separate account hereby created to be 
knouTi as the "Grant County Gross Receipts Tax Revenue Bonds. Series April 1. 1997. Reserve- 
Account" (herein "Re.serve Account" or "1997 Reserve Account"). Thereafter, second and after 
accumulation of the amounts specifred in paragraph .A tor each twelve month period (or in the case 
of the pavment of interest on September 1. 1997. the shoner initial period ending prior thereto) 
desiunated therein, there shall be credited monthly to the 1997 Reserve .Account from the Income 
Fund, such amount or amounts, if any. as are necessary to maintain the 1997 Reserve .Account a.s a 
continuing re.serve in an amount not less than the .Minimum Reserve to meet possible deficiencies 
in the 1997. Bond .Account. The moneys in.thc 1997, Reserye Accqurit shall be_accurt}ulated_and_ 
maintained as a continuing reserve to be u.sed. e.xcept as hereinafter provided in paragraphs D and 
E of this Section, only to provent delkieneies in the payment of the principal of and interest on the 
1997 Bonds hereby’authorized resulting from the failure to credit to the 1997 Bond Account 
sufilcient funds to pay said principal and interest as the same accrue. Amounts in the 1997 Reserve 
.Account in excess of the .Minimum Reserve shall be withdrawn from the 1997 Reserve Account and 
deposited into the 1997 Bond .Account (including investment income therefrorn) and shall be used 
to pav the principal of or interest on the 1997 Bond' or any obligations refunding the 1997 Bonds. 
Any investment of money in the 1997 Reserve .Accou'-t shall be valued at its original cost. The 
Reserve .Account is irre\ oeably and exclusively pledgee to the payment of the Bonds.

C. Excess Revenue Mandatory Redemntion .Account Payments. Third, after 
accumulation of interest or intcre.si and principal in the Bond Account for the twelve-month or such 
.shoner initial period as provided in paragraph .A of this Section, after the deposits (if any) required 
to be made into the Re.serve .Account as provided in paragraph B of this Section and immediately 
after receipt of the .luly ami'unts of the Fledged Revenues from the Revenue Division of the New 
Mexico Depanment of Finance and .Admini.stration o' its .successor in function, but in no event later 
than July1 if such distribution is not received in July, as an additional charge on the Income Fund, 
there shall be credited to a separate acco'T.t hereby created and to be known as the "Grant County 
Gross Receipts lax Revenue Bonds. Series i-ipril 1. 1997 Excess Revenue Mandatory Redemption 
.Account" (herein the "Excess Revenue .Mandatory Redemption Account") all remaining amounts 
then credited to the Income Fund. Such amounts deposited to the Excess Revenue Mandatory 
Redemption .Account shall he applied to the special mandatory prior redemption of the Bonds in one 
or more units of principal of S5.0()0 as the Faying .Agent shall determine pursuant to Section 6B of 
this Bond Ordinance on the immediately succeeding September 1 of the same calendar year. 
Fromptly upon its determination of the maximum amount of Bonds which may be so redeemed from 
such fund.s. the Faying .Agent-Registrar shall give notice of special mandatory prior redemption of 
such Bonds for which sufficient moneys are then available in the Excess Revenue Mandatory 
Redemption .Account and such funds shall be applied to the special mandatory prior redemption of 
.such Bonds as are selected for redemption on such next succeeding September 1. Any moneys 
remaining in the Excess Revenue Mandatory Redemption Account and not necessary for the special 
mandatory prior icdemption of Bonds on such next .succeeding September 1 (LSi. because such 
amount is less titan $5,000). together with any funds subsequently transferred from the Income Fund
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R DcposiiioLEirniis. Th'-- moneys and investments comprising each ot ihclunds 

and accounts r^InVured Bank or Insured Banks.

specified in Section 19. Each payment faill e n ^ . d? ^vidcd thal whcn the designated

S5TsX™{SS^S^
fi. - If*. -* “«-»to ““ s“,io"s ,5q

to 19. both inclusive. ol this ordinance.
. s,.cti0n 21. I ;-n nn Pli’Ht’ed Revenues. The Bonds constitute an irrevocable • ,

and cxclu-sively first lien on the IMedged Revenues.
Seaton'n.n,to„toBnn,ls,n<nlhnrnb|inn.ion.KolPcimiiml: Sotosj; ■'

bonds or obligations.
Section •1' iri.i-iiiiv oi'Ronds. The Bonds authorized to be issued hereunder ^d

may be actually issued and deli\ered at dilferent times.
Section 24. Pr.ii.viive fovenanis. The County hereby covenants and agrees with 

each and every registered owner of the Bonds that:
A I>..'..nn,.nt ni-Rnnck Herein Authorized. The County will promptly pay the

• -n-ii -in'l* the interest on everv Bond issued hereunder and secured hereby at the place, on the
dates and in‘the manner specified herein and in said Bonds aCtCh0:dpi1neS^'0e*^;^;n|inelsent and mean'nS 
hereolV Such principal and interest are payable solely from the Pledged Revenues.

R Records. So lone as any of the Bonds remain outstandingc.proper books of 
i-,t. I Mivniini will he kent bv the Countv. separate and apart from all other records and 

accounts, showing complete and correct entries of all transactions relating to the Pledged Revenues.

C Audits. The County further agrees that it will, within 180 days following the 
close of each l-'iscal Year, cau.se an audit of .such books and accounts to be made an Independent 

k rcvaiut’S »d ofcMm, of *= Hodg.d R^onoos. Tte 
to furnish forthwith a copv of each of suclt audits and reports to the Purchaser upon request. Any 
such registered owner sha'll have the right to discuss, with the Independerit Accountant or pereon 
making the audit, the report and the contents thereof and to ask for such additional information as 
he may.reasonably require.

ly - Pviendine Int.-resi Payments. In order to prevent any accumulation of claims
for interest after maturity, the County will not directly or indirectly extend or assent to extension of
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Bonds to lose its exclusion from net income under present New Mexico income tax laws. Li. the 
State Income Tax .-\ct and the Corporate Income and Franchise Tax ,-\ct each as amended to the date 
ot' deliverv- of the Bonds (touether the "New Mexico Tax Acts"). The forecoins covenant shall 
remain in full force and effect'notwithstandinc the payment in full or defeasance of the Bonds until 
the date on which all oblications of the County in fulfillins the above covenant under the Tax Code 
and the New Mexico Tax .Acts have been met.

.Section 25. r)et~ea<:ince. When all principal, any applicable prior redemption 
premium and interest in connection with the Bonds hereby authorized have been duly paid, the 
picdce and lien and all oblications hereunder shall thereby be dischar'"d and the Bonds shall no 
loncer be deemed to be outstandinc within the meaning of this ordini. cc. There shall be deemed 
to be such due payment as to any Bond when the Board has placed if 'scrow and in trust with a • 
commercial bank located within or without the State of New Me.xico <i. a c.cercising trust powers, 
an amount sufficient (including the known minimum yield from Federal Securities in which such 
amount may initially be invested) to meet all requirements of principal, interest and any applicable 
prior redemption premium as the same become due to its maturity (including mandatory sinking fund 
redemption, if applicable) or designated optional prior redemption date’as of which the County shall 
have exercised or obligated itself to exercise its option to call such Bond. The Federal Securities 
shall become due prior to the respective times on which the proceeds thereof shall be needed, in 
accordance with a schedule e.stablished and agreed upon between the Board and such bank at the 
time of the creation of the escrow or the Federal Securities shall be subject to the redemption at the 
option of the holders thereof to assure such availability as .so needed to meet such schedule. Federal 
Securities within the meaning of this Section .shall include only direct obligations of. or obligations 
the principal of and interest on which are unconditionally guaranteed by the United States of 
.America and which are not callable prior to maturity by the issuer of such obligations.

Section 26. Oeleeaied Piwvers. The officers of the County be. and they hereby are 
authorized and directed to take all action neces.sary or appropriate to effectuate the provisions of this 
ordinance, including, without limiting the generality of the foregoing, the printing and reprinting of 
said Bonds, the original and (if neces.sary) .suKsequent delivery to the Registrar of a number (as 
determined by the responsible officer) of fully or partially e.xecuted Bonds to be held by the 
Regi.strar for use as herein provided, the execution of the Bond Purchase Agreement. Fiscal Agent 
.Agreement and the execution of such cenificates as may be required by the Purchaser or the Bond 
Purcha.se .Agreement, the Final Official Statement in .sub.stantially the form presented at this meeting 
subject to such changes, corrections, deletions and additions as they may determine, and the 
execution of such certificates as may be required by the Purchaser.

B

Section 27. 
an "event of default":

ents (T Default. Each of the following events is hereby declared

.A. Nsmpavment of Principal. If payment of the principal of and prior redemption 
premium, if applicable, any of the Bonds herein authorized to be issued shall not be made when the 
same become due and payable, either at maturity (including mandatory sinking fund redemption), 
or by proceedings for prior redemption (including special mandatory prior redemption), or otherwise;
or
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B. N'onpiivmcni i>f Intcrost. If payment ofany insTallmcni ofimorcsi shall "ot 

be made when the same becomes due a,nd payable or within ?0 days thereafter; or

C. Incapable to Perlbrm. If the County shall for any reason be rendered 
incapable of fulllliing its oblieations hereunder: or

I). Default of anv I’rovision. [f the County shall make default in the due and 
punctual performance of its covenants or conditions, agreements and provisions contained in the 
Bonds or in this ordinance on its part to be performed, and if such default shall continue for 60 days 
after written notice specifying such default and requiring the same to be remedied shall have been 
given to the County by the registered owners of 25°o in principal amount of the Bonds then 
outstanding.

Section Remedies upon Default. Upon the happening and continuance of any
of the events of default as provided in .Section 27 of this ordinance, then and in every case the
regi.stered owner or owners of not less than 25% in principal amount of the Bonds then outstanding. 
including but not limited to a trustee or trustees therefor, may proceed against the County’, its Board, 
and its agent.s. officers and employees to protect and enforce the rights of any registered owner of 
Bonds under this ordinance by mandamus or other suit, action or special proceedings in equity or 
at law. in any court of competent jurisdiction, either for specific performance of any covenant or 
agreement contained herein or in an award or e.Nccution of any power herein granted for the 
enibreement of any power, legal or equitable remedy as such registered owner or owners may deem 
mo.st effectual to protect and enforce the rights aforesaid, or thereby to enjoin any act or thing which 
may be unlawful or in violation of any right of any registered owner, or to require the Board of the 
County to act as il'il were the trustee oftin e.\pressed tru.st. or any combination of such remedies. 
.All such proceedings at law or in equity shall be in.stituted. had and maintained for the equal benefit 
of all registered owners ol'the Bonds then outstanding. The failure of any such registered owner so' 
to proceed shall not relieve the County or any of its officers, agents or employees of any liability for 
failure to perfonn any duty. Bach right or privilege of any such registered owner (or trustee thereoO 
is in addition and cumulative to any other right or privilege, and the e.xercise of any right or privilege 
by or on behalf of any registered owner .shall not be deemed a waiver of any other right or privilege 
thereof.

Section 2‘). Duties 1 non Default. Upon the happening of any of the events of 
default as provided in Section 27 of this ordinance, the County, in addition, will do and perform all 
proper acts on behalf of and for the registered owners of the Bonds to protect and preserve the 
security created li'r the payment I'f the principal of and interest on said Bonds promptly as the same 
become due. .All proceeds derived fri'in the Pledged Revenues, so long as any of the Bonds herein 
authori/ed. either as to principal or interest, are outstanding and unpaid, shall be paid into the Income 
I-'und and used for the purposes therein provided. In the event the County fails or refuses to proceed 
as in this Section provided, the registered owner or registered owners of not less than 25% in 
principal amount of the Bonds then outstanding, after demand in writing, may proceed to protect and 
enforce the rights of the registered ow ners as hereinabove provided.

Section .'0. l-'nroreement. .Any registered owner of any one or more of said Bonds, 
may. either by law or in equity, by suit, action, mandamus or other appropriate proceedings in any 
court of competent iurisdi'etion enforce the payment of. interest on. or any prior redemption premium
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diic in connection wiili any Bond on or alter the date on which such payment is due. and may by suit, 
action, mandamus or other appropriate proceeding or pioceedings enforce and compel the 
perfomtance of such payment in accordance with the provisions of this ordinance.

..... ... .... ...... .Section .'1. - Sen:irabilitv. -lfanv section. P3raeraph.~clause or provision shall be
held to be invalid or unenforceable, the invalidity or unenforccabiliiy of such section, paragraph, 
clause or provision shall not affect any of the remaining provisions of this ordinance.

Section 32. Repealer Clause. All ordinances or pans of ordinances inconsistent 
herew ith are hereby repealed to the extent only of such inconsistency. This repealer shall not be 
construed to reviv e any ordinance or pan of any ordinance heretofore repealed.

Section.■II.I.UU11 Amendment. This ordinance may be amended or supplemented by­
ordinance adopted by the Board in accordanee with the laws of the State of New Mexico, as follows:

.A. Wiihoiii Con-ieni ofthe RcL'isiered Owners. The County without the consent 
of or notice to the registered owners ofthe Bonds, may adopt an ordinance supplemental hereto 
(which supplemental ordinance shall thereafter form a part hcrcoO for any one or more of all of the' 
following purposes:

(1) To add to the covenants and agreements in this ordinance contained other 
covenants and agreements thereafter to he ob.scrvcd for the protection or benefit of the 
reuislered owners ofthe Bonds; or

''M

(2) To cure any ambiguity, to cure, correct or supplement any defect or 
inconsistent provision contained in this ordinance, or to make any provision with respect to 
matters arising under this ordinance or for any other purpose if such provisions arc necessary 
or desirable and do not adverselv affect the interests of the owners of the Bonds: or

(.') To subject to this ordinance additional revenues, properties or collateral.

B. With Cimseni ofthe Registered Owners. The County, without receipt by the 
County of any additional consideration but with the written consent of the registered owners of 75% 
of the Bonds aulhori/ed by this ordinance and outstanding at the time of the adoption of such 
amendatory or supplemental ordinance also may amend this ordinance in any other manner not 
pemiitted by paragraph .-\ of this Section: provided, however, that no such ordinance shall have the 
effect of permitting:

(1) .-\i. extension of the maturity of any Bond authorized by this
ordinance: or

(2) .A reduction in the principal amount of any Bond, the rate of interest 
thereon or the prior redemption premium due in connection therewith: or

I.') The creation of a lien upon or pledge of Pledged Revenues ranking 
prior to the lien or pledge created by this ordinance; or

29
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(4) A rcduciion of tin; principal amount of Bonds required for consent to

- such amendatorj' or supplemental ordinance: or...... .............................. - -

(5) The establishment of priorities as between Bonds issued and 
outstandine under the provisions of this ordinance; or

(6) The moditleation of or otherwise affecting the rights of the registered 
owners of less than all of the Bonds then cutstandinu.

Section ?4. ContimiinL' Disclosure 1 'ndenakinu.

A. Written I 'ndenakine. This Section constitutes the written undertaking of the 
County for the benefit of Bond owners I for purposes of this undertaking, such term shall include 
beneficial owners). Such written undertaking is required in order to allow the Purchaser to comply 
with Rule 15c2-12 promulgated by the Securities and Exchange Commission (the "SEC") under the 
Securities Exchange .Act of 1'J.'4. as amended. (17 C.F.R. Part 240. § 240.15c2-12) (the "Rule"). -

apply:
B. l~)ellniiions. For purpo.ses of this Section, the following definitions shall

(1) ".Annual Financial Information" means the financial information and 
operating data w ith respect to the County of the type set forth in the Official Statement, 
delivered at least annually to each Repository pursuant to subsection C hereof, including 
.Audited Financial Statements and financial information and operating data relating to the 
Pledged Rcvenue.s. general County financial infonnation and a table reflecting estimated debt 
service coverage by the Pledged Revenues.

(2) ".Audited Financial Statements" means the County's annual financial 
statements, prepared in accordance with Generally Accepted Accounting Principles as in 
effect Irom time to time, audited by a limi of certified public accountants as required by the 
laws of the State.

(.')
subsection E hereof.

"Event Information" means the information delivered pursuant to

(4) "NRMSIR" means each nationally recognized municipal securities 
information repository ("NRMSIR") recognized by the SEC from time to time pursuant to 
the Rule. Such NRMSIRs currently include: (1) Kenny Information Systems. Inc.. 65 
Broadway - 16th Floor. New York. New York 10006. Attn: Kenny Repository Service, 
telephone (212) 770-4595. fax: (212) 797-7994; (2) Thomson NRMSIR. Attn: Municipal 
Disclosure. .'95 Mud.son Street. New York. New York 10014. telephone: (212) 807-5001 or 
(800) 689-8466. fax: (212) 989-2078. Email: disciosure(^mulIer.com: (3) Bloomberg 
Municipal Repositories. P. O. Box 840. Princeton. New Jersey 08452-0840. telephone: 
(609) 279-3200. fax: (609) 279-5962. Email: MUNIS'S;bIoomberg.com: (4) Moody's 
NR.MSIR. Public Finance Infonnation Center. 99 Church Street. New York. New’ York 
10007. telephone: (800) 33l)-6306. fax: (212) 553-1460: (5) Disclosure. Inc.. 5161 River 
Road. Bethesda. Mary land 20816. .Attn: Document .Acquisitions/Municipal Securities,
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tdcnhom.- ('>01)‘)M-:V)0or(«00)(vS-S:41 (for purchase of documents), fax; 
itwfor ra.s i„ JiH-unicnlsi. Hmail:
Donnelly .FinanciaUMunicipal SccurU.es Dtsc^B^ch^e. "
Massachusetts 0174U. telephone: (SOO) 80-.'670. Ixx; (->08) a6.-l%9. Ematl.
Sspotkill </ rrdfin.com.

(5) "Official Statement" means the Official Statement dated .April 24. 
1097 delivered in connection with the original issue and sale ot the Bonds.

(6) "Repository" means (i) each NRMSIRand (ii) any SID.

171 "SI D" means any State Information Depository operated or desigitated 
hy the State that receives infomiation from all issuers within the State. .As of the date of this 
undertakinu. no SID exists for the State.

(8) "MSRir means the Municipal Securities Rulemaking Board. The.— 
current address of the .MSRB is 1640 King Street. =300. .Alexandria. Virginia 22314.

(9) "SHC" means the Securities and E.xchange Commission.

c. .\nniial 1-inapnal Infoimatinn in Renositories. Commend.^ with the fiscal 
year endim: June 30. 1997 and annually while the Bonds remain outstanding. the County agrees to 
provide or cause to he provided annually to each Repository the Annual Financial Information. Such 
Annual IMiiancial Infomiation shall he provided to each Repository within -70 days of the end of 
the County’s fiscal year.

I). .\nnii:il and Amlited Financial Information Bv Reference. TTie County may 
provide Annual financial Infomiation and Audited Financial Information by s^cific reference to 
documents previously provided to each Repository or filed with the SEC: provided, however. Aat 
if the document so referenced is a final official statement within the meaning of the Rule, such final 
official staieiiieiit must he available from the MSRB.

\;oiice of Maierial Fvents. .At anv lime the Bends are outstanding, the County 
shall provide, in a timely manner, to the MSRB and the SID. notice of any of the following events 
with respect to the Bonds, il such event is material;

(1) Principal and interest payment delinquencies;

(2) Nonpayment related defaults;

(3) Unscheduled draws on debt service reserves reflecting financial

(4) Unscheduled draws on credit enhancements reflecting financial

(5) Substitution of credit or liquidity providers, or their failure to perform. 
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f

(6)1 Adverse tax opinions or events atVeeting the tax-exempt status of the

Bonds: and

(7) Mi'dilleations to riehts of Bond owners:

(S') Bondealls:

(0) Defeasances:

(10) Release, substitution or sale of property securing repayment of the

(11) Ratine chances.

r. N'oiice of failure lo I’nnide. .At any time the Bonds are outstanding, the 
County shall provide, in a timely manner, to the .MSRB and the SID. notice of any failure of the 
County to timely provide the .Annual Financial Information as specified in subsection C hereof.-----

(i. Tninsmiiial (O'Inl'omiation. In transmitting the information required by this 
Section and subject to technical and economic feasibility, the County shall employ such methods of 
electronic or physical infomialion transmission as is requested or recommended by each Repository 
or the MSRB unless oihen.vise required by law.

11. ('('nseqoences(d~l'ailiire lo Comnlv. The obligations of the County hereunder 
shall be for the benefit olThe Bond owners. Unle.ss otherwise required by law. no Bond owner shall 
be entitled to damages for the County's non-compliance with its undertakings set forth in this 
Section: however. Bond owners may enforce specific performance of such undertakings by any 
judicial proceeding available. Breach of the undertakings of the County hereunder shall not 
constitute an event of default under Section 27 or any other provision of this Ordinance and none 
of the rights and remedies provided by this re.solution shall be available to the Bond owners.

1. liffeciive I’eriixl of rndertakinu. The undertaking contained in this Section 
shall be in eflect from and after the issuance and delivery of the Bonds and shall extend to the earlier 
of (i) the date all principal and intere.st on the Bonds shall have been deemed paid pursuant to the 
terms of this re.solution: (ii) the dale th:it the County shall no longer constitute an "obligated person" 
within the meaning of the Rule: or (iii) the date on which those portions of the Rule which require 
this wTitten undertaking are held to be invalid by a court of competent jurisdiction in a non- 
appealable action, have been repealed retroactively '.'r olherxvise do not apply to the Bonds.

.1. Amendment. This Section may be amended from time to time without the 
consent of the Bond invners in compliance with the Rule and any interpretive guidance related to the 
Rule. The County shall provide notice of such amendment to each Repository.

bv the Board.
R. Annual Appropriaiion. This Section shall be subject to annual appropriation

I
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Section .'5. Amomlment of Ordinance No, :04. Section 4 ofOrdinance No. 204. 

adopted on June 2?. 10S7. is hereby amended to read as follows:

"Section 4: l')edie:ition. The revenue derived from the foreuome gross
receipts ta.\ shall he used for the purpose of (1) constructing, purchasing.............
furnishinu. equipping, rehabilitating, making additions to or making 
improvements to public buildings, or purchasing or improving any ground 
relatinu thereto, including but not necessarily to acquiring and improving 
parking lots or any combination of the foregoing, and (2) reconstructing, 
resurfacing, maintaining, repairing or otherwise improving existing allep. 
streets, roads or bridges or any combination of the foregoing, or laying'off. 
openine. constructing or otherwise acquiring new alleys, streets, roads or 
bridees or any combination of the foregoing and including acquisition of 
riehts-of-wav or any combination ot the foregoing, and thereafter, to the 
extent pemtitted by law. for use in the general fund."

Section 36. Oniinnnee Irrenealable. After anv of the Bonds herein authorized are.. 
issued, this ordinance shall be and remain irrepealable until the Bonds and interest thereon shall be 
fully paid, cancelled and discharged as therein provided, or there has been defeasance as provided 
in Section 26 hereof.

Section .*>7. I••me^■^encv Clause and F.ffective Date. This ordinance is necessary 
for the preservation of the public health, peace and safety of the inhabitants of the County: by reason 
of the fact that the County is in great need of the Project, this ordinance is hereby declared to be an 
emeruenev measure on the ground ol urgent public need and therefore* immediately upon its 
adopt'ion by at le:ist two-thirds of all of thelully authorized members of the entire Board and upon 
its llnal passage, shall be recorded in the book of ordinances of the County kept for that purpose, 
authenticated bv the signatures of the Chairman and County Clerk, and said ordinance shall be in 
full force and effect.'() days after this ordinance has been recorded in the book kept by the County 
for that purpose.

Section 3X. I’lihlic.-iiion Notice. The following notice shall be published one time 
in the Silver ('iiy Daily I’rcss. being a legal newspaper published and of general circulation in the 
County, as soon as is practicable following the adoption hereof:

•;? ..
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COUNTY OF GR.-\N’T, SEVw’ MEXICO 
NOTICE OF ADOPTION OF ORDINANCE NO. <iT-0J-:4

AND r.esolut:on no.
NOTICE 1$ HEilEBY GIVEN ih.n on April 24. 1997 ihi Board of Countv 

Comini.s.^.ionei'' of Cuunlv duly adopted ii::J approved its Ordinance No. 97-04-24 and 
Resolution No. 97-04-24.A reining to the Grant County Gros.s Receipts Tax Revenue Bonds, Seties 
April I, 1997 and tJie press receipts ta.x imposed by Ordin.xncc No. 204 as amended by Ordinance 
No. 97-04-24. The title of Ordinance No. 97-04-24 is;

an ORDIN.ANCE AUTHORJZDsG the issuance of THE GRANT COUNTY 
GROSS RECEIP TS TAX REVENUE BONDS. SERIES APRIL 1. 1997 N THE 
PRJNCIP.AL AM.OUN ! OF S3.020.000 FOR THE PURPOSE OF DE?R.\Y1NG 
IKH CO.ST OF (!) PUBLIC BUILDINGS PROJECTS AND (2) STREET 
PROJECTS: PROVIDING THAT THE BONDS V.TLL BE PAYABLE AND 
COLLECTIBLE FROM THE REVENUE .ATTRIBUTABLE TO THE FIRST ONE- 
EIGHTH PORTION OF THE COL^•TY,.S GROSS RECEIPTS TAX WHICH IS 
LEVIED PURSU.ANT TO ORDINANCE NO. 204 (.ADOPTED JL'NE 23.1987) 
PURSUANT TO SECTIONS 7-20E-1 THROUGH 7-29F.-12. NMSA 1978 AS 
A.MENDF.D AND .SU.^PLEMENTED AND OTHER SPECIFIED REVENUE 
RELATED THERETO; PROVIDING FOR THE DISPOSITION OF THE, 
RECEIPTS DERIVED FROM SAID T.AX PROCEEDS; PRESCRIBINQ OTHER 
DETAILS CONCERN1.no SAID BONDS AND SAID TAX PROCEEDS. 
INCLUDING BUT NOT LIMITED TO COVENANTS AND AGREEMENTS IN 
CONNECTION THEREWITH AND THE FORM. TERMS. CONDITIONS. 
MANNER OF EXECUTION OF SAID BONDS AND THE PROJECT; 
R.ATIFYING ACTION PREVIOUSLY TAKEN IN CONNECTION THEREWITH; 
REPE.ALING ALL ORDINANCES IN CONFLICT HEREWITH; AMENDING 
SECTION 4 OF ORDINANCE NO. 204; .AND DECI.ARINO AN EMERGENCY.

COMPLETE COPIES OF THE ORDINANCE AND RESOLUTION ARE ON FILE 
IN THE OFFICE OF THE COUNTY CLERK AT THE COUNTY COURTHOUSE, 201 NORTH 
COOPER. IN SILVER CITY. NEW' MEXICO, AND ARE AVAILABLE FOR INSPECTION 
AND/OR PURCHASE DURING REGULAR OFFICE HOURS. THIS NOTICE ALSO 
CONSTITUTES COMPLIANCE WITH SECTIONS 6-14-4 THROUGH 6-14-7,NMSA 1978.

WITNESS m> hand and die seal of the County of Grant this April 24,1997.

(SEAL)

COUNTY CLERK

'itttS®,
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lt)97." in the principal amount ol ................................
Ordinance No. I'W.

N, ,w. T1 n:ni;i' JRi;. DI-: 11 Rf SOI.VED BV the board of county
COM.\IISSI(.>Ni-;RS OF THH COI.NTY OI: (iR.XNl. NF.W MhMCO.

V-. .,i ., 1 Ml hcretolbre taken by the Board and the olTiccr.s onhe Countv

.Ml capitali'/cd icrm.s >hall hauc the >amc mcamnu a.s such terms ha^c in Ordinan . •

I>.\SSl-;i). .\1)()!’ riil). SUiNli!) .AND .APPROVED THIS .APRIL 24. 1W.

6 ZekeXanta Maria. Member

S5'Vt
tSE.AI.)

.Attest:

jabriel Ramos. County C lerk

Carl \V. Scholl. Member
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The Cluiirman thereupon asked iran> Commissioner or other person in atienJanee ' ■ _Ji
would like to liave such resolution read in lull. Ihere neine no such request, the Chairman " : . -e;
announced tliat copies ofthe resolution are .oailahie to an>e-ne requestine tiie same.

Commissii'iter Scholl____________ then tno\ ed that said resolution as ftled with tlie
Countv C lerk :it this nteetitte re passed and adopted. Commissioner Santa Marla .seconded 
the motion.

The question heine upon the passage and adoption of said resolution, the roll was 
called uitli the lollouinu result:

1 hosi; k'otine N ea; /.eke Santa .Maria 
Carl W. Scholl 
.Manuel T. Serna"

ISjfPite

Tho-e k'oiinu Na>: 

riiose .Ah'cnt

None

None

The presidinu oi'iicer thereupon declared that at least two-third.s of all the members 
of that Board havinu voted in fa\or thereof, the said motion was carried and the .said resolution duly 
pas.sed and adopted.

Ihe Chairman thereupon determined that each member ofthe Board has been 
furnished with the foreuoine minutes relatinu to such bond issue (being page 1 through 38). .After
discussion thereof. Comm'issioner -Scholl_______  then moved approval of the_foregoing
minutes ipaces 1 throtiuh ."'Si. Commissioner Santa Maria seconded such motion which, 
upon beinu ptit to a \t>te. wtts passed and adopted on the following recorded voter

Those N'otinu 't'ea: Zeke Santa Maria 
Carl \V. Scholl 
Manuel T. Serna

fhi'se Voting Nay; 
Those .Absent;

None
None

The presiding oi'iicer thereupon declared that at least a majority of all the members 
ofthe Board having voted in favor thereof, said motion was carried and such minutes (pages 1 
through ."'81 are tippnwed and ofllcial.
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' 35B3:'
■\licr consideration of .-natters not relating to such County C.ross Receiris Tax ' 

Revenue Bonds, the meetiite on motion duly made, seconded and unammousK carried, was
adioumed._ ........ ...................... .......... .............. ............. -

Chairman

i
(SE.M.l

.Attest:

Clerk
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