
MINUTES OF BUDGET AND CONTROL BOARD MEETING

MARCH 2 7 , 1963

-  o -

The S t a t e  B udget and  C o n t r o l  B oard  met in  th e  C o n fe re n c e  Room o f  th e  

G o v e r n o r 's  O f f i c e  a t  9 :3 0  A. M ., W ednesday , M arch 2 7 , 1 963 , w i th  a i l  members o f  

th e  B oard  p r e s e n t .  In  a d d i t i o n  t o  th e  B o a rd , th e  f o l lo w in g  a l s o  a t t e n d e d  t h i s  

m e e t in g :  M e s s rs .  J .  M. S m ith , S e c r e t a r y  o f  th e  B o a rd , P . C. S m ith , A s s i s t a n t  S t a t e  

A u d i to r ,  Dan F r i c k  and  W ill ia m  G e ig e r ,  B oard  E n g in e e r s ,  W. G. L y le s  and  L o u is  W o lf f ,  

o f  th e  a r c h i t e c t u r a l  f i rm  o f  L y le s ,  B i s s e t t ,  C a r l i s l e  & W o lff .

A t th e  o p e n in g  o f  th e  m e e t in g ,  th e  B oard  re v ie w e d  p r e l i m i n a r y  p la n s  f o r  th e  

p ro p o s e d  new S t a t e  O f f i c e  B u i ld in g  t o  be lo c a t e d  a t  th e  c o r n e r  o f  B u l l  and 

P e n d le to n  S t r e e t s ,  in  C o lu m b ia . Mr. L y le s  r e p o r t e d  t o  th e  B oard  t h a t  s c h e m a tic  

p la n s  f o r  th e  b u i l d in g  w ere  now c o m p le te .  H is d i s c u s s i o n  i n d i c a t e d  th e  g e n e r a l  

d e s ig n  p la n  f o r  th e  b u i l d in g  an d  th e  v a r io u s  a r c h i t e c t u r a l  f e a t u r e s  and  f a c i l i t i e s  

t o  be i n c lu d e d .

I t  i s  p ro p o s e d  t h a t  th e  b u i l d in g  c o n s i s t  o f  e le v e n  f l o o r s ,  w i th  8 ,1 0 0  

s q u a r e  f e e t  o f  f l o o r  a r e a  p e r  f l o o r .  The f i r s t  f l o o r  w i l l  c o n s i s t  o n ly  o f  

e n t r a n c e  f a c i l i t i e s  w i th  no p r o v i s i o n  f o r  o f f i c e  s p a c e  a t  t h a t  l e v e l .  Some p a r k in g  

s p a c e  w i l l  be a v a i l a b l e  in  th e  f i r s t  f l o o r  a r e a .

The B oard  was a l s o  r e q u e s t e d  to  ta k e  some a c t i o n  r e g a r d in g  a p r o p o s a l  

t o  c o n s t r u c t  a co m m u n ica tio n s  c o n t r o l  c e n t e r  i n  th e  b asem en t a r e a  o f  th e  b u i l d i n g  

f o r  u s e  in  c a s e  o f  a to m ic  a t t a c k  in  t h i s  v i c i n i t y .  I t  was i n d i c a t e d  t h a t  F e d e r a l  

f i n a n c i a l  p a r t i c i p a t i o n  w ould  be a v a i l a b l e  to  some e x t e n t  on t h i s  p a r t  o f  th e  

p r o j e c t .

I t  was e s t im a te d  t h a t  3 ,7 0 0  s q u a re  f e e t  o f  s p a c e  w i l l  be a v a i l a b l e  in  

th e  b asem en t a r e a  and  w i l l  c o s t  $ 7 4 ,0 0 0 .0 0  i f  u s e d  f o r  n o rm al p u r p o s e s .  I f  u s e d  

a s  a  c o n t r o l  c e n t e r  th e  c o s t  w i l l  be $ 1 2 1 ,0 0 0 .0 0  a d d i t i o n a l .

I t  i s  e x p e c te d  t h a t  a b o u t  160 p e r s o n s  c o u ld  be accom m odated in  th e  b a s e -

i .  17S5raen t a r e a  in  c a s e  o f  a t t a c k .
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The B oard  to o k  no s p e c i f i c  a c t i o n  w i th  r e s p e c t  t o  t h i s  p r o p o s a l  an d  r e ­

q u e s te d  a d d i t i o n a l  d e t a i l s  on  F e d e r a l  p a r t i c i p a t i o n  i n  th e  f i n a n c in g  o f  t h i s

p r o p o s a l .

G e n e ra l  a g re e m e n t was g iv e n  to  th e  p ro p o s e d  d e s ig n  and  a r c h i t e c t u r a l

f e a t u r e s  o f  th e  b u i l d i n g .

The f o l lo w in g  p ro p o s e d  p e rm a n e n t im provem en t p r o j e c t s  w e re  a p p ro v e d  by

th e  B o a rd :

1 . The C i t a d e l  -  A p p ro v a l  was g iv e n  to  a r e v i s e d  b u i l d i n g  p ro g ram  a t  

an  e s t i m a t e d  c o s t  o f  $ 1 ,1 0 0 ,0 0 0 .0 0  c o v e r in g  th e  f o l lo w in g  p r o j e c t s :

a )  . C o n s t r u c t io n  o f  a M i l i t a r y  S c ie n c e  B u i ld in g  - $ 8 4 5 ,0 0 0 .0 0 .

b) . P u rc h a s e  o f  Jo h n so n -H a g o o d  S tad iu m  -  $ 2 4 0 ,0 0 0 .0 0 .

c )  . R e p a i r s  t o  M ess H a ll  -  $ 1 5 ,0 0 0 .0 0 .

The B o ard  a d o p te d  a  fo rm a l r e s o l u t i o n  a u t h o r i z i n g  th e  i s s u a n c e  o f  

$ 1 ,1 0 0 ,0 0 0 .0 0  o f  s t a t e  i n s t i t u t i o n  bonds t o  f in a n c e  th e  ab o v e  p r o j e c t s .  The 

r e s o l u t i o n  a l s o  a u t h o r i z e d  th e  p u rc h a s e  o f  t h e s e  bonds by  th e  S t a t e  R e t i re m e n t  

S y s te m . (A co p y  o f  th e  ab o v e  r e s o l u t i o n  i s  a t t a c h e d  h e r e w i th  a s  a  p a r t  o f  th e

m i n u te s . )

2 .  U n i v e r s i t y  o f  S o u th  C a r o l in a  -  The B o ard  a p p ro v e d  a  r e v i s e d

p r o p o s a l  o f  th e  U n i v e r s i t y  o f  S o u th  C a r o l in a  t o  p u rc h a s e  W ales G a rd en  A p a rtm e n ts  

l o c a t e d  on  P ic k e n s  S t r e e t  i n  th e  C i ty  o f  C o lu m b ia  a t  a c o s t  o f  $ 3 0 0 ,0 0 0 .0 0 ,  and 

th e  e x p e n d i t u r e  o f  an  a d d i t i o n a l  $ 5 0 ,0 0 0 .0 0  f o r  r e p a i r s  and  r e n o v a t i o n s .

The B oard  a p p ro v e d  th e  i s s u a n c e  o f  $ 3 5 0 ,0 0 0 .0 0  o f  re v e n u e  bonds 

o f  th e  U n i v e r s i t y  o f  S o u th  C a r o l in a  t o  f i n a n c e  t h i s  p r o j e c t  and th e  p u rc h a s e  o f  

t h e s e  bo n d s by th e  S t a t e  R e t i r e m e n t  S y s te m . (A copy  o f  th e  fo rm a l r e s o l u t i o n  

a d o p te d  by  th e  B oard  i n  c o n n e c t io n  w i th  t h i s  p r o j e c t  i s  a t t a c h e d  h e r e w i th  a s  a 

p a r t  o f  t h e  m i n u te s . )

3 .  P o r t s  A u th o r i t y  -  The p ro p o s e d  c o n s t r u c t i o n  o f  a s u b - s t r u c t u r e

f o r  e x t e n s i o n  t o  C olum bus S t r e e t  T e rm in a l  was a p p ro v e d  a t  an  e s t i m a t e d  c o s t  o f

fc 1786
$ 1 ,0 0 0 ,0 0 0 .0 0 ,  to  be f in a n c e d  o u t  o f  o p e r a t i n g  fu n d s o f  th e  P o r t s  A u t h o r i t y .
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The f o l lo w in g  p e rm a n e n t im p ro v em en t f a c i l i t i e s  w e re  re v ie w e d  by th e  

B o ard  b u t  c a r r i e d  o v e r  f o r  a c t i o n  a t  a  l a t e r  d a t e .

1 .  F o r e s t r y  C om m ission  -  A p r o p o s a l  t o  c o n s t r u c t  a  dam a n d  la k e  a t  

C r o f t  S t a t e  P a r k ,  a t  an  e s t i m a t e d  c o s t  o f  $ 5 6 ,0 0 0 .0 0 ,  an d  th e  r e p la c e m e n t  o f  a 

v a c a t i o n  c a b in  a t  H u n tin g  I s l a n d  P a r k ,  a t  an  e s t i m a t e d  c o s t  o f  $ 5 ,4 5 0 .0 0 .

2 .  U n i v e r s i t y  o f  S o u th  C a r o l i n a  -  A p r o p o s a l  t o  c o n s t r u c t  a N a tu r a l  

S c ie n c e  B u i ld in g  on Low er M ain S t r e e t  in  C o lu m b ia , a t  an  e s t i m a t e d  c o s t  o f  

$ 2 ,9 4 2 ,0 0 0 .0 0 .

The m e e tin g  a d jo u r n e d  a t  1 0 :4 5  A. M.
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THE STATE OF SOUTH CAROLINA.

WHEREAS, The C i t a d e l ,  th e  M i l i t a r y  C o lle g e  o f  South  

C a r o l in a ,  by and th ro u g h  I t s  Board o f  V i s i t o r s ,  has p r e s e n te d  an 

a p p l i c a t i o n  to  th e  S t a t e  B udget and C o n tro l Board o f  th e  S ta te  

o f  S o u th  C a ro l in a  f o r  th e  sum o f  One M il l io n  One H undred Thousand 

D o l la r s  ($ 1 ,1 0 0 ,0 0 0 )  to  f in a n c e  th e  c o s t  o f  Im provem ents a t  

su ch  I n s t i t u t i o n  h e r e i n a f t e r  d e s c r ib e d ;  and

WHEREAS, t h i s  B oard has c o n s id e re d  s a id  a p p l i c a t i o n  and 

h a s ,  f o r  i t s e l f ,  o b ta in e d  th e  in fo rm a tio n  needed  to  make th e  

f in d in g s  h e r e i n a f t e r  m ade:

NOW, THEREFORE, BE IT RESOLVED BY THE STATE BUDGET AND 

CONTROL BOARD OF THE STATE OF SOUTH CAROLINA, AS FOLLOWS:

I .

The B oard h as a s c e r t a i n e d ,  and h e re b y  d e te rm in e s  t h a t  

t h e r e  i s  a d e f i n i t e  and im m edia te  need f o r  th e  im provem ents 

d e s c r ib e d  in  th e  a p p l i c a t i o n  made on b e h a l f  o f  The C i t a d e l ,  th e  

M i l i t a r y  C o lle g e  o f  S o u th  C a r o l in a ,  a s  f o l lo w s :

(1 ) To pay th e  e n t i r e  c o s t  o f  c o n s t r u c t in g  
and e q u ip p in g  a M i l i t a r y  A r ts  B u i ld in g .

(2 ) To pay th e  e n t i r e  c o s t  o f  a c q u i r in g  
t i t l e  in  f e e  s im p le  ( s u b je c t  to  th e  
d e b t  s e t  f o r t h  below ) to  th e  Johnson  
Hagood S tad iu m  lo c a te d  in  th e  C ity  
o f  C h a r le s to n  and in  c lo s e  p ro x im ity
to  The C i t a d e l ,  from  th e  C ity  o f  C h a r le s to n .

(3 ) To pay th e  c o s t  o f  r e p a i r s  and im prove­
m en ts to  th e  Mess H a l l .

I I .

The fo l lo w in g  s c h e d u le  o f  t u i t i o n  f e e s  i s  in  e f f e c t  

a t  s a id  I n s t i t u t i o n ,  and s a id  s c h e d u le  o f  t u i t i o n  f e e s  i s  found 

to  be s a t i s f a c t o r y  and p r o p e r ,  v i z . :

R e s id e n t  S tu d e n ts  $ 80

O u t - o f - S ta te  S tu d e n ts  $320

I I I .

Such s c h e d u le  o f  t u i t i o n  f e e s ,  a s  a p p lie d  to  r e g u l a r l y  

e n r o l l e d  s tu d e n ts  a t  The C i t a d e l ,  th e  M i l i t a r y  C o lle g e  o f  S o u th  

C a r o l in a ,  on th e  b a s i s  o f  th e  number o f  s tu d e n ts  r e g u l a r l y  e n -

i. 1?**
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r o l l e d  t h e r e in  a t  th e  c lo s e  o f  th e  l a s t  p re c e d in g  academ ic  

s e m e s te r  o r  term  (e x c lu s iv e  o f  any summer sc h o o l s e m e s te r  o r  

te r m ) ,  w i l l ,  i f  m u l t ip l i e d  by th e  number o f  y e a r3  f o r  w hich th e  

bonds h e r e in  p ro v id e d  s h a l l  be o u t s ta n d in g ,  r e s u l t  In  th e  

p ro d u c t io n  o f  a sum eq u a l to  n o t  l e s s  th a n  one hundred  f i f t y  

p e r  c e n t  (150#) o f  a l l  S ta te  I n s t i t u t i o n  Bonds now o u ts ta n d in g  

and now p roposed  to  be is s u e d  f o r  s a id  I n s t i t u t i o n  upon th e  

a p p ro v a l o f  such a p p l i c a t io n .

IV .

The Board o f  V i s i t o r s  o f  The C i t a d e l ,  th e  M i l i t a r y  

C o lle g e  o f  South C a r o l in a ,  h as  a g re ed  t h a t  such  s c h e d u le  o f 

t u i t i o n  f e e s  now in  e f f e c t  may be r e v i s e d  from  tim e to  tim e and 

w henever n e c e s s a ry  to  p ro v id e  n o t l e s s  th a n  th e  sum needed  to 

p ay  th e  p r in c ip a l  and i n t e r e s t  r e q u ire m e n ts  on th e  p ro p o sed  

bonds is s u e d  fo r  s a id  I n s t i t u t i o n .

V.

In  o rd e r  to  comply w ith  th e  p r o v is io n s  o f  S e c t io n s  

22-21 to  2 2 -3 9 , i n c l u s i v e ,  Code o f  Laws o f  S ou th  C a r o l in a ,  1962, 

t h i s  B oard he reb y  s e t s  f o r t h  th e  f o l lo w in g :

1 . The name o f  th e  S ta te  I n s t i t u t i o n  s e e k in g  fu n d s ,

and th e  amount so u g h t on th e  b a s i s  o f  th e  a p p l i c a t i o n  f i l e d

w ith  t h i s  B o a rd ,is  a s  fo l lo w s :

The C i t a d e l ,  th e  M i l i t a r y  C o lle g e  
o f  S o u th  C a ro lin a  $ 1 ,1 0 0 ,0 0 0

2 . S t a t e  I n s t i t u t i o n  Bonds w hich  have been  is su e d

on b e h a l f  o f  The C i t a d e l ,  th e  M i l i t a r y  C o lle g e  o f  S o u th  C a ro l in a ,

o u ts ta n d in g  as o f  March 2 , 1 9 63 , a r e :

(1 ) $ 110 ,000  o f  an o r i g in a l  i s s u e  o f  $ 1 ,1 0 0 ,MO,
d a ted  A p r i l  1 s t ,  1954 . Such bonds m atu re  a s  fo llo w s : 

$55 ,000  on A p ril  1 s t  in  e a c h  o f  th e  y e a r s
1963 and 1964.

A ll bonds o f  such  i s s u e  now o u ts ta n d in g  b e a r  i n t e r e s t  
a t  th e  r a t e  o f  1 .7 5 #  p e r  annum.

(? )  $550 ,000  o f  an  o r i g i n a l  i s s u e  o f  $ 9 0 0 ,0 0 0 ,
d a ted  Ju n e  1 s t ,  1955 . Such bonds m ature a s  fo llo w s :

$50 ,000  on June 1 s t  in  each  o f  th e  y e a r s  1700 
' 963 to  1965 , ’n c lu s iv e ;  and •

$40 ,000  on June  1 s t  in  e ac h  o f  th e  y e a r s  
1966 to  1975 , i n c l u s i v e .

w
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Of such  bonds th o s e  m a tu rin g  i n  the  y e a r s  1963 to 
1970 , I n c l u s iv e ,  b e a r  i n t e r e s t  a t  the  r a t e  o f  1.75% 
p e r  annum: and th o s e  m a tu r in g  in  the  y e a rs  1971 to  
1975 , I n c l u s iv e ,  b e a r  i n t e r e s t  a t  th e  r a t e  o f  2% 
p e r  annum.

(3 )  $ 1 ,1 7 6 ,0 0 0  o f  an o r i g i n a l  i s s u e  o f  $ 1 ,5 7 6 ,0 0 0 , 
d a te d  November 1 s t ,  1957. Such bonds m ature  a s  fo llo w s :

$30 ,000  on November 1 s t  i n  each  o f  th e  y e a rs  
1963 to  1976, i n c l u s i v e :  ana

$56 ,000  on November 1 s t ,  1977.

A ll bonds o f  3uch i s s u e  now o u ts ta n d in g  b ear i n t e r e s t  
a t  th e  r a t e  o f  4% p e r  annum.

(4 )  $ 6 6 5 ,0 0 0  o f  an  o r i g i n a l  i s s u e  o f  $785 ,000 ,
d a te d  J u ly  1 s t ,  1959. Such bonds m atu re  a s  fo llo w s :

$40 ,000  on J u l y  1 s t  in  each  o f  th e  y e a r s  
1963 to  1978, i n c l u s i v e ;  and

$25 ,000  on J u ly  1 s t ,  1979.

A ll bonds o f  su c h  i s s u e  now o u ts ta n d in g  b ea r i n t e r e s t  
a t  th e  r a t e  o f  4% p e r  annum.

(5 )  $ 8 6 1 ,0 0 0  o f  an o r i g i n a l  i s s u e  o f  $957 ,000 ,
d a te d  May 1 s t ,  i9 6 0 . Such bonds m ature  a s  fo llo w s :

$48 ,000  on May 1 s t  i n  e ac h  o f  the  y e a r s  
1963 to  1979, i n c l u s i v e ;  and

$4 5 ,0 0 0  on May 1 s t ,  1980.

A ll bonds o f  su c h  i s s u e  now o u ts ta n d in g  b e a r  i n t e r e s t  
a t  th e  r a t e  o f  5% p e r  annum.

(6 )  $ 3 8 5 ,0 0 0  o f  an o r i g i n a l  is s u e  o f  $400 ,000 ,
d a te d  May 1 s t ,  1961. Such bonds m ature  a s  fo llo w s :

$ 1 5 ,0 0 0  on May 1 s t ,  1963:
$30 ,0 0 0  on May 1 s t ,  1964; and 
$20 ,0 0 0  on May 1 s t  i n  each  o f  th e  y e a rs  

1966 to  1981, i n c l u s i v e .

A ll bonds o f  su ch  i s s u e  now o u ts ta n d in g  b e a r  i n t e r e s t  
a t  th e  r a t e  o f  4.50% p e r  annum.

3 . The Board h a s  made th e  f in d in g s  r e q u ir e d  o f  i t  by 

S e c t io n  2 2 -2 5 , Code o f  Laws o f  S o u th  C a r o l in a ,  1962, b u t has 

m o d if ie d  th e  a p p l i c a t i o n  made on b e h a l f  o f  The C i t a d e l ,  The 

M i l i t a r y  C o lle g e  o f  S o u th  C a ro l in a  by re d u c in g  th e  I n t e r e s t  r a t e  

from  4-1/2%  to  4-1/4% .

4. The a t t a c h e d  s c h e d u le  show s:

( a )  The a n n u a l  d e b t  s e r v i c e  r e q u i r e m e n t s  o f  th e  o u t ­
s ta n d in g  bonds th ro u g h o u t th e  l i f e  o f  s a id  bonds;

(b )  The m a t u r i t i e s  o f  th e  S t a t e  I n s t i t u t i o n  Bonds to  
be Js3 u e  f o r  The C i t a d e l ,  The M i l i t a r y  C o lleg e  
o f  S ou th  C a r o l in a ,  to  r a i s e  the  sum a p p lie d  f o r ,  
to g e th e r  w ith  th e  a n t i c i p a t e d  i n t e r e s t  c o s t  fo r  
each  y e a r  d u r in g  th e  l i f e  o f  the  bonds to  be 
is s u e d  on b e h a lf  o f  s a id  I n s t i t u t i o n ,  computed 
a t  th e  r a t e  o f  4.25% p e r  annum; and

(c )  The t o t a l  o f  ( a )  and ( b ) ,  which i s  th e  a n t i c i ­
p a te d  ag g i-eg a te  an n u al p r i n c i p a l  and I n t e r e s t  
r e q u ir e m e n ts  f o r  th e  o u ts ta n d in g  bonds and the  
p ro p o se d  bonds.
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V I.

S t a t e  I n s t i t u t i o n  Bonds in  th e  a g g re g a te  am ount o f

$ 1 ,1 0 0 ,0 0 0  sh o u ld  be is s u e d  a s  a s in g l e  i s s u e .  Such i s s u e  s h a l l

c o n s i s t  o f  a s in g l e  s e r i e s ,  l e t t e r e d  and numbered a s  fo l lo w s :

Tw enty (2 0 ) bonds in  f u l l y  r e g i s t e r e d  form  
and in  d e n o m in a tio n  c o rre s p o n d in g  to  th e  
a n n u a l amount to  m atu re  in  a c c o rd a n c e  w ith  
th e  sc h e d u le  a t t a c h e d  to  th e  a p p l i c a t i o n  o f  
The C i t a d e l ,  th e  M i l i t a r y  C o lle g e  o f  S o u th  
C a r o l in a .  S a id  bonds s h a l l  be numbered 
B 5 ,7 1 9  to  B 6 ,8 l 8 ,  i n c l u s i v e ,  w ith  a 
s e p a r a t e  num eral a l l o t t e d  to  each  $1 ,0 0 0  
m u l t i p le .  The bonds s h a l l  be in  th e  form  
s e t  f o r t h  in  E x h ib i t  A a t t a c h e d  to  t h i s  
R e s o lu t io n .

Such s e r i e s  o f  bonds s h a l l  be d a te d  M arch 1 s t ,  1963, 

and s h a l l  b e a r  i n t e r e s t  p a y a b le  to  th e  r e g i s t e r e d  h o ld e r  t h e r e o f  

s e m i-a n n u a l ly  on March 1 s t  and S ep tem ber 1 s t  in  e a c h  y e a r ,  

b e g in n in g  S ep tem b er 1 s t ,  1963.

Each bond o f  t h i s  s e r i e s  m a tu r in g  su b s e q u e n t to  th e  

y e a r  1973, s h a l l  be s u b j e c t  to  re d e m p tio n  on March 1 s t ,  1968, 

and a l l  su b se q u e n t i n t e r e s t  paym ent d a t e s ,  in  w hole o r  in  p a r t ,  

b u t i f  in  p a r t ,  in  I n v e r s e  n u m e ric a l o r d e r ,  a t  a  re d e m p tio n  p r i c e  

o f  p a r ,  a c c ru e d  i n t e r e s t  to  th e  d a te  f ix e d  f o r  re d e m p tio n , p lu s  

a red e m p tio n  premium o f  $10 .0 0  f o r  each  $1 ,000  m u l t ip le  o f  each  

bond so  red eem ed , b u t  no bond o f  any m a tu r i ty  o f  t h i s  s e r i e s  

s h a l l  be redeem ed in  w hole o r  in  p a r t  u n le s s  a l l  bonds o f  su b s e ­

q u e n t m a t u r i t i e s  o f  t h i s  s e r i e s  have been  p r e v io u s ly  redeem ed 

in  t h e i r  e n t i r e t y .

P u rs u a n t  to  th e  a u th o r i z a t i o n  o f  S e c t io n  2 2 -3 6 , Code 

o f  Laws o f  S o u th  C a r o l in a ,  1 9 62 , th e  B oard a p p ro v e s  th e  p r i v a t e  

p lac em en t o f  th e  bonds h e re b y  a u th o r iz e d  to  be i s s u e d ,  to  b e a r  

I n t e r e s t  a t  t h e  r a t e  o f  fo u r  and o n e - q u a r t e r  p e r  centum  (4 -1 /4 * )  

p e r  annum, p a y a b le  s e m i-a n n u a lly  on th e  1 s t  days o f  March and 

S ep tem ber o f  e a c h  y e a r .  Such bonds s h a l l  be so ld  t o  th e  S ta te  

B udget and C o n tro l  Board o f  S o u th  C a r o l in a ,  a s  T r u s te e  o f  th e  

fu n d s  o f  th e  S o u th  C a ro l in a  R e tire m e n t S ystem , a t  p a r .  A ccrued 

i n t e r e s t  to  th e  d a te  o f  th e  d e l iv e r y  o f  th e  bonds need  n o t  be 

p a id  u n le s s  th e  S t a t e  T r e a s u r e r  s h a l l  so  e l e c t ,  b u t  in  such
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e v e n t ,  th e  in s ta lm e n t  o f  I n t e r e s t  to  become due on S ep tem b er 1 s t ,  

1963 , s h a l l  be d im in ish e d  to  th e  e x te n t  t h a t  i n t e r e s t  would 

a c c ru e  from  March 1 s t ,  1963 to  th e  d a te  o f  th e  d e l i v e r y  o f  th e  

b o n d s .

V II .

The number o f  r e g u l a r ly  e n r o l l e d  s tu d e n ts  a t  The 

C i t a d e l ,  th e  M i l i t a r y  C o lle g e  o f  S o u th  C a r o l in a ,  a t  th e  c lo s e  o f  

th e  l a s t  p re c e d in g  academ ic s e m e s te r ,  w hich ended 01 th e  2 5 th  

day o f  J a n u a ry ,  1963 , and th e  an n u a l t u i t i o n  f e e s  p a y a b le  by 

e ach  o f  such  s tu d e n ts  in  a c c o rd a n c e  w ith  th e  s c h e d u le  o f  t u i t i o n

f e e s  p a y a b le  by such s tu d e n ts  w ere a s  f o l lo w s :

AGGREGATEAMOUNTOF'NUMBER OF REGULARLY TUITION'ENftOEEEE "STUDENTS "FEES"’ TUOTON EEes

R e s id e n t  S tu d e n ts 694 $ 80 * 5 5 ,5 2 0

O u t - o f - S ta te  S tu d e n ts 1 ,1 8 2 $320 $378 ,240

T o ta l 1 ,8 7 6

V I I I .

$433 ,760

The t u i t i o n f e e  s c h e d u le now in  e f f e c t a t  The C i ta d e l

th e  M i l i t a r y  C o lle g e  o f  S o u th  C a r o l in a  r e q u i r e s  e ach  e n r o l l e d  

s tu d e n t  to  pay  f e e s  in  a c c o rd a n c e  w ith  th e  f e e s  s e t  f o r t h  in  

P a ra g ra p h  V I I ,  s u p ra . S e t  f o r t h  below  a re  s c h e d u le s  w hich show:

A. The a g g re g a te  d e b t s e r v i c e  r e q u ir e m e n ts  o f  a l l  

S t a t e  I n s t i t u t i o n  Bonds now o u ts ta n d in g  o r  to  be o u ts ta n d in g  

fo l lo w in g  th e  is s u a n c e  o f  th e  bonds now s o u g h t .

B. The a c tu a l  c a sh  v a lu e  o f  fu n d s  h e ld  by th e  S t a t e  

T r e a s u r e r  p u r s u a n t  to  S e c t io n  9 o f  th e  E n a b lin g  Act and f o r  

w hich  an a p p r o p r ia te  c r e d i t  I s  a llo w e d  by S e c t io n  2 2 -2 5 , Code 

o f  Laws o f  S ou th  C a r o l in a ,  1962.

C. The sura w hich r e p r e s e n t s  150$ o f  such  a g g re g a te  

d e b t  s e r v ic e  r e q u ire m e n ts  f o r  a l l  S t a t e  I n s t i t u t i o n  Bonds o u t ­

s ta n d in g  o r  to  be o u ts ta n d in g  f o r  The C i t a d e l ,  th e  M i l i t a r y  

C o lle g e  o f  S o u th  C a r o l in a ,  a f t e r  e f f e c t i n g  th e  d e d u c t io n  p e rm i t te d  

by S e c t io n  2 2 -2 5 , Code o f  Laws o f  S o u th  C a r o l in a ,  1962 .
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D. The a g g re g a te  amount to  be d e r iv e d  by The C i t a d e l ,  

th e  M i l i t a r y  C o lle g e  o f  S o u th  C a ro lin a  from  th e  t u i t i o n  f e e s  in  

e f f e c t  a t  s a id  I n s t i t u t i o n  f o r  th e  tw e n ty  y e a r  l i f e  o f  th e  bonds 

p ro p o se d  to  be i s s u e d ,  b ased  upon th e  a ssu m p tio n  t h a t  th e  e n r o l l ­

ment a t  such  i n s t i t u t i o n  s h a l l  rem ain  c o n s ta n t .

E. The m arg in  o v e r  and above th e  150# c o v e ra g e  r e ­

q u ire m e n t o f  th e  E n a b lin g  A cts

As to  The C i t a d e l ,  th e  M i l i t a r y  C o lle g e  
o f  S o u th  C a r o l in a :

(1 ) (2 ) (3 ) (4 ) (5 )

T o ta l  d e b t Amount o f 150% o f Sum to  be M argin
S e r v ic e  on D ed u c tio n T o ta l P roduced Of
A Bonds P e rm it te d  by N et By T u i t io n Column (4 )
T ^ e  O ut- Code S e c t io n D ebt F ees f o r  20 O ver
s ta n d in g 22-25 S e r v ic e Y ear P e r io d Column (3 )

♦ 6 ,5 4 5 ,0 7 5 $ 9 8 8 ,9 3 7 .0 0 $ 8 ,3 3 4 ,2 0 7 .0 0 $ 8 ,6 7 5 ,2 0 0 .0 0 $ 3 4 0 ,9 9 3 .0 0

IX.

The B oard  f u r t h e r  f in d s t h a t  th e  t o t a l a g g re g a te

p r i n c i p a l  on a l l  S t a t e  I n s t i t u t i o n  Bonds to  be o u t s t a n d in g ,  

fo l lo w in g  th e  i s s u a n c e  o f  th e  S ta te  I n s t i t u t i o n  Bonds h e re w ith  

p ro p o se d  to  be i s s u e d ,  w i l l  be  in  th e  sum r e f l e c t e d  by th e  

S c h e d u le  below , w h ich  s e t s  f o r t h  in  d e t a i l  th e  S t a t e  I n s t i t u t i o n  

Bonds o u ts ta n d in g  f o r  th e  s e v e r a l  S t a t e  I n s t i t u t i o n s  o f  h ig h e r  

l e a r n in g  o f  th e  S t a t e  o f  S o u th  C a r o l in a .  S a id  s c h e d u le  a ls o  

shows th e  m argin  t o  e x i s t  u n d e r  th e  s t a t u t o r y  l i m i t  o f  

$ 2 5 ,0 0 0 ,0 0 0  e s t a b l i s h e d  by S e c t io n  2 2 -2 9 , Code o f  Laws o f  S ou th  

C a r o l in a ,  1962.

A.

STATE INSTITUTION BONDS OF SOUTH CAROLINA
--------------------OTSTANM M  a" 6P-----------------------

MARCH 2 ,

Bonds o f  S e r ie s  A, I s s u e d  f o r  th e  U n iv e r s i ty  o f  S o u th  C a r o l in a :

D ate  o f  I s s u e

Amount o f
O r ig in a l
I s s u e

O u ts ta n d in g  
As o f
M arch 2 , 19^3

I s s u e  o f  A p ril 1 , 1954 
I s s u e  o f  Ju n e  1 , 1955 
I s s u e  o f  November 1 ,  1957

>2,900 ,000  
> 6 5 0 ,0 0 0  
>1 ,350 ,000

$ 9 4 0 ,0 0 0
$ 405 ,0 0 0
•$ 1 ,1 0 0 ,0 0 0
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I s s u e  o f  A p ril 1 , i9 6 0  
I s s u e  o f  May 1 , 1961 
I s s u e  o f  May 1 , 1962

T o ta l  f o r  The U n iv e r s i ty  
o f  S ou th  C a ro lin a

♦ S in k in g  Fund F eb . 1 8 , 1963

Bonds o f  S e r i e s  B, i s s u e d  f o r  
o f  S o u th  C a r o l in a :

i.l ,5 0 0 ,0 0 0  
i >2,700,000 
M , 800 ,000

11 ,390 ,000
585 ,000

>1,800,000

$10 ,9 0 0 ,0 0 0  $ 8 ,2 2 0 ,0 0 0

$ 992,135

The C i ta d e l ,  th e  M i l i t a r y  C o lle g e

o f  I s s u e

Amount o f 
O r ig in a l
I s s u e

O u ts ta n d in g
As o f
March 2 .  1963

o f  A p ril  1 , 1954 $ 1 ,1 0 0 ,0 0 0 11 0 ,0 0 0
o f  Ju n e  1 , 1955 $ 900,000 !> 550 ,000
o f  November 1 , 1957 H l, 576,000 ,1 ,1 7 6 ,0 0 0
o f  J u ly  1 , 1959 785,000 , 6 6 5 ,0 0 0
o f  May 1 , i9 6 0 957,000 :, 86 1 ,0 0 0
o f  May 1 , l§ 6 l n 400,000 ! > 38 5 .0 0 0

$ 3 ,7 4 7 ,0 0 0T o ta ls  f o r  The C i ta d e l

♦ S in k in g  Fund Feb. 1 8 , 1963

Bonds o f  S e r i e s  C, is s u e d  fo r  
C a r o l in a :

$ 5 ,7 1 8 ,0 0 0  

$ 988,937

The M edical C o lle g e  o f  S ou th

D ate  o f  I s s u e

Amount o f
O r ig in a l
Is s u e

I s s u e  o f  A p r il  1 , 1954 
I s s u e  o f  May 1 , i9 6 0

$ 1 ,1 5 0 ,0 0 0  
$ 980,000

O u ts ta n d in g  
As o f
March 2 , 1963

$ 458 ,000
$ 900 ,0 0 0

T o ta ls  f o r  The M edical C o lle g e  $ 2 ,1 3 0 ,0 0 0  $ 1 ,3 5 8 ,0 0 0

♦ S in k in g  Fund F eb . l 8 ,  1963 $ 292,902

Bonds o f  S e r i e s  D, i s s u e d  f o r  The Clemson A g r i c u l tu r a l  C o lle g e  
o f  S o u th  C a r o l in a :

Date ol" I s s u e

Amount o f  
O r ig in a l
I s s u e

O u ts ta n d in g
As o f
March 2 ,  1963

I s s u e o f A p r il  1 , 1954 $ 3 ,1 0 0 ,0 0 0 !i 8 0 0 ,0 0 0
I s s u e o f Ju n e  1 , 1955 : 750,000 47 5 ,0 0 0
I s s u e o f November 1 , 1957 2 ,1 0 0 ,0 0 0 .1 ,7 1 5 ,0 0 0
I s s u e o f May 1 , 1959 1 ,9 0 0 ,0 0 0 1 1 ,6 1 5 ,0 0 0
I s s u e o f May 1 , I9 6 0 H l, 075,000 1 ,0 5 5 ,0 0 0
I s s u e o f May 1 , 1961 H 800 ,000 , 780 ,0 0 0

T o ta ls  f o r  Clemson $ 9 ,7 2 5 ,0 0 0 $ 6 ,4 4 0 ,0 0 0

♦ S in k in g Fund F eb . 18 , 1963 $ 1 ,0 3 9 , ̂ 50
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Bonds o f  S e r i e s  E, i s s u e d  f o r  S o u th  C a ro l in a  S t a t e  C o l le g e :

D ate  o f  I s s u e

Amount o f  
O r ig in a l
I s s u e

O u ts ta n d in g
As o f
March 2 , 1963

I s s u e  o f  A p r il  1 , 1954
I s s u e  o f  May 1 , i9 6 0
I s s u e  o f  May 1 , l§ 6 l

$ 9 5 0 ,0 0 0
|  560 ,000  
$ 5 0 0 ,0 0 0

$ 472 ,0 0 0
$ 480 ,000  
$ 492 ,0 0 0

T o ta ls  f o r  S o u th  C a ro l in a  
S t a t e  C o lle g e $ 1 ,9 5 0 ,0 0 0 $ 1 ,4 4 4 ,0 0 0

♦ S in k in g  fund  Feb. 1 8 , 1963 $ 351 ,155

Bonds o f  S e r i e s  F , is s u e d  f o r W in th rop  C o l le g e :

D ate o f  I s s u e

Amount o f 
O r ig in a l
I s s u e

O u ts ta n d in g
As o f
March 2 , 1963

I s s u e  o f  S ep tem ber 1 ,  1959 
I s s u e  o f  May 1 , 1962

$ 1 ,0 0 0 ,0 0 0  
$ 8 0 0 ,0 0 0

$ 850 ,0 0 0  
$ 8 0 0 ,0 0 0

T o ta ls  f o r  W inthrop  C o lle g e $ 1 ,8 0 0 ,0 0 0 $ 1 ,6 5 0 ,0 0 0

♦ S in k in g  Fund Feb. 1 8 , 1963 $ 523 ,1 4 0

s u M M A R Y

T o ta l  I n s t i t u t i o n  Bonds p r e v io u s ly  I s s u e d  

A d d it io n a l  Bonds h e r e in  p ro p o sed  to  be is s u e d

T o ta l  I s s u e s

L ess Bonds p r e v io u s ly  R e ti r e d  

B a lan ce  O u ts ta n d in g  March 2 ,  1963 

S ta tu to r y  D ebt L im it

$ 3 2 ,2 2 3 ,0 0 0

1 ,1 0 0 ,0 0 0

$ 3 3 ,3 2 3 ,0 0 0

9 ,3 6 4 ,0 0 0

$ 2 3 ,9 5 9 ,0 0 0  

122 ,0 0 0 ,0 0 0

M argin ( A f te r  is s u a n c e  o f  Bonds P ro p o sed  H e r e in ) !  1 ,0 4 1 ,0 0 0

T o ta l S in k in g  Funds
A3 o f  F eb . 1 8 , 1963 $ 4 ,1 8 5 ,7 1 9

X.

T h i s  B o ard  d o e s  h e r e b y  a p p r o v e  th e  a p p l i c a t i o n  o f  

The C i t a d e l ,  th e  M i l i t a r y  C o lle g e  o f  S ou th  C a r o l in a  and does 

h e re b y  d i r e c t  t h a t  fo rm al r e q u e s t  be made o f  th e  G overnor and 

th e  S ta te  T r e a s u r e r  to  make p r o v is io n  f o r  th e  i s s u a n c e  o f  th e  

S t a t e  I n s t i t u t i o n  Bonds h e r e in  d e s c r ib e d .  Such r e q u e s t  s h a l l  

be e v id e n c e d  by th e  d e l iv e r y  to  e a c h  o f  th e  G o v e rn o r and th e  

S t a t e  T r e a s u r e r  o f  a copy o f  t h i s  R e s o lu t io n ,  d u ly  c e r t i f i e d  by 

th e  S e c r e ta r y  o f  t h i s  B o ard . x 1795
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EXHIBIT A

UNITED STATES OF AMERICA 
STATE OF SOUTH CAROLINA 
STATE INSTITUTION BOND 

SERIES B
(ISSUED ON BEHALF OF THE CITADEL, THE 

MILITARY COLLEGE OF SOUTH CAROLINA)

Numbers
B
B to  B $

in c lu s iv e

The STATE OF SOUTH CAROLINA h e re b y  acknow ledges i t s e l f  

in d e b te d ,  and f o r  v a lu e  r e c e iv e d ,  p ro m ise s  to  pay to  th e  STATE 

BUDGET AND CONTROL BOARD OF SOUTH CAROLINA, a s  T ru s te e  o f  the  

fu n d s  o f th e  S o u th  C a ro l in a  R e tire m e n t System  o r  r e g i s t e r e d  

a s s i g n s ,  th e  p r i n c i p a l  sum o f

FIFTY FIVE THOUSAND DOLLARS

on th e  f i r s t  day o f  M arch, , ( u n le s s  t h i s  bond be s u b je c t  to

red em p tio n  in  whole o r  in  p a r t ,  and s h a l l  have been d u ly  c a l l e d  

f o r  p re v io u s  red e m p tio n  and paym ent o f  th e  red e m p tio n  p r ic e  made 

o r  p ro v id e d  f o r ) ,  and to  pa^ to  th e  r e g i s t e r e d  h o ld e r  h e re o f  

i n t e r e s t  th e r e o n ,  o r  so much th e r e o f  a s  s h a l l  have n o t  been d u ly  

redeem ed , from  th e  d a te  h e r e o f  u n t i l  th e  d a te  o f  m a tu r i t y ,  a t  th e  

r a t e  o f  f o u r  and o n e - q u a r t e r  p e r  centum  ( 4 - 1 /4 ^ )  p e r  annum, pay­

a b le  s e m i-a n n u a lly  on th e  f i r s t  days o f  March and S ep tem b er in  

e a c h  y e a r ,  commencing S ep tem b er 1 s t ,  1963. B oth  th e  p r i n c i p a l  

o f  and i n t e r e s t  on t h i s  bond a re  p a y a b le  in  any c o in  o r  c u rre n c y  

w h ich , on th e  r e s p e c t iv e  d a te s  o f  paym ent t h e r e o f ,  s h a l l  be l e g a l  

te n d e r  f o r  th e  paym ent o f  p u b l ic  and p r i v a t e  d e b ts  by ch eck  o r  

d r a f t  i s s u e d  by th e  S t a t e  T r e a s u r e r  o f  th e  S t a t e  o f  S o u th  C aro­

l i n a  to  th e  r e g i s t e r e d  h o ld e r  h e r e o f .

THIS BOND i s  one o f  a s e r i e s  o f  bonds in  th e  a g g re g a te  

p r i n c i p a l  am ount o f  One M il l io n  One Hundred Thousand D o l la r s  

($1 ,1 0 0 ,0 0 0 )  o f  l i k e  d a te  and t e n o r ,  e x c e p t a s  to  nu m b erin g , 

d a te  o f  m a tu r i ty  and re d e m p tio n  p r o v i s io n s ,  is s u e d  p u r s u a n t  to  

and in  a c c o i’dance  w ith  th e  C o n s t i t u t i o n  and Laws o f  th e  S t a t e  o f  

S o u th  C a r o l in a ,  in c lu d in g  p a r t i c u l a r l y  th e  p r o v is io n s  o f  

S e c t io n s  22-21  to  2 2 -3 9 , i n c l u s i v e ,  Code o f  Laws o f  S o u th  

C a r o l in a ,  1 9 62 , f o r  th e  p u rp o se  o f  r a i s i n g  moneys f o r  Im prove-
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m ents f o r  The C i t a d e l ,  th e  M i l i t a r y  C o lle g e  o f  S ou th  C a r o l in a .

EACH BOND o f  t h i s  s e r i e s  w hich m a tu re s  a f t e r  M arch 1 s t  

1973 , i s  s u b j e c t  to  re d e m p tio n , in  w hole o r  in  p a r t ,  b u t  i f  in  

p a r t ,  in  m u l t i p le s  o f  One Thousand D o l la r s  ( $ 1 ,0 0 0 ) ,  a t  th e  

o p t io n  o f  th e  S t a t e  o f  S o u th  C a r o l in a ,  on March 1 s t ,  1 9 6 8 , and 

a l l  su b s e q u e n t i n t e r e s t  paym ent d a t e s ,  a t  p a r ,  a c c ru e d  i n t e r e s t  

to  th e  d a te  o f  re d e m p tio n , p lu s  a re d e m p tio n  prem ium  o f  Ten 

D o l la r s  ($ 1 0 .0 0 )  f o r  each  One Thousand D o l la r  ($ 1 ,0 0 0 )  m u l t ip le  

o f  each  bond so  redeem ed . I f  bond3 o r  p o r t io n s  th e r e o f  a r e  

c a l l e d  f o r  re d e m p tio n , p r i o r  to  t h e i r  s t a t e d  m a tu r i t y ,  w r i t t e n  

n o t ic e  o f  re d e m p tio n , d e s c r ib in g  th e  bonds o r  p o r t io n s  th e r e o f  

to  be redeem ed and s p e c i f y in g  th e  red e m p tio n  d a t e ,  m ust be g iv en  

by th e  S t a t e  to  th e  r e g i s t e r e d  h o ld e r  h e r e o f ,  n o t  l e s s  th a n  

t h i r t y  days and n o t  more th a n  s i x t y  days p r i o r  to  th e  re d e m p tio n  

d a te .  I n t e r e s t  on th e  bonds o r  p o r t io n s  th e r e o f  to  be redeem ed 

s h a l l  c e a se  to  a c c ru e  from  and a f t e r  th e  re d e m p tio n  d a te  s p e c i ­

f i e d  in  such  n o t i c e  u n le s s  th e  S t a t e  d e f a u l t s  in  th e  paym ent o f  

th e  red e m p tio n  p r i c e  t h e r e o f .  No bond o f  any m a tu r i ty  o r  any 

p o r t io n  th e r e o f  s h a l l  be redeem ed u n le s s  a l l  bonds o f  su b s e q u e n t 

m a tu r i ty  have been  p r e v io u s ly  redeem ed in  f u l l .

THIS BOND i s  t r a n s f e r a b l e  o n ly  upon books k e p t by th e

S t a t e  T r e a s u r e r ,  by th e  r e g i s t e r e d  h o ld e r  h e re o f  i n  p e r s o n ,  o r  

by h i s  a t t o r n e y  d u ly  a u th o r i z e d ,  and s i m i l a r l y  n o te d  h e re o n .

IT  IS  HEREBY CERTIFIED AND RECITED t h a t  a l l  c o n d i t io n s

a c t s  and th in g s  r e q u i r e d  by th e  C o n s t i t u t i o n  o r  S t a t u t e s  o f  th e  

S t a t e  o f  S o u th  C a ro l in a  to  e x i s t ,  be perfo rm ed  o r  happen p r e c e ­

d e n t  to  o r  in  th e  is s u a n c e  o f  t h i s  bond , e x i s t ,  have  been 

p e rfo rm ed  and have h ap p en ed , and t h a t  th e  amount o f  t h i s  b ond , 

to g e th e r  w ith  a l l  o t h e r  in d e b te d n e s s  o f  t h e  S t a t e  o f  S o u th  

C a r o l in a ,  does n o t  exceed  any l i m i t  p r e s c r ib e d  by su ch  C o n s t i t u ­

t i o n  o r  S t a t u t e s .

The f u l l  f a i t h ,  c r e d i t  and ta x in g  power o f  th e  S t a t e

o f  S o u th  C a r o l in a  a r e  h e re b y  p led g ed  f o r  th e  paym ent o f  th e  

p r i n c i p a l  o f  and i n t e r e s t  on t h i s  bond , an d , in  a d d i t i o n  t h e r e t o
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b u t  s u b je c t  to  th e  p r o v i s io n s  o f  th e  s t a t u t e  law  above r e f e r r e d  

t o ,  a l l  t u i t i o n  fe e s  ch a rg ed  a t  The C i t a d e l ,  th e  M i l i t a r y  C o lle g e  

o f  S ou th  C a ro l in a .

IN WITNESS WHEREOF, th e  STATE OF SOUTH CAROLINA has 

cau se d  t h i s  Bond to  be s ig n e d  by th e  G overnor o f  S ou th  C a ro lin a  

and by th e  S t a t e  T r e a s u r e r  o f  S o u th  C a r o l in a ,  and h as cau sed  

th e  G re a t S e a l o f  th e  S t a t e  to  be a f f ix e d  h e r e to  o r  im p re ssed  

h e re o n  and a t t e s t e d  by th e  S e c r e ta r y  o f  S t a t e ,  and t h i s  Bond 

to  be d a te d  th e  f i r s t  day  o f  M arch , 1963.

(io v e rn o r

3 t a t e  T r e a s u r e r
A t t e s t :

S e c re ta r y  o f  3 ta te

FORM OF ASSIGNMENT

(A form  s i m i l a r  to  t h i s  b u t  n o t a t t a c h e d  to  th e  
w i th in  Bond may a ls o  be u sed )

FOR VALUE RECEIVED, th e  u n d e rs ig n e d  h e re b y  s e l l s ,

a s s ig n s  and t r a n s f e r s  u n to  ___________

th e  w ith in  Bond o f  th e  S t a t e  o f  S o u th  C a r o l in a ,  and h e re b y

i r r e v o c a b ly  c o n s t i t u t e s  and a p p o in ts  _______________________________ ,

A tto rn e y , to  t r a n s f e r  th e  same on books o f  th e  S t a t e  T r e a s u r e r ,  

w ith  f u l l  power o f  s u b s t i t u t i o n  i n  th e  p re m is e s .

D a te d :

3.

NAME OF SIGNATURE OF STATE
DATE OF REGISTRATION REGISTERED HOLDER TREASURER OR DEPUTY

S t a t e  B udget and 
C o n tro l B oard  o f
S o u th  C a r o l in a ,
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4.

P r in c ip a l  
Amount P a id

PRINCIPAL INSTALMENTS ON WHICH PAYMENTS
------ HAVE BEEH MABE PRIOR TO MAflJKHY—

S ig n a tu r e  o f  S ta te
D a te  o f  Paym ent T re a s u r e r  o r  D eputy

t. 1739
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THE STATE OF SOUTH CAROLINA.

WHEREAS, p u rs u a n t  to  S e c t io n s  22-21  to  2 2 -3 9 , 

i n c l u s i v e ,  Code o f  Laws o f  S o u th  C a r o l in a ,  1962, S t a t e  I n s t i t u ­

t i o n  Bonds i s s u e d  p u rs u a n t to  s a id  s t a t u t e  may be p r i v a t e l y  

p la c e d  i f  th e  te rm s and c o n d i t io n s  o f  su c h  d i s p o s i t i o n  s h a l l  be 

app roved  by r e s o l u t i o n  d u ly  a d o p te d  by th e  S t a t e  B u d g e t and 

C o n tro l B oard , and J f  th e  te rm s o f  th e  p ro p o s a l  m eet th e  

f i n a n c i a l  t e s t  p r e s c r ib e d  by s a id  s t a t u t e ;  and

WHEREAS, an i s s u e  o f  One M il l io n  One H undred Thousand 

D o l la r s  $ 1 ,1 0 0 ,0 0 0 )  S ta te  I n s t i t u t i o n  B onds have b e e n  a u th o r iz e d  

to  o b t a in  fu n d s  f o r  perm anen t im provem ents a t  The C i t a d e l ,  th e  

M i l i t a r y  C o lle g e  o f  S ou th  C a r o l in a ;  and

WHEREAS, i t  i s  p ro p o se d  t h a t  th e  e n t i r e  i s s u e  o f  

s a id  bonds be s o ld  to  th e  S t a t e  B udget and  C o n tro l B o a rd , in  i t s  

c a p a c i ty  as T r u s te e  o f  th e  fu n d s  o f  th e  S o u th  C a r o l in a  R e t i r e ­

ment S y s te m ,a t  an  i n t e r e s t  c o s t  o f  f o u r  and  one q u a r t e r  p e r  centum  

( 4 - 1 A ^ ) ;  and

WHEREAS, due and c a r e f u l  c o n s id e r a t i o n  o f  th e  p ro p o sa l 

has b een  g iv e n ,  and i t  has been  d e te rm in e d  by t h i s  B o a rd , In  i t s  

c a p a c i ty  a s  T r u s te e  a f o r e s a id ,  t h a t  th e  p ro p o s a l  i s  a d v a n ta g e o u s  

to  th e  fund f o r  w hich i t  i s  T r u s te e ;

NOW, THEREFORE, BE IT RESOLVED BY THE STATE BUDGET 

AND CONTROL BOARD, IN ITS CAPACITY AS TRUSTEE OF THE FUNDS OF 

THE SOUTH CAROLINA RETIREMENT SYSTEM;

T hat i t  do p u rc h a se  th e  i s s u e  o f  $ 1 ,1 0 0 ,0 0 0  S ta te  

I n s t i t u t i o n  B onds, to  be d a te d  March 1 s t ,  1 9 63 , to  b e a r  i n t e r e s t  

a t  th e  r a t e  o f  4 -1 /4 ^  p e r  annum, p a y a b le  s e m i- a n n u a l ly  on th e  

1 s t  d ay s o f  M arch and S ep tem ber o f  each  y e a r ,  t o  be i s s u e d  In  

f u l l y  r e g i s t e r e d  fo rm , and In  d e n o m in a tio n s  e q u a l to  th e  annual

amount o f  bonds to  m atu re  in  a c c o rd a n c e  w i th  th e  s c h e d u le  o f  

r e t i r e m e n t  p ro v id e d  f o r  in  th e  p ro c e e d in g s  a u th o r i z in g  th e  

I s s u a n c e  o f  s a id  b onds, and t h a t  upon d e l i v e r y  o f  th e  b o n d s, 

paym ent t h e r e f o r ,  a t  p a r ,  p lu s  a c c ru e d  i n t e r e s t  on s a i d  bonds 

from t h e i r  d a te  to  th e  d a te  o f  d e l i v e r y ,  be e f f e c t e d .

__________  ,, i« o o
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THE STATE OF SOUTH CAROLINA.

WHEREAS, p u r s u a n t  to  an  A ct o f  th e  G enera l Assembly 

o f  the  S t a t e  o f  S ou th  C a ro lin a  e n t i t l e d  "AN ACT TO AUTHORIZE 

THE BOARD OF TRUSTEES OF CLEMSON AGRICULTURAL COLLEGE OF SOUTH 

CAROLINA, THE BOARD OF TRUSTEES OF THE UNIVERSITY OF SOUTH 

CAROLINA, THE BOARD OF TRUSTEES OF THE COLORED NORMAL, INDUSTRIAL, 

AGRICULTURAL AND MECHANICAL COLLEGE TO ACQUIRE HOUSING FACILITIES,

TO EMPOWER THE BOARDS OF TRUSTEES OF SAID INSTITUTIONS TO OBTAIN

LOANS FOR SUCH PURPOSES WITH THE AUTHORIZATIONS MADE BY THIS ACT,

TO DEFINE THE PROCEDURE BY WHICH SUCH LOANS MAY BE MADE AND THE 

COVENANTS AND UNDERTAKINGS TO SECURE THE SAME, TO MAKE PROVISION 

FOR THE PAYMENT OF SAID LOANS, AND TO REPEAL THE AUTHORIZATIONS 

GRANTED TO EACH OF SAID BOARDS OF TRUSTEES BY ACT NO. 1059 OF 

1950 AND ACT NO. 907 OF Approved May 1 8 , 1953 , and an

Act o f  th e  G en era l Assem bly o f  th e  S ta te  o f  S ou th  C a ro l in a  

e n t i t l e d  ''AN ACT TO AUTHORIZE THE BOARD OF TRUSTEES OF. THE 

UNIVERSITY OF SOUTH CAROLINA TO ACQUIRE ADDITIONAL STUDENT AND

FACULTY HOUSING FACILITIES; TO EMPOWER THE BOARD OF TRUSTEES TO

EFFECT LOANS FOR SUCK PURPOSES AND ALSO FOR THE PURPOSE OF

REFUNDING OUTSTANDING BONDS PAYABLE FROM THE REVENUES DERIVED

FROM STUDENT AND FACULTY HOUSING FACILITIES, THROUGH THE MEANS 

OF THE AUTHORIZATIONS OF THIS ACT; TO DEFINE THE PROCEDURE BY 

WHICH SUCH LOANS MAY BE EFFECTED AND THE COVENANTS AND UNDER­

TAKINGS TO SECURE THE LOANS; AND TO MAKE PROVISION FOR THE PAY­

MENT OF THE LOANS", A pproved A p r i l  11 , i9 6 0  ( h e r e in  c o l l e c t i v e l y  

c a l l e d  th e  E n a b lin g  A c t ) ,  th e  B oard  o f  T r u s te e s  o f  th e  U n iv e r s i ty  

o f  S o u th  C a ro l in a  were a u th o r iz e d  and empowered to  I s s u e  and 

s e l l  Bonds o f  th e  U n iv e r s i ty  o f  S o u th  C a r o l in a ,  whose p ro c e e d s

were to  be a p p lie d  to  th e  a c q u i s i t i o n  o f  S tu d e n t  a n d ? F a c u lty
«

H ousing f a c i l i t i e s  in  th e  m anner p r e s c r ib e d  by th e  Bh a b i tn g  

A ct; and

l&Ol
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WHEREAS, s a id  E n a b lin g  A c t, among o t h e r  t h in g s ,  p ro v id e ^  

t h a t  th e  bonds a u th o r iz e d  th e re b y  “ s h a l l  be d is p o s e d  o f  In  such  

m anner a s  th e  r e s p e c t iv e  g o v e rn in g  b o d ie s  o f  th e  s e v e r a l  I n s t i ­

t u t i o n s  l i s t e d  In  s a id  E n a b lin g  Act s h a l l  d e te rm in e , e x c e p t  t h a t  

no s a l e ,  p r i v a t e l y  n e g o t i a t e d  w ith o u t p u b l ic  a d v e r t i s e m e n t ,  s h a l l f  

be consummated w ith o u t  th e  a p p ro v a l o f  th e  S t a t e  B udget and 

C o n tro l  B oard ; and

WHEREAS, a f t e r  n e g o t i a t i o n s ,  th e  Board o f  T r u s te e s  o f

th e  U n iv e r s i ty  o f  S o u th  C a r o l in a ,  have  c o n c lu d ed  an agreem en t

to  s e l l  to  th e  S t a t e  B udget and C o n tro l  B oard , i n  i t s  c a p a c i ty

as T r u s te e  o f  th e  S ou th  C a r o l in a  R e tire m e n t S ystem , a t  a p r ic e

o f  p a r  an  I s s u e  o f  T hree Hundred F i f t y  Thousand D o l la r s

($ 3 5 0 ,0 0 0 )  S tu d e n t  and F a c u l ty  H ousing  Revenue B onds, S e r i e s  o f

1 9 62 , o f  th e  U n iv e r s i ty  o f  S o u th  C a r o l in a ,  d a te d  June  1 ,  1962

( th e  Bends o f  1 9 6 2 ) , to  be i n i t i a l l y  i s s e d  a s  a  s i n g l e  f u l l y

r e g i s t e r e d  bond In th e  am ount o f  $35 0 ,0 0 0  m a tu r in g  as f o l lo w s :

$10 ,000  on June  1 i n  each  o f  th e  y e a rs  
1964 to  1 9 7 0 , i n c l u s i v e ;

$1 5 ,0 0 0  on Ja n e  1 in  each  o f  th e  y e a r s  
1971 to  1 9 '7 ,  I n c lu s iv e ;

$25 ,000  on Ju n e  1 ,  1978; and

$30 ,000  on June  1 in  each  o f  th e  y e a r s  
1979 to  1 9 8 3 , i n c l u s i v e .

The Bonds o f  1962 b e a r  i n t e r e s t ,  p a y a b le  s e m i-a n n u a lly  on the  

f i r s t  d ay s o f  Ju n e  and Decem ber o f  e a c h  y e a r ,  a t  th e  r a t e  o f  

4-1 /2%  p e r  annum, w ith  th e  f i r s t  i n t e r e s t  paym ent to  f a l l  due 

on Ju n e  1 ,  1963. The I n t e r e s t  to  become due on June  1 , 1963 

s h a l l  be com puted from  th e  d a te  a s  o f  w hich th e  Bonds o f  1962 

s h a l l  be a c t u a l l y  d e l i v e r e d ,  a s  s e t  f o r t h  in  th e  r e g i s t e r e d  

bond i t s e l f .  S a id  Bonds o f  1962 a re  to  be i s s u e d  and se c u re d  

in  th e  m anner s e t  f o r t h  in  a r e s o l u t i o n  e n t i t l e d  "A RESOLUTION 

MAKING PROVISION FOR THE ISSUANCE OF THREE HUNDRED FIFTY THOUSAND 

DOLLARS ($ 3 5 0 ,0 0 0 ) OF STUDENT AND FACULTY HOUSING REVENUE BONDS, 

SERIES OF 1962, OF THE UNIVERSITY OF SOUTH CAROLINA, DATED JUNE 1 , 

1962 , AND OTHER MATTERS RELATING THERETO” , a d o p te d  by th e

iso ;:



- 3 -

B oard  o f  T ru s te e s  o f  th e  U n iv e r s i ty  o f  S o u th  C a ro l in a  on th e  

1 1 th  day o f  J a n u a ry , 1963; and s a id  Bonds o f  1962 a re  s u b j e c t  to  

re d e m p tio n  a s  p ro v id e d  in  s a id  R e s o lu t io n ;  and

WHEREAS, a s  a consequence  o f  th e  m a t te r s  h e re in a b o v e  

r e c i t e d ,  th e  T ru s te e s  o f  s a id  U n iv e r s i ty  have r e q u e s te d  th e  

a p p ro v a l o f  t h i s  B oard to  th e  p r iv a t e  s a l e  o f  th e  bonds above 

r e c i t e d ;  and

WHEREAS, t h i s  B oard ha3 d e te rm in e d  t h a t  th e  p ro p o sed  

p r i v a t e  s a l e  o f  th e  Bonds o f  1962 to  t h i s  B o a rd , in  i t s  c a p a c i ty  

a s  T ru s te e  o f  th e  S o u th  C a ro l in a  R e tire m e n t System  i s  to  th e  

i n t e r e s t  o f  th e  U n iv e r s i ty  and has d e te rm in e d  to  g r a n t  th e  

a p p ro v a l c o n te m p la te d  by th e  E n a b lin g  A ct,

NCW, THEREFORE, BE IT RESOLVED BY THE STATE BUDGET 

AND CONTROL BOARD t h a t  i t s  a p p ro v a l b e , and th e  same i s  h e re b y , 

g iv e n  to  th e  s a le  by The U n iv e r s i ty  o f  S o u th  C a ro l in a  to  t h i s  

B o a rd , in  i t s  c a p a c i ty  a s  T ru s te e  o f  th e  S o u th  C a ro l in a  R e t i r e ­

m ent S y stem , o f  th e  i s s u e  o f  bonds d e s c r ib e d  in  th e  r e c i t a l s  

h e r e o f ,  a t  and f o r  a  p r ic e  o f  p a r .

BE IT FURTHER RESOLVED BY THE STATE BUDGET AND CONTROL 

BOARD, in  i t s  c a p a c i ty  a s  T ru s te e  o f  th e  S o u th  C a ro l in a  R e t i r e ­

m ent S y stem , and In  p u rsu a n c e  o f  th e  pow ers v e s te d  in  I t  by 

S e c t io n  6 1 -9 1 , Code o f  Laws o f  S ou th  C a r o l in a ,  1962 , t h a t  th e  

p ro p o s a l  o f  th e  T r u s te e s  o f  th e  U n iv e r s i ty  to  s e l l  to  s a id  

S t a t e  B udget and C o n tro l  B o a rd , In  i t s  c a p a c i ty  a s  T ru s te e  

a f o r e s a i d ,  a t  a p r i c e  o f  p a r ,  an i s s u e  o f  T h ree  Hundred F i f t y  

T housand D o l la r s  ($ 3 5 0 ,0 0 0 ) o f  S tu d e n t and F a c u l ty  H ousing  

Revenue B onds, S e r i e s  o f  1962 , o f  th e  U n iv e r s i ty  o f  S o u th  C a r o l in a ,  

d a te d  J  m e  1 , 1962, I s s u e d  in  th e  form  o f  a s i n g l e  f u l l y  r e g i s ­

t e r e d  bond, and h a v in g  such  m a t u r i t i e s  and te rm s  and c o n d i t io n s  

a s  h e re in a b o v e  s e t  f o r t h ;  3 a id  I s s u e  to  be s e c u re d  in  th e  m anner 

s e t  f o r t h  In  th e  R e s o lu t io n  a d o p te d  by th e  B oard  o f  T r u s te e s  o f  

th e  U n iv e r s i ty  o f  S o u th  C a ro l in a  on th e  1 1 th  day  o f  J a n u a r y ,  1963,

isou
I
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e n t l t l e d  ”A RESOLUTION MAKING PROVISION FOR THE ISSUANCE OF 

THREE HUNDRED FIFTY THOUSAND DOLLARS ($ 3 5 0 ,0 0 0 ) OF STUDENT AND 

FACULTY HOUSING REVENUE BONDS, SERIES OF 1962 , OF THE UNIVERSITY | 

OF SOUTH CAROLINA, DATED vUNE 1 , 1962 , AND OTHER MATTERS RE- 

LATING THERETO” , be and th e  same I s  h e re b y  a c c e p te d .

BE IT FURTHER RESOLVED t h a t  upon th e  d e l iv e r y  o f  th e  

s a id  bonds to  th e  S t a t e  T r e a s u r e r  o f  th e  S t a t e  o f  S o u th  C a ro lin a ^  

f o r  the  a c c o u n t o f  t h i s  B o ard , in  i t s  c a p a c i ty  a s  T r u s te e  a f o r e -  

s a i d ,  paym ent o f  th e  p u rc h a se  p r i c e  o f  p a r  t h e r e f o r  be im m ed ia te ­

l y  made w ith o u t  f u r t h e r  a c t io n  o f  t h i s  B oard .
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