
Columbia, Couth C aro lin a  
February  17, 19&0

The S ta te  Budget and C o n tro l Board met in  th e  Governor’ s O ffice  a t  9 s30 

. . , , I960 . A ll members o f V p re se n t.

On m otion, duly  seconded, th e  Board adopted the  a tta ch e d  re s o lu tio n  

approving th e  is su an ce  of $5,00 ,000.00 of S ta te  F o r ts  bonds.

The Board a ls o  approved issu an ce  of 000,00 in  t u i t io n  bonds o f The

C ita d e l. ( R eso lu tion  A ttached)

The Board a lso  approved an is s u e  of $500,000.00 o f t u i t i o n  bonds fo r  th e  

South C aro lina  S ta te  C ollege. (R eso lu tio n  A ttached)

The Board postponed a c tio n  on th e  s a le  o f th e  Broad R iver Road w ater l in e  

to  th e  C ity  of Columbia, pending f u r th e r  in fo rm atio n  to  be su p p lied  by th e  S ta te  

A u d ito r.

The Board d ec lin ed  a re q u e s t o f Norman C. Smith fo r  th e  payment of 

damages to  h i s  autom obile w hile being  used as  a N a tio n a l Guardsman on du ty .

The ' oard  approved a payment of $1 ,250.00  from th e  C iv il  C ontingent ?und 

to  the  S ta te  L ib ra r ia n , to  match a s im ila r  amount re a l iz e d  from th e  s a le  of 

pnhl i oat- one f c r  th e  purchase of a p o rtio n  o f  th e  L ib ra ry  o f A. S. S a lle y .

The Foard agreed  to  u n d e rw rite , o r t o  recomnend, a d e fic ie n c y  ay>propri.a- 

t io n  in  th e  sura of $10,000.00 to  th e  C iv il  Defense Agency.

The Board postponed ac tio n  on a re q u e s t o f  th e  S ta te  H ealth  O ff ic e r  to  

in c re a se  th e  s a la ry  o f th e  Dir* c to r  of th e  Water P o llu tio n  C o n tro l A u th o rity .

The Board then  ad journed .
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W A 4 .T C N  8 .  B R O W N ,  O iK C C T O a  

3INKINO FUNDS AND PROPERTY

S T A T E  O F  S O U T H  C A R O L IN A
B U D G E T  A N D  C O N T R O L  B O A R D

1 1 7  W A O C  H A M P T O N  S T A T E  O F r i C t  B U O O .

C O L U M B IA

F e b r u a r y  1 7 , i9 6 0

MEMO TO: MEMBERS OF THE STATE BUDGET A.'JD CONTROL BOARD 

ATTENTION: M r. J .  M. S m ith ,  S e c r e t a r y

On F e b r u a r y  1 7 , I 9 6 0 ,  t h e  S t a t e  B u d g e t  a n d  C o n t r o l
B o a rd  m e t i n  t h e  o f f i c e  o f  t h e  S in k i n g  F u n d s  a n d  th e  
f o l l o w i n g  i t e m s  t h a t  come u n d e r  t h e  j u r i s d i c t i o n  o f  t h i s  
o f f i c e  w e re  a p p r o v e d :

1 )  A l o a n  t o  B l a c k v i l l e  S c h o o l  D i s t r i c t  N o. 19  o f  
B a r n w e l l  C o u n ty , S . C . o f  $ 5 ,0 0 0 .

2 )  A l o a n  t o  R ic h la n d  C o u n ty  S c h o o l  D i s t r i c t  N o. 2 
o f  $ 1 0 0 ,0 0 0 .

3 )  A l o a n  t o  C h e ro k e e  C o u n ty  S c h o o l s  o f  $ 4 0 0 ,0 0 0 .

4 )  A l o a n  t o  J a s p e r  C o u n ty  S c h o o ls  o f  $ 2 5 0 ,0 0 0 .

5 )  T he B o a rd  a l s o  a p p ro v e d  a  $ 6 ,0 0 0  e x p e n d i t u r e  f o r  a  
r a d i o  a n d  p r e s s  room  i n  t h e  S t a t e  H o u se .

6 )  T h ey  f u r t h e r  a g r e e d  t o  s u p p le m e n t  t h e  S t a t e  H ouse 
r e n o v a t i o n  a p p r o p r i a t i o n  by $ 1 5 ,0 0 0  t o  b e  t a k e n  
f ro m  t h e  C i v i l  C o n t in g e n c y  F u n d .

7 )  The B o a rd  a p p ro v e d  t h e  d i s p o s a l  o f  B e t t i s  A cadem y 
by r e t u r n i n g  t h e  b u i l d i n g  on  s a i d  p r o p e r t y  t o  th e  
o r i g i n a l  o w n e r a lo n g  w i t h  a  c e r t a i n  a c r e a g e  o f  l a n d ,  
an d  a l s o  t o  a u c t i o n  o f f  t h e  r e m a in in g  l a n d  i n  t h e  
t o t a l  t r a c t .

6 )  The B o a rd  a p p ro v e d  t h e  l e a s i n g  o f  C an a ry  I s l a n d  i n  
B e a u f o r t  C o u n ty  t o  t h e  B e a u f o r t  G a rd en  C lu b .

9 )  The 3 o a r d  g a v e  a p p r o v a l  t o  t h i s  o f f i c e  t o  n e g o t i a t e  
a n d  r e p o r t  t h e  f i n d i n g s  on s e l l i n g  t o  B r o o k la n d - C a y c e  
S c h o o l  D i s t r i c t ,  some f i f t y  ( 5 0 )  odd  a c r e s  o f  la n d  i n  
t h e  Camp S ty x  a r e a .

1 0 )  The B o a rd  r e f u s e d  e x t e n s i o n  o f  l o a n s  t o  C o u n t i e s  f o r  
a  p e r i o d  o f  m ore t h a n  f i v e  ( 5 )  y e a r s .



Memo t o  M em bers o f  B u d g e t  fc C o n t r o l  B o a rd
M e e tin g  o f  F e b r u a r y  1 7 , 1 9 ^0

P a g e  -  2

1 1 )  The B o a rd  a u t h o r i z e d  t h i s  o f f i c e  t h e  a u t h o r i t y  t o  
d i s c u s s  r e i n s u r a n c e  o f  a l l  b o i l e r s  w i t h i n  t h e  S t a t e  
a n d  C o u n ty  p r o p e r t i e s .

1 2 )  The B o a rd  a g r e e d  f o r  t h i s  o f f i c e  t o  h a v e  a n  A c t u a r i a l  
S tu d y  m ade o f  t h e  S i n k i n g  Fund  I n s u r a n c e  p ro g r a m .

WALTER B . BROW.']
W BB/cbt DIRECTOR



EXHIBIT A. >

SSQLUTION OK STATE BUDGET AND CONTROL BOARD

WHEREAS, I n  a c c o r d a n c e  w i th  t h e  p r o v i s i o n s  o f  A c t No. 821  

o f  1 9 5 6 , a s  am en d ed , T he S o u th  C a r o l in a  S t a t e  P o r t s  A u t h o r i t y  h a s  

r e q u e s t e d  t h a t  t h i s  B o a rd  recom m end to  t h e  G o v e rn o r  a n d  t h e  S t a t e  

T r e a s u r e r  th e  i s s u a n c e  o f  $ 5 ,0 0 0 ,0 0 0  p r i n c i p a l  am o u n t o f  b o n d s  

o f  t h e  S t a t e  o f  S o u th  C a r o l i n a  to  be  known a s  S t a t e  P o r t s  B o n d s,

S e r i e s  C, and

WHEREAS, t h i s  B o a rd  h a s  g iv e n  d u e  c o n s i d e r a t i o n  t o  s u c h  

r e q u e s t  an d  h a s  c o n s i d e r e d  t h e  p u r p o s e s  f o r  w h ic h  t h e  p r o c e e d s  s o u g h t  

t o  b e  i s s u e d  a r e  t o  be e x p e n d e d  a n d  th e  n e e d  t h e r e f o r ;  Now, t h e r e f o r e ,

BE IT  RESOLVED BY THE STATE BUDGET AND CONTROL BOARD:

S e c t i o n  1 .

T h a t  t h i s  B o a rd  h e r e b y  e s t i m a t e s  t h a t  t h e  r e v e n u e  d e r i v e d  

fro m  t h e  t a x  p le d g e d  to  t h e  p a y m en t o f  t h e  S t a t e  P o r t s  B o n d s , S e r i e s  

" C  , w i l l  be t h e  a m o u n ts  s e t  f o r t h  i n  " E x h ib i t  B" a t t a c h e d  t o  th e  

re c o m m e n d a tio n  a u t h o r i z e d  by  S e c t i o n  3 h e r e o f .

S e c t i o n  2 .

I t  i s  h e r e b y  a f f i r m a t i v e l y  fo u n d , d e te r m in e d  a n d  d e c l a r e d

t h a t :

( a )  t h e  r e v e n u e s  d e r i v e d  fro m  t h e  t a x  p le d g e d  by  S e c t i o n  6 

o f  A c t No. 821  o f  1 9 5 6 , a s  am ended , f o r  th e  p a y m en t o f  t h e  p r i n c i p a l  

a n d  i n t e r e s t  o f  t h e  S t a t e  P o r t s  B o n d s, S e r i e s  C, t o  be i s s u e d  p u r ­

s u a n t  t o  s a i d  A c t ,  a s  am en d ed , h a v e ,  d u r in g  e a c h  o f  t h e  l a s t  

p r e c e d i n g  t h r e e  f i s c a l  y e a r s ,  b e e n  n o t  l e s s  t h a n  o n e  h u n d re d  f i f t y  

p e r  c e n t  o f  t h e  h i g h e s t  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  a l l

. iX /.  »



a n d  o n  a l l  S t a t e  P o r t s  B ondsS t a t e  P o r t s  B onds h e r e t o f o r e  i s s u e d  

now p r o p o s e d  t o  b e  i s s u e d ;  a n d

( o )  T he e s t i m a t e  b y  t h i s  B o a rd  o f  s u c h  t a x  f o r  t h e  

f i s c a l  y e a r s  d u r i n g  w h ic h  S t a t e  P o r t s  B onds 3 h a l l  be o u t s t a n d i n g  

show s t h a t  i n  e a c h  s u c h  f i s c a l  y eaz ’ t h e  e s t i m a t e d  c o l l e c t i o n  f r o  

s u c h  t a x  w i l l  b e  n o t  l e s s  t h a n  one  h u n d re d  f i f t y  p e r  c e n t  o f  th e  

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  t h e  S t a t e  P o r t s  B o n d s m a tu r in g  i n  e ac h  

s u c h  f i s c a l  y e a r .

u io n  •

T h a t  f o r m a l  r e c o m m e n d a tio n s  b e  m ade t o  t h e  G o v e rn o r  and  

S t a t e  T r e a s u r e r  t o  i s s u e  a s  so o n  a s  p r a c t i c a b l e ,  i n  a c c o r d a n c e  w i th  

t h e  C o n s t i t u t i o n  a n d  Laws o i  t h e  S t a t e  o f  S o u th  C a r o l i n a ,  b o n d s  o f  

t h e  S t a t e  i n  t h e  p r i n c i p a l  am o u n t o f  $ 5 ? 0 0 0 ,0 0 0 , t o  b e  known a s  

S t a t e  P o r t s  B o n d s , S e r i e s  C, b e a r i n g  i n t e r e s t  f ro m  t h e i r  d a t e  a t  

a  r a t e  n o t  t o  e x c e e d  f o u r  p e r  c en tu m  ( * # )  p e r  annum , p a y a b le  

s e m i - a n n u a l l y ,  b e g in n in g  o n  t h e  f i r s t  d ay  o f  t h e  3 i x t h  m o n th  

a f t e r  t h e  d a t e  t h e r e o f ,  t o  be  i n  t h e  d e n o m in a t io n  o f  $ 1 ,0 0 0  e a c h ,  

n u m b e re d  i n  o r d e r  o f  m a t u r i t y  fro m  C l6 0 0  1 t o  C 2 1 0 0 0 , p a y a b le  

a t  t h e  S t a t e  T r e a s u r y  i n  t h e  C i t y  o f  C o lu m b ia , S o u th  C a r o l i n a ,  o r ,  

a t  t h e  o p t i o n  o f  t h e  h o l d e r ,  a t  a n y  a g e n c y  o f  t h e  S t a t e  o f  S o u th  

C a r o l i n a  i n  th e  C i t y  o f  New Y o rk , New Y o rk , t o  b e  d a t e d  on  t h e  

f i r s t  d a y  o f  M arch , i 9 6 0 ,  a n d  t o  m a tu r e  i n  t h e  p r i n c i p a l

a m o u n t o f  $ 2 5 0 ,0 0 0  o n  th e  f i r s t  d a y  o f  s a i d  m o n th  i n  e a c h  

o f  t h e  y e a r s  1961 t o  i 9 6 0 ,  b o th  i n c l u s i v e .  O f s u c h  b o n d s ,  t h o s e  

t o  m a tu r e  i n  t h e  y e a r s  1976  t o  i 9 6 0 ,  b o th  i n c l u s i v e ,  s h a l l  b e  

s u b j e c t  t o  r e d e m p t io n  a t  t h e  o p t i o n  o f  t h e  S t a t e ,  i n  w h o le  o r

r
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3 .

Z V
i n  p a r t ,  b u t  i f  i n  p a r t ,  in  i n v e r s e  n u m e r i c a l  o r d e r  on  M arch  1975  

a n d  a l l  s u b s e q u e n t  i n t e r e s t  p a y m e n t d a t e s  a t  p a r  p l u s  a c c r u e d  i n t e r e s t  

t o  t h e  d a t e  f i x e d  f o r  r e d e m p t io n ,  p l u s  a  r e d e m p t io n  p rem iu m  o f  tw o 

p e r  c e n tu m  (2 £ )  o f  th e  p r i n c i p a l  a m o u n t o f  t h e  b o n d  re d e e m e d . I f ,  

p u r s u a n t  t o  t h e  r i g h t  t o  re d e e m  so  r e s e r v e d ,  t h e  S t a t e  o f  S o u th  C a r o l i n a  

s h a l l  e l e c t  t o  e f f e c t  t h e  r e d e m p t io n  o f  a l l  o r  a n y  p a r t  o f  s u c h  b o n d s  

p r i o r  t o  t h e  s t a t e d  m a t u r i t y  t h e r e o f ,  n o t i c e  o f  r e d e m p t io n  s p e c i f y i n g  

t h e  d a t e  f i x e d  f o r  r e d e m p t io n  a n d  d e s i g n a t i n g  t h e  b o n d s  c a l l e d  f o r  

r e d e m p t io n  s h a l l  b e  g iv e n  o n  b e h a l f  o f  t h e  S t a t e  o f  S o u th  C a r o l i n a  

by  p u b l i c a t i o n  t o  a p p e a r  i n  a  f i n a n c i a l  j o u r n a l  p u b l i s h e d  i n  t h e  

C i t y  o f  New Y o rk , S t a t e  o f  New Y o rk , n o t  m o re  t h a n  60 a n d  n o t  l e s s  

t h a n  30 d a y s  p r i o r  t o  t h e  d a t e  f i x e d  f o r  r e d e m p t io n .

S e c t i o n  4 .

T h a t  t h e  p r o c e e d s  r e c e i v e d  fro m  t h e  s a l e  o f  s u c h  b o n d s  

s h a l l  b e  e x p e n d e d  t o  a i d  i n  f i n a n c i n g  t h e  c o n s t r u c t i o n  o f  d o c k in g  

a n d  o t h e r  p o r t  f a c i l i t i e s  f o r  t h e  S t a t e  p o r t s  o f  S o u th  C a r o l i n a ,  

i n c l u d i n g  t h e  a c q u i s i t i o n  o f  la n d  a n d  r i g h t s  i n  l a n d  t h e r e f o r .

S e c t i o n  5 »

T h a t  t h e  S e c r e t a r y  o f  t h i s  B o a rd  b e  a n d  h e  i s  d u ly  

a u t h o r i z e d  t o  t r a n s m i t  t h e  f o r m a l  R ec o m m e n d a tio n  r e f e r r e d  t o  i n  

S e c t i o n  1 o f  t h i s  r e s o l u t i o n ,  on  b e h a l f  o f  t h i s  B o a r d ,  t o  t h e  

G o v e rn o r  a n d  th e  S t a t e  T r e a s u r e r ,  s a i d  R eco m m en d a tio n  t o  em body 

t h e  f i n a n c i a l  d a t a  p r e s c r i b e d  by A c t No. 321  o f  195& , a s  am en d ed .
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RECOMMENDATION OF STATE BUDGET AND CONTROL BOARD

F e b r u a r y  I f ,  i9 6 0

The H o n o r a b le  E r n e s t  P . H o l l i n g s
G o v e rn o r  o f  S o u th  C a r o l i n a
The H o n o r a b le  J e f f  B . B a te s
S t a t e  T r e a s u r e r

G e n tle m e n :

P u r s u a n t  t o  t h e  p r o v i s i o n s  o f  S e c t i o n  A, A c t No. 8 2 1  o f  

1 9 5 6 , a s  am en d ed , a n d  a 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 

a n d  C o n t r o l  B e a rd  a t  a  m e e t in g  h e l d  i r .  t h e  C i ty  o f  C o lu m b ia  o n  th e  

1 7 th  d a y  o f  F e b r u a r y ,  1960 (a p p e n d e d  h e r e t o  a s  " E x h i b i t  A " ) ,  t h e  

S t a t e  B u d g e t  a n d  C o n t r o l  B o a rd  h e r e b y  reco m m en d s t h a t  y o u r  

E x c e l l e n c i e s ,  p u r s u a n t  t o  t h e  a p p l i c a b l e  p r o v i s i o n s  o f  la w , make 

p r o v i s i o n  f o r  t h e  i s s u a n c e  o f  S t a t e  P o r t s  B o n d s , S e r i e s  C, o f  th e  

S t a t e  o f  S o u th  C a r o l i n a ,  i n  t h e  a g g r e g a t e  p r i n c i p a l  am o u n t o f  

1 5 ,0 0 0 ,0 0 0 ,  t o  b e  d a t e d  M arch  1 , i9 6 0 ,  t o  b e a r  i n t e r e s t  a t  a  

r a t e  w h ic h  s h a l l  i n  no e v e n t  be  i n  e x c e s s  o f  f o u r  p e r  c e n tu m  (4%) 

p e r  annum , p a y a b le  s e m i - a n n u a l l y  on  th e  f i r s t  d a y s  o f  M arch a n d  

S e p te m b e r  o f  e a c h  y e a r  u n t i l  m a t u r i t y ,  t o  be  p a y a b le  to  b e a r e r ,  i n  

t h e  fo rm  o f  n e g o t i a b l e  co u p o n  b o n d s ,  i n  t h e  d e n o m in a t io n  o f  $ 1 ,0 0 0  

e a c h ,  r e g i s t e r a b l e  a s  t o  p r i n c i p a l  o n ly  o r  a s  t o  b o th  p r i n c i p a l  a n d  

i n t e r e s t ,  a n d  t o  m a tu r e  i n  t h e  p r i n c i p a l  am o u n t o f  $ 2 5 0 ,0 0 0  o n  th e  

f i r s t  d a y  o f  M arch  i n  e a c h  o f  t h e  y e a r s  I 9 6 I  t o  I 9 6 0 ,  i n c l u s i v e .

T he b o n d s  o f  t h i s  s e r i e s  m a tu r in g  o n  a n d  a f t e r  M arch  1 , 1976 

to  M arch  1 , I9 8 C , b o t h  i n c l u s i v e ,  n u m b ered  C 19751  t o  C 2 1 0 0 0 , i n ­

c l u s i v e ,  a r e  to  be  s u b j e c t  to  r e d e m p t io n  o n  an d  a f t e r  M arch  1 , 1 9 7 5 ,

1



RECOMMENDATION Or1 STATE BUDGET AND CONTROL BOARD

F e b r u a r y  1 7 , i9 6 0

T he H o n o ra b le  E r n e s t  F . B o l l i n g s
G o v e rn o r  o f  S o u th  C a r o l i n a
T he H o n o ra b le  J e f f  B . B a te s
S t a t e  Tx‘e a s u r e r

G e n tle m e n :

P u r s u a n t  to  t h e  p r o v i s i o n s  o f  S e c t io n  b ,  A c t No. 8 2 1  o f  

1 9 5 6 , a s  am en d ed , a n d  a  R e s o l u t i o n  d u l y  a d o p te d  by  th e  S t a t e  B u d g e t 

a n d  C o n t r o l  B o a rd  a t  a  m e e t in g  h e l d  i n  t h e  C i ty  o f  C o lu m b ia  on th e  

1 7 th  day  o f  F e b r u a r y ,  i9 6 0  (a p p e n d e d  h e r e t o  a s  ’’E x h i b i t  A ”) ,  th e  

S t a t e  B u d g e t a n d  C o n t r o l  B o a rd  h e r e b y  recom m ends t h a t  y o u r  

E x c e l l e n c i e s ,  p u r s u a n t  to  t h e  a p p l i c a b l e  p r o v i s i o n s  o f  la w ,  make 

p r o v i s i o n  f o r  t h e  i s s u a n c e  o f  S t a t e  P o r t s  B o n d s, S e r i e s  C , o f  th e  

S t a t e  o f  S o u th  C a r o l i n a ,  i n  t h e  a g g r e g a t e  p r i n c i p a l  am oun t o f  

$ 5 ^ 0 0 0 ,0 0 0 , t o  b e  d a t e d  M arch  1 , i 9 6 0 ,  t o  b e a r  i n t e r e s t  a t  a  

r a t e  w h ic h  s h a l l  i n  no e v e n t  be i n  e x c e s s  o f  f o u r  p e r  c e n tu m  ('♦$) 

p e r  annum , p a y a b le  s e m i - a n n u a l l y  o n  t h e  f i r s t  d a y s  o f  M arch  an d  

S e p te m b e r  o f  e a c h  y e a r  u n t i l  m a t u r i t y ,  t c  be p a y a b l e  to  b e a r e r ,  i n  

t h e  fo rm  o f  n e g o t i a b l e  c o u p o n  b o n d s , i n  th e  d e n o m in a t io n  o f  $ 1 ,0 0 0  

e a c h ,  r e g i s t e r a b l e  a s  t o  p r i n c i p a l  o n l y  o r  a s  t o  b o th  p r i n c i p a l  a n d  

i n t e r e s t ,  a n d  t o  m a tu r e  i n  t h e  p r i n c i p a l  am ount o f  $ 2 5 0 ,0 0 0  o n  th e  

f i r s t  day  o f  M arch  i n  e a c h  o f  t h e  y e a r s  1961 t o  1 9 8 0 , i n c l u s i v e .

The b o n d 3  o f  t h i s  s e r i e s  m a t u r i n g  on a n d  a f t e r  M arch  1 , 1976  

t o  M arch 1 , l j 8 0 ,  b o th  i n c l u s i v e ,  n u m b e re d  C 1 9 7 5 1  t o  C 2 1 0 0 0 , i n ­

c l u s i v e ,  a r e  t o  be s u b j e c t  t o  r e d e m p t io n  on an d  a f t e r  M arch  1 , 1 9 7 5 ,
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a n d  p r i o r  t o  t h e i r  r e s p e c t i v e  m a t u r i t i e s ,  u p o n  p u b l i s h e d  n o t i c e  

a s  h e r e i n a f t e r  s e t  f o r t h ,  a t  t h e  e l e c t i o n  o f  th e  S t a t e ,  o n  a n y  

i n t e r e s t  p ay m en t d a t e ,  a s  a  w h o le ,  o r  i n  p a r t  i n  i n v e r s e  n u m e r ic a l  

o r d e r ,  a t  t h e  p r i n c i p a l  a m o u n t o f  e a c h  s u c h  bond p l u s  a  p rem iu m  

e q u a l  t o  o f  s u c h  p r i n c i p a l  am o u n t, t o g e t h e r  w i th  i n t e r e s t  

a c c r u e d  a n d  u n p a id  t o  th e  r e d e m p t io n  d a t e .  The b o n d s  a r e  t o  be 

p a y a b l e  u p o n  r e d e m p t io n  a t  t h e  o f f i c e  o f  t h e  S t a t e  T r e a s u r y ,  i n  

t h e  C i t y  o f  C o lu m b ia , S o u th  C a r o l i n a ,  o r ,  a t  th e  o p t i o n  o f  t h e  

h o l d e r ,  a t  an y  a g e n c y  o f  t h e  S t a t e  o f  S o u th  C a r o l in a ,  i n  t h e  C i ty  

o f  New Y o rk , New Y o rk . N o t i c e  o f  r e d e m p tio n  s h a l l  b e  p u b l i s h e d  a t  

l e a s t  o n c e  i n  a  f i n a n c i a l  j o u r n a l  p u b l i s h e d  i n  th e  B o ro u g h  o f  Man- 

, S3 th a n  30 d a y s  n o r  m ore

t h a n  60  d a y s  p r i o r  t o  th e  r e d e m p t io n  d a te  a n d  i f ,  o n  s a i d  d a t e ,  

m oneys s h a l l  be  a v a i l a b l e  f o r  t h e  r e d e m p tio n  o f  a l l  t h e  b o n d s  to  b e  

re d e e m e d , t o g e t h e r  w i t h  i n t e r e s t  t o  s a i d  d a t e ,  i n t e r e s t  o n  s u c h  

b o n d s  s h a l l  c e a s e  t o  a c c r u e  a n d  be  p a y a b le  t o  th e  h o l d e r s  o r  

r e g i s t e r e d  o w n e rs  t h e r e o f  a n d  t h e  c o u p o n s  a p p e r t a i n i n g  t h e r e t o  

m a tu r in g  s u b s e q u e n t  t o  th e  r e d e m p t io n  d a t e  s h a l l  be  v o id  i n  t h e  

h a n d s  o f  s u c h  h o l d e r s  o r  r e g i s t e r e d  o w n ers  o r  t h e i r  t r a n s f e r e e s .

The b o n d s  s h a l l  be d e s i g n a t e d  S t a t e  P o r t s  B o n d s , S e r i e s  

C , t h e  n u m b er a p p e a r i n g  on e a c h  b o n d  an d  co u p o n  s h a l l  b e a r  a s  a  

p r e f i x  t h e  l e t t e r  C , so  t h a t  t h e  b o n d s  o f  t h i s  s e r i e s  s h a l l  be  

d i s t i n g u i s h e d  f ro m  o t h e r  s e r i e s  o f  S t a t e  P o r t s  B o n d s , a n d  th e  

b o n d s  s h a l l  be a p p r o p r i a t e l y  n u m b ered  i n  o r d e r  o f  m a t u r i t y  b e ­

g i n n i n g  w i th  t h e  n u m b er C 1 6 0 0 1 .
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The p r o c e e d s  r e c e i v e d  f ro m  t h e  s a l e  o f  t h e s e  b o n d s  a r e  

to  bo u s e d  t o  a i d  i n  f i n a n c i n g  t h e  c o n s t r u c t i o n  o f  d o c k in g  a n d  

o t h e r  p o r t  f a c i l i t i e s  f o r  t h e  S t a t e  p o r t s  o f  S o u th  C a r o l i n a ,  

i n c l u d i n g  th e  a c q u i s i t i o n  o f  la n d  a n d  r i g h t s  i n  l a n d  t h e r e f o r .

A t ta c h e d  h e r e t o  a n d  i n c o r p o r a t e d  h e r e i n  a s  p a r t  an d  

p a r c e l  h e r e o f  a r e  t h e  f o l l o w i n g  e x h i b i t s :

E x h i b i t  A : R e s o l u t i o n  d u ly  a d o p te d  by t h e  S t a t e  B u d g e t  a n d

C o n t r o l  B o a rd  s e t t i n g  f o r t h  t h e  B o a r d 's  e s t i m a t e  

o f  r e v e n u e s  t o  be  d e r i v e d  f ro m  t h e  In co m e  t a x  l e v i e d  

by C h a p te r  5 o f  T i t l e  6 5 , C ode o f  Law s o f  S o u th  

C a r o l i n a ,  1 9 5 2 , a s  a m en d ed , m a k in g  t h e  f i n d i n g s  

r e q u i r e d  by  S e c t i o n  4 o f  A c t K o. 821  o f  1 9 5 6 , a s  

a m en d e d , re co m m en d in g  t h e  i s s u a n c e  o f  S t a t e  P o r t s  

B o n d s  i n  t h e  p r i n c i p a l  am o u n t o f  $ 5 ,0 0 0 ,0 0 0  a n d  

e m p o w erin g  t h e  u n d e r s ig n e d  t o  e x e c u t e  t h i s  

R ec o m m e n d a tio n  o n  b e h a l f  o f  s a i d  B o a rd  a n d  t r a n s m i t  

t h e  sam e t o  y o u r  E x c e l l e n c i e s .

E x h i b i t  B : Memorandum w i t h  F i n a n c i a l  D a ta  P r e p a r e d  by The

S t a t e  B u d g e t a n d  C o n t r o l  B o a rd  P u r s u a n t  t o  S e c t i o n  

4 o f  A c t No. 8 2 1  o f  1 9 5 6 , a s  a m en d ed , w h ic h  show s 

t h e  c o v e r a g e  o f  S t a t e  P o r t s  B o n d s i s s u e d  o r  s o u g h t  

t o  b e  i s s u e d  u n d e r  A c t  No. 821  o f  195&, a s  am en d ed , 

b a s e d  o n  in c o m e  t a x  c o l l e c t i o n s  d u r i n g  t h e  p r e c e d i n g  

t h r e e  f i s c a l  y e a r s  a n d  th e  c o v e r a g e  o f  S t a t e  P o r t s

w
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B onds i s s u e d  o r  s o u g h t  t o  b e  i s s u e d  u n d e r  A c t 

No. 821  o f  1 9 ^ 6 , a s  a m en d e d , b a s e d  o n  e s t i m a t e s  

by t h e  S t a t e  B u d g e t  an d  C o n t r o l  B o a rd  o f  r e v e n u e s  

t o  b e  r e c e i v e d  d u r i n g  e a c h  f i s c a l  y e a r  i n  w h ic h  

s a i d  S t a t e  P o r t s  B o n d s w i l l  be o u t s t a n d i n g .

I n  a d d i t i o n  t o  t h e  a c t i o n  a n d  r e c o m m e n d a t io n s  o f  t h e  S t a t e  

B u d g e t  a n d  C o n t r o l  B o a r d ,  t h e r e  i s  a l s o  a t t a c h e d  f o r  y o u r  e x a m i­

n a t i o n ,  p u r s u a n t  t o  S e c t i o n  5 o f  s a i d  A c t ,  t h e  r e q u e s t  o f  The 

S o u th  C a r o l i n a  S t a t e  P o r t 3 A u t h o r i t y  t r a n s m i t t e d  t o  t h e  B o a rd  by- 

s a i d  A u t h o r i t y  p u r s u a n t  t o  S e c t i o n  3 o f  s a i d  A c t.

R e s p e c t f u l l y  s u b m i t t e d ,

( SEAL)
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