
Columbia, South C aro lina 
June 8 , 1956

The S ta te  Budget and C on tro l Board met in  th e  Governor’ s o f f ic e  on F r id ay ,

June Q, a t  10:30 A. M, A ll members o f  th e  Board were p re se n t.

Mr. Gregg Shockley, who was engaged in  renovating  the  Governor’ s Mansion, 

appeared b efo re  th e  Board to  d iscuss e s tim a te s  o f th e  amount th a t  would be re q u ire d  

to  p la c e  th e  b u ild in g  in  good c o n d itio n , in c lu d in g  th e  in s t a l l a t io n  o f  a new h ea tin g  

and a i r  cond itio n in g  system . Mr. Shockley estim ated  th a t  the  co s t o f  such work would 

run to  about $50,000.00, and i t  was e stim ated  th a t  an a d d itio n a l $10,000.00 would be 

re q u ired  to  p lace  th e  equipment and fu rn ish in g s  o f  th e  Mansion in  f i r s t  c la s s  c o n d itio n . 

The Board approved th e  expend itu re  o f th e  estim ated  amount, ag reeing  th a t  any a v a ila b le  

funds from th e  1955-56 C iv i l  Contingent Fund be used fo r  th e  p ro je c t  and any a d d i t io n a l  

funds needed would be supp lied  from th e  1956-1957 C iv i l  Contingent Fund.

The Board d iscu ssed  th e  m a tte r o f s a la r ie s  to  be paid from lump sum and 

group a p p ro p ria tio n s  fo r  th e  f i s c a l  y ear 1956-1957. I t  was agreed th a t  th e  Board 

would approve any reasonable  and n ecessary  in c re a se s  which could be paid  by th e  

v a rio u s  departm ents and in s t i tu t io n s  from funds provided w ithout cau sin g , or c o n t r i ­

b u tin g  t o ,  a d e f i c i t  in  th e  o p era tin g  fund o f the  agency.

The Board approved a req u est from th e  S ta te  M edical C ollege to  use up to  

$30,000.00 of th e  proceeds of a form er i n s t i t u t i o n a l  bond issu e  fo r  f i l l i n g  in  marsh 

and o th e r  low ground in  th e  v ic in i ty  o f  th e  C ollege do rm ito ry , fo r  use  fo r  autom obile 

park ing  and th e  lo c a tio n  o f  s tu d en t club  m eeting houses.

The Board approved an a l lo c a t io n  o f $2,400.00 from the  1956-1957 C iv il  

C ontingent Fund to  th e  M ental H ealth Commission fo r  th e  purpose of employing two p a r t -  

time employees to  in v e s t ig a te  th e  f in a n c ia l  s ta tu s  of p a tie n ts  a t  th e  S ta te  H o sp i ta l .

The Board approved a req u est by Dr. R. F. Poole, P res id en t of Clemson 

C ollege, to  provide under th e  Regional Education p lan  fo r  th re e  a d d it io n a l  s tu d e n ts  

of v e te r in a ry  medicine a t  th e  Georgia School of V e te rin a ry  Medicine beginning w ith 

the  sch o o l year 1956-1957.
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The Board agreed to  a l l o t  from th e  C iv i l  C ontingent Fund th e  sum of 

$2 ,000.00  to  th e  C onfederate Home to  cover a d e fic ien c y  of th a t  amount fo r  th e  year 

1955-56, and to  th e  I n d u s t r ia l  School fo r  Negro G ir ls  fo r  w hatever amount might be 

necessa ry  to  com plete o p e ra tio n s  fo r  the f i s c a l  y ear 1955-56.

The Board agreed to  a l l o t  from th e  1956-1957 C iv il  C ontingent Fund th e  sum 

of $2 ,200 .00  to  cover th e  cost of eleven shrim p m arkers to  be p laced  from Caliboge 

Sound to  E d isto  R iv er, req u ired  by a recen t a c t  of th e  General Assembly.

Upon th e  re q u e s t o f Mr. Donald R u sse ll , P res id en t of th e  U n iv e rs ity  o f 

South C aro lin a , th e  Board agreed to  a r e a l lo c a t io n  of th e  proceeds o f former is su e s  

o f S ta te  I n s t i tu t io n  Bonds to  th e  exact c o s t o f  th e  v a rio u s  p ro je c ts  covered th e reb y .

The 3oard approved a re q u e s t of th e  P re s id e n t of th e  U n iv e rs ity  to  e s ta b lis h  

a s a b b a tic a l  le av e  program as approved by th e  Board of T ru stees  o f th e  i n s t i t u t i o n .

The Board approved an a l lo c a tio n  o f $6,000.00 fo r  a rearrangem ent o f r e s t  

rooms on th e  ground f lo o r  of th e  C ap ito l 3 u ild in g .

The Board agreed to  supply funds to  th e  F is c a l  Survey Commission fo r  th e  

p r in t in g  of th e  rem aining re p o r ts  to  be issu ed  by th e  Corral s s io n .

The a tta c h e d  R eso lu tio n s , designated  as E x h ib its  A and B, were in troduced  

by Mr. Bates who moved th e  adoption  of same. The motion was seconded by Mr. W. L. 

Rhodes, and upon a vote being tak en , a i l  members o f th e  Board voted fo r  t h e i r  

r  ad o p tio n .

The Board then  adjourned
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WHEREAS, p u rsu a n t to  an A ct o f  th e  G e n e ra l Assem bly o f  th e  

S ta te  o f  South 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, AND THE BOARD OF TRUSTEES OF THE COLORED NORMAL, 

INDUSTRIAL, AGRICULTURAL AND MECHANICAL COLLEGE TO ACQUIRE HOUS­

ING FACILITIES, TO EMPOWER THE RESPECTIVE 3OARDS 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 o f  1950 AND ACT NO. 907 o f  1952", 

app roved  May 1 8 th , 1953, th e  UNIVERSITY OF SOUTH CAROLINA i s  

empowered to  borrow  FOUR MILLION DOLLARS ($ 4 ,0 0 0 ,0 0 0 ) ,  "and to  

a p p ly  th e  p ro ce ed s  o f  su ch  lo a n  t o  th e  c o n s t r u c t io n ,  r e c o n s t r u c ­

t i o n  and e q u ip p in g  o f  d o r m ito r ie s  o r  a p a r tm e n t b u i ld in g s  to  be 

lo c a te d  on la n d s  now o r  h e r e a f t e r  a c q u ire d  by th e  U n iv e r s i ty  o f  

S ou th  C a ro lin a , an d , to  th e  e x te n t  n e c e s s a r y ,  to  d e f r a y in g  o f  

th e  c o s t  o f  th e  a c q u i s i t i o n  o f  la n d  as  a s i t e  o r  s i t e s  f o r  th e  

sam e"; and

WHEREAS, s a id  A c t, among o th e r  t h in g s ,  p ro v id e s  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  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 ­

ly  n e g o t ia te d  w ith o u t p u b l ic  a d v e r t i s e m e n ts ,  s h a l l  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 o ard "; and

WHEREAS, h e r e to f o r e ,  th e  Board o f  T ru s te e s  o f  th e  UNIVERSITY 

OF SOUTH CAROLINA d id ,  w ith  th e  a p p ro v a l o f  t h i s  B oard , consum­

m ate a p r iv a te  s a l e  o f  an i s s u e  o f  THREE HUNDRED SEVENTY-FIVE

h



-2 -

THOUSAND DOLLARS (> 3 7 5 .0 0 0 ) , UNIVERSITY OF SOUTH CAROLINA,

STUDENT AND FACULTY HOUSING REVENUE BONDS, SERIES OF 1953, d a te d  

June 1 s t ,  1953 , to  a  s y n d ic a te  o f  bond d e a l e r s ,  composed o f :

M e r r i l l  Lynch, P i e r c e ,  F en n er &. Beane, o f  New Y ork, N. Y .,

The R obinson-H um phrey C o ., I n c . ,  o f  A t la n ta ,  G a ., and 

G. H. C raw ford C o ., I n c . ,  o f  C olum bia, S . C . ,

w hich bonds were i s s u e d  p u rs u a n t  to  th e  A ct, whose t i t l e  i s  above 

s e t  f o r t h ,  and a R e s o lu t io n  a d o p ted  by th e  Board o f  T ru s te e s  o f  

th e  UNIVERSITY OF SOUTH CAROLINA on A ugust 5 th ,  1953, e n t i t l e d :

"A RESOLUTION OF THE BOARD OF TRUSTEES OF THE UNIVERSITY OF 

SOUTH CAROLINA, PROVIDING FOR THE ISSUANCE AND SALE OF THREE 

HUNDxRED SEVENTY-FIVE THOUSAND DOLLARS (> 375 ,000 ) STUDEN*T AND 

FACULTY HOUSING REVENUE BONDS, SERIES OF 1 9 53 , OF THE UNIVERSITY 

OF SOUTH CAROLINA, DATED JUNE 1 s t ,  1953 , AND OTHER MATTERS RELAT­

ING THERETO"; and

WHEREAS, by s a id  R e s o lu tio n  o f  A ugust 5 th ,  1953, th e  r i g h t  

was r e s e r v e d  in  th e  T ru s te e s  o f  th e  U n iv e r s i ty  to  i s s u e  a d d i t i o n ­

a l  b onds, on a p a r i t y  w ith  th e  Bonds a u th o r iz e d  by s a id  R eso lu ­

t i o n ,  to  su c h  amount a s  th e  T ru s te e s  may, from  tim e to  t im e , deem 

n e c e s s a ry  and  p ro p e r ,  p u rs u a n t  to  s a id  A c t, o r  p u rsu a n t to  

s u b s e q u e n t ly  e n a c te d  l e g i s l a t i v e  a u t h o r i z a t i o n ,  upon th e  c o n d i­

t i o n s  s e t  f o r t h  in  A r t i c l e  IV o f  s a i d  R e s o lu tio n  o f  A ugust 5 th , 

1953; and

WHEREAS, i t  has been c e r t i f i e d  t o  t h i s  Board t h a t  th e  s a id  

R e s o lu tio n  o f  August 5 tn ,  1953 , i s  o f  f u l l  f o r c e  and e f f e c t ,  and 

has not. been  am ended, m o d if ie d  o r  r e p e a le d ;  and

WHEREAS, a f t e r  n e g o t i a t i o n s ,  t h e  T ru s te e s  o f  th e  U n iv e r s i ty  

have c o n c lu d ed  an ag reem en t to  s e l l  to  th e  S ta te  Budget and Con­

t r o l  B oard , in  i t s  c a p a c i ty  a s  T ru s te e  o f  th e  Funds o f  th e  South  

C a ro lin a  R e tire m e n t S ystem , a t  a p r i c e  o f  p a r  and a c c ru e d  i n t e r e s t
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frora th e  d a te  o f  s a id  bonds to  th e  d a te  o f  t h e i r  d e l i v e r y ,  an 

i s s u e  o f :

NINE HUNDRED FIFTY THOUSAND DOLLARS ($ 9 5 0 ,0 0 0 ) STUDENT 
AND FACULTY HOUSING REVENUE BONDS, FIRST SERIES OF 
1956, o f  th e  UNIVERSITY OF SOUTH CAROLINA, d a te d  June 
1 s t ,  1956 in  d e n o m in a tio n  o f  One Thousand D o lla r s  
($ 1 ,0 0 0 )  e a c h , num bered from  1 to  950, i n c l u s i v e ,  and 
m a tu r in g  in  a n n u a l s e r i e s  o r  i n s t a lm e n t s ,  in  n u m e ric a l 
o r d e r  as fo l lo w s :

$ 4 0 ,0 0 0  on Ju n e  l 3 t  in  each  o f  th e  y e a r s  1957 to  1966, 
i n c l u s i v e ,  and

$ 5 0 ,0 0 0  on June 1 s t  in  each  o f  th e  y e a r s  1967 to  1977, 
i n c l u s i v e ,

o f  w hich  th e  bonds m a tu r in g  su b se q u e n t to  June 1 s t ,  1961, 
a re  s u b j e c t  to  red em p tio n  a t  th e  o p t io n  o f  th e  U n iv e r s i ty  
on Ju n e  1 s t ,  1961, o r  any su b se q u e n t i n t e r e s t  paym ent 
d a te ,  i n  w hole o r  in  p a r t ,  b u t ,  i f  in  p a r t ,  in  in v e r s e  
n u m e ric a l o r d e r ,  a t  a red em p tio n  p r ic e  o f  p a r  and 
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 r e ­
dem ption  premium o f :

th r e e  p e r  centum  (3%) o f  t h e i r  p a r  v a lu e  i f  redeem ed 
p r i o r  to  June 1 s t ,  1967, o r

a re d e m p tio n  premium o f  two p e r  centum  (2 ^ )  i f  redeem ed 
on o r  a f t e r  June 1 s t ,  1967, b u t p r i o r  t o  June 1 s t ,  1973, 
o r

a re d e m p tio n  premium o f  one p e r  centum  (1%) i f  redeem ed 
t h e r e a f t e r  bu t p r i o r  to  th e  d a te  o f  t h e i r  s t a t e d  
m a t u r i t i e s ;

s a id  bonds b e a r in g  i n t e r e s t  a t  th e  r a t e  o f  t h r e e  p e r  
centum  p e r annum, p a y a b le  s e m i-a n n u a lly  on June
1 s t  and December 1 s t  o f  each  y e a r ,  commencing December 
1 s t ,  1956;

s a id  bonds to  be i s s u e d  and t o  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 tio n  a d o p te d  by th e  T ru s te e s  o f  
th e  U n iv e r s i ty  on A ugust 5 th , 1953, whose t i t l e  i s  
h e re in b e f o r e  s e t  f o r t h ,  and a f u r t h e r  R e s o lu tio n  a d o p te d  
by th e  T ru s te e s  o f  th e  U n iv e r s i ty  on A p r i l  / ?  . 1956, 
e n t i t l e d  "A RESOLUTION MAKING PROVISION FOR THE ISSUANCE 
OF NINE HUNDRED FIFTY THOUSAND DOLLARS ($ 9 5 0 ,0 0 0 ) OF 
STUDENT AND FACULTY HOUSING REVENUE BONDS, FIRST SERIES 
OF 1956, OF THE UNIVERSITY OF SOUTH CAROLINA, DATED JUNE 
1 s t ,  1 9 56 , AND OTHER MATTERS RELATING THERETO", and 

WHEREAS, a s  a co n seq u en ce  o f  th e  m a t te r s  h e re in b e f o r e  r e c i t ­

ed 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  Board to  th e  p r i v 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  Board has d e te rm in e d  t h a t  th e  p ro p o sed  p r iv a t e  

s a l e  o f  th e  bond3 above r e c i t e d  to  th e  B oard , in  i t s  c a p a c i ty  as

J I 7 G
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T ru s te e  o f  th e  funds o f  th e  S ou th  C a ro lin 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 h as d e te rm in e d  to  g r a n t  

th e  a p p ro v a l co n te m p la te d  by th e  Act above r e c i t e d ;  and

WHEREAS, t h i s  Board has been f u r n is h e d  w ith  p r o o f ,  e s t a b ­

l i s h i n g  th a t  th e  i s s u e  o f  NINE HUNDRED FIFTY THOUSAND DOLLARS 

($ 9 5 0 ,0 0 0 ) o f  STUDENT AND FACULTY HOUSING REVENUE BONDS, FIRST 

SERIES OF 1956, o f  th e  UNIVERSITY OF SOUTH CAROLINA, d a te d  June 

1 s t ,  1956, a r e  bonds on a  p a r i t y  in  a l l  r e s p e c t s  w ith  th e  THREE 

HUNDRED SEVENTY-FIVE THOUSAND DOLLARS ($ 3 7 5 ,0 0 0 ) , UNIVERSITY OF 

SOUTH CAROLINA, STUDENT AND FACULTY HOUSING REVENUE BONDS, SERIES 

OF 1953 , d a te d  June 1 s t ,  1953 , a l l  c o n d i t io n s  o f  A r t i c l e  IV o f  

th e  R e s o lu tio n  o f  A ugust 5 th ,  1953 , above c i t e d ,  h a v in g  been met 

and com plied  w ith ;

NOW, 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 l e  by th e  U n iv e r s i ty  o f  S o u th  C a ro lin a  to  t h i s  

B oard , in  i t s  c a p a c i ty  as T ru s te e  o f  th e  fu n d s  o f  th e  South 

C a ro lin a  R e tire m e n t System , o f  th e  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 i c e  o f  p a r  and a cc ru e d  i n t e r e s t  from 

th e  d a te  o f  s a i d  bonds to  th e  d a te  o f  t h e i r  d e l iv e r y .

11*71
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BE IT  RESOLVED BY THE STATE BUDGET AND CONTROL BOARD, IN 

ITS CAPACITY AS TRUSTEE OF THE FUNDS OF THE SOUTH CAROLINA 

RETIREMENT SYSTEM, AND IN PURSUANCE OF THE POWERS VESTED IN IT 

BY SECTION 6 1 -9 1 , CODE OF LAWS OF SOUTH CAROLINA, 1952, t h a t  th e  

p ro p o s a l  o f  th e  UNIVERSITY OF SOUTH CAROLINA to  s e l l  t o  s a id  

S ta te  Budget and C o n tro l B o ard , in  i t s  c a p a c i ty  as T ru s te e  a f o r e ­

s a i d ,  a t  a  p r ic e  o f  p a r  and a c c ru e d  i n t e r e s t  from  th e  d a te  o f  

s a i d  bonds to  th e  d a te  o f  t h e i r  d e l iv e r y ,  an i s s u e  o f  NINE 

HUNDRED FIFTY THOUSAND DOLLARS (1 9 5 0 ,0 0 0 ) STUDENT AND FACULTY 

HOUSING REVENUE BONDS, FIRST SERIES OF 1956, o f  th e  UNIVERSITY 

OF SOUTH CAROLINA, d a te d  Ju n e  1 s t ,  1956, in  d en o m in a tio n  o f  One 

Thousand D o lla r s  ($ 1 ,0 0 0 ) e a c h , numbered from  1 to  950, i n c l u s i v e ,  

and m a tu r in g  in  a n n u a l s e r i e s  o r  i n s t a lm e n t s ,  in  n u m e ric a l o rd e r  

a s  fo l lo w s :

$40 ,0 0 0  on Ju n e  1 s t  in  e ac h  o f  th e  y e a r s  1957 to  1966, 
i n c l u s i v e ,  and

$50 ,0 0 0  on Ju n e  1 s t  in  e ac h  o f  th e  y e a rs  1967 to  1977, 
i n c l u s i v e ,

o f  which th e  bonds m a tu rin g  su b se q u e n t to  June 1 s t ,  1961, a re  

s u b je c t  t o  red em p tio n  a t  th e  o p t io n  o f  th e  U n iv e r s i ty  on June 

1 s t ,  1961, o r  any su b se q u e n t i n t e r e s t  paym ent d a te ,  in  w hole o r  

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

dem ption  p r i c e  o f  p a r  and a c c ru e d  i n t e r e s t  to  th e  d a te  o f  red em p tio n  

p lu s  a red em p tio n  premium o f :

t h r e e  p e r  centum  (3%) o f  t h e i r  p a r  v a lu e  i f  redeemed 
p r i o r  to  June 1 s t ,  1967, o r

a red em p tio n  premium o f  two p e r  centum  (2%) i f  redeem ed 
on o r  a f t e r  June  1 s t ,  1 9 67 , bu t p r i o r  to  June  1 s t ,  1973, 
o r

a red em p tio n  premium o f  one p e r  centum  (1 $ ,  i f  redeem ed 
t h e r e a f t e r  b u t p r i o r  to  th e  d a te  o f  t h e i r  s t a t e d  
m a t u r i t i e s .
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S a id  bonds b e a r  i n t e r e s t  from  d a te ,  v i z . ,  June 1 s t ,  1956, a t  th e  

r a t e  o f  t h r e e  p e r  centum  (3%) p e r  annum, p a y a b le  s e m i-a n n u a lly  

on th e  f i r s t  days o f  June and December o f  each  y e a r ,  commencing 

December 1 s t ,  1956; s a id  bonds a re  to  be i s s u e d  and to  be s e c u r ­

ed in  th e  m anner s e t  f o r t h  i n  R e s o lu tio n s  a d o p te d  by th e  T ru s te e  

o f  s a id  U n iv e r s i ty  on th e  5 th  day o f  A u g u st, 1953, and th e  - A Z  

day o f  A p r i l ,  1956, r e s p e c t iv e ly :

(1 ) "A RESOLUTION OF THE BOARD OF TRUSTEES OF THE
UNIVERSITY OF SOUTH CAROLINA, PROVIDING FOR THE
ISSUANCE AND SALE OF THREE HUNDRED SEVENTY-FIVE
THOUSAND DOLLARS (1 3 7 5 ,0 0 0 ) STUDENT AND FACULTY HOUSING 
iEVENUE BONDS, SERIES OF 1953, AND OTHER MATTERS RELAT­
ING THERETO", and

(2) "A RESOLUTION MAKING PROVISION FOR THE ISSUANCE
OF NINE HUNDRED THOUSAND DOLLARS (1 9 5 0 ,0 0 0 ) OF STUDENT
AND FACULTY HOUSING REVENUE BONDS, FIRST SERIES OF
1956, OF THE UNIVERSITY OF SOUTH CAROLINA, DATED JUNE
1 s t ,  1956, AND OTHER MATTERS RELATING THERETO", 

b e , and th e  same i s ,  h ereby  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  s a id  bonds 

t o  th e  S t a t e  T re a s u re r  o f  th e  S ta te  o f  S ou th  C a r o l in a ,  f o r  th e  

acc o u n t o f  t h i s  B oard, 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 ,  pay 

ment o f  th e  p u rch ase  p r ic e  t h e r e f o r ,  v i z . ,  p a r  and a c c ru e d  i n t e r  

e s t  from th e  d a te  o f  s a id  bonds to  th e  d a te  o f  t h e i r  d e l i v e r y ,  

be im m e d ia te ly  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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