
SERIES OF MEETINGS....  ■ .........

STATE BUDGET AND CONTROL BOARD

November 12 to  Decem ber 12 1959
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The S t a t e  B uaget and  C o n tro l  b o a rd  m et in  th e  o f f i c e  o f  t h e  S t a te

A u d ito r  on th e  f o l lo w in g  d a t e s :

November 1 2 , 13, 1 7 , 1 8 , 19 
December 1 , 2 , 3 , 12

T hese m e e tin g s  w ere h e ld  f o r  t h e  p u rp o se  o f  h e a r in g  a p p r o p r ia t io n  

r e q u e s t s  o f  th e  S t a t e ’ s  d e p a r tm e n ts  and i n s t i t u t i o n s  f o r  th e  f i s c a l  y e a r  I9 6 0 -  

1961, and  t o  fo rm u la te  a  program  o f  o p e r a t io n s  f o r  t h a t  y e a r .

R e n r e s e n ta t iv e s  o f  a l l  o f  th e  m a jo r  d e D a rtm en ts  and i n s t i t u t i o n s  met 

w ith  th e  Board and d is c u s s e d  t h e i r  a p p r o p r i a t io n  n e e d s  f o r  th e  e n s u in g  f i s c a l  

y e a r .

A f te r  t h e  h e a r in g s  w ere  c o m p le te d , th e  Board d is c u s s e d  and  a g re e d  upon 

p o l i c i e s  to  be fo llo w e d  in  i t s  reco m m e n d a tio n s , and th e  S t a t e  A u d ito r  was d i r e c t e d  

to  p re p a re  a  t r i a l  b u d g e t ,  b a sed  upon th e  p o l i c i e s  a g re e d  u p o n , f o r  f u r t h e r  

c o n s id e r a t io n  by t h e  B oard .

At th e  m e e tin g  on D ecem ber 12 , th e  t r i a l  b u d g e t was c o n s id e re d  in  

d e t a i l  by th e  B o a rd , a n d , a f t e r  v a r io u s  c h a n g e s  and a d ju s tm e n ts ,  th e  S t a te  

A u d ito r  was d i r e c t e d  t o  p re p a re  t h e  r e p o r t  f o r  su b m iss io n  to  th e  G e n e ra l Assembly 

on th e  f i r s t  day o f  th e  L e g i s l a t i v e  s e s s io n .

On November 1 2 , th e  B oard  ap p ro v ed  th e  a t t a c h e d  r e s o l u t i o n  a u th o r i z in g  

th e  i s s u a n c e  o f  < 1 ,0 0 0 ,0 0 0 .0 0  I n s t i t u t i o n a l  Bonos by W in th ro p  C o lle g e .

The B oard th e n  a d jo u rn e d  th e  s e r i e s  o f  m e e tin g s .
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THE STATE OF SOUTH CAROLINA,

WHEREAS, p u rs u a n t to  Act No. 139 o f  th e  A cts o f  th e  

G e n e ra l Assembly o f  th e  S t a t e  o f  South  C a ro lin a  f o r  th e  y e a r  

1953, a s  amended by an Act o f  t h e  G e n e ra l Assembly e n t i t l e d ,  "AN 

ACT TO AMEND ACT NO. 139 OF THE ACTS AND JOINT RESOLUTIONS OF 

1953 PROVIDING FOR THE ISSUANCE BY THE STATE OF SOUTH CAROLINA 

OF ITS STATE INSTITUTION BONDS, TO PRESCRIBE THE CONDITIONS UNDER 

WHICH SUCH BONDS MAY BE ISSUED, ETC., AS AMENDED BY ACT NO.

665 OF THE ACTS OF 1954, 30 AS TO PERMIT STATE INSTITUTION BONDS 

TO 3E PRIVATELY PLACED IF  THE APPROVAL OF THE STATE BUDGET AND 

CONTROL BOARD BE OBTAINED,TO CONFORM THE FINANCIAL TEST GOVERNING 

THE ISSUANCE OF SUCH BONDS TO THE TEST PRESCRIBED BY THE DECISION 

OF THE SUPREME COURT OF SOUTH CAROLINA RELATING TO THE VALIDITY 

OF SUCH BONDS, AND TO MODIFY THE REQUIREMENTS AS TO THE FORM AND 

DENOMINATION OF STATE SCHOOL BONDS," approved  March 1 5 th ,  1957, 

i t  i s  p ro v id e d  t h a t  S t a t e  I n s t i t u t i o n  Bonds is s u e d  p u rs u a n t  to  

s a id  Act No. 139 o f  1953, a s  th u s  am ended, 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  such  d i s p o s i t i o n  s h a l l  

be ap p ro v ed  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  3 u d g e t and 

C o n tro l  B oard , and i 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  Act a s  am ended; an d ,

WHEREAS, an i s s u e  o f  One M il l io n  D o l la r s  (3 1 ,0 0 0 ,0 0 0 )

S t a t e  I n s t i t u t i o n  Bonds have  been a u th o r iz e d  to  o b ta in  fu n d s 

f o r  perm anent im provem ents a t  W in th rop  C o lle g e ;  a n d ,

WHEREAS, i t  i s  p roposed  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  t o  th e  S t a t e  Budget and C o n tro l  B oard , in  i t s  c a p a c i ty  

a s  T r u s te e  o f  t h e  fu n d s o f  th e  S ou th  C a ro lin a  R e tire m e n t System , 

a t  an i n t e r e s t  c o s t  o f  f o u r  and o n e -h a l f  p e r  centum  ( 4 - 1 /2 ^ ) ;  and

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

h a s  been  g iv e n , and i t  h a s  been d e te rm in e d  by t h i s  B oard , 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 ,  t h a t  th e  p ro p o sa l  i s  ad v an tag e o u s  

to  th e  fund  f o r  w hich i t  i s  T r u s te e ;
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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 ,0 0 0 ,0 0 0  S t a te  I n s t i t u t i o n  

B onds, t o  be d a te d  Septem ber 1 s t ,  1959 , to  b e a r  i n t e r e s t  a t  

th e  r a t e  o f  4-1/2%  p e r annum, p a y ab le  s e m i-a n n u a lly  on th e  

1 s t  days o f  March and S eptem ber o f  each  y e a r ,  t o  be is 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 en o m in a tio n s  e q u a l t o  th e  an n u al 

amount o f  bonds to  m ature  in  a c c o rd a n c e  w ith  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  fo r  in  th e  p ro c e e d in g s  a u th o r iz in g  th e  

is s u a n c e  o f  s a id  b o n d s , and t h a t  upon d e l iv e r y  o f  th e  bonds, 

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

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

S uZO
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