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MINUTES OF BUDGET AND CONTROL BOARD MEETING

JULY 2 7 , 1983________1 0 :0 0  A. M.

TELEPHONE CONFERENCE CALL MEETING

T he B u d g e t and C o n t r o l  B oard  m et by m eans o f  a t e l e p h o n e  c o n f e r e n c e  c a l l

w h ich  o r i g i n a t e d  fro m  Room 601 o f  th e  Wade Hampton O f f i c e  B u i ld i n g  w i t h  th e

f o l lo w in g  m em bers p a r t i c i p a t i n g :

G o v e rn o r  R ic h a rd  W. R i le y  ( th r o u g h  E x e c u t iv e  
A s s i s t a n t  K a th e r in e  M. C la rk e )

Mr. G rad y  L . P a t t e r s o n ,  J r .
Mr. E a r l e  E . M o r r i s ,  J r .

S e n a to r  R em b ert C. D e n n is  an d  R e p r e s e n t a t i v e  Tom G. Mangum d id  n o t  p a r t i c i ­

p a te  i n  t h i s  m e e t in g .

STATE COLLEGE BOARD OF TRUSTEES (COLLEGE OF CHARLESTON) -  PARKING FACILITIES

REVENUE BOND ANTICIPATION NOTES -  B oard  S e c r e t a r y  W il l ia m  A. M c In n is  e x p la i n e d

t o  t h e  m em bers t h a t  a  r e s o l u t i o n  h a d  b e en  p ro p o s e d  f o r  a d o p t io n  by  t h e  B oard

w h ich  w ould  a p p ro v e  th e  i s s u a n c e  and  s a l e  o f  $ 7 7 5 ,0 0 0  o f  S t a t e  C o l l e g e  B oard

o f  T r u s t e e s  P a r k in g  F a c i l i t i e s  R ev en u e  Bond A n t i c i p a t i o n  N o te s ,  S e r i e s  1983 ,

o f  t h e  C o l le g e  o f  C h a r l e s t o n ,  in  a n t i c i p a t i o n  o f  th e  i s s u a n c e  o f  b o n d s  and

a p p r o v in g  t h e  u se  o f  v a r i o u s  f u n d s  f o r  th e  paym ent o f  $ 3 0 0 ,0 0 0  o f  t h e  p r i n c i p a l

am o u n t now d u e  on t h e  $ 1 ,0 7 5 ,0 0 0  bond  a n t i c i p a t i o n  n o te  now o u t s t a n d i n g .

M r. P a t t e r s o n  i n d i c a t e d  t h a t  he h ad  u rg e d  th e  C o l le g e  o f  C h a r l e s t o n  to

pay down a s  much a s  p o s s i b l e  on t h e  n o t e  now o u t s t a n d i n g  an d  t h a t  $ 1 0 0 ,0 0 0

o f  e x c e s s  F a c i l i t i e s  Im p ro v em en t Bond d e b t  s e r v i c e  fu n d s  and  $ 2 0 0 ,0 0 0  o f  e x c e s s

S tu d e n t  and F a c u l t y  H o u s in g  R evenue  Bond d e b t  s e r v i c e  f u n d s  h a d  b e e n  i d e n t i f i e d

a s  b e in g  a v a i l a b l e  f o r  t h a t  p u r p o s e .  M r. P a t t e r s o n  th e n  i n d i c a t e d  t h a t  th e  

$ 7 7 5 ,0 0 0  r e m a in d e r  i s  p ro p o s e d  t o  be  r o l l e d  o v e r  a y e a r .
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BCB M in u te s
2 -  7/27/83

F o l lo w in g  a  v e r y  b r i e f  d i s c u s s i o n ,  upon a m o tio n  by Mr. P a t t e r s o n ,  se c o n d ed

by Mr. M o r r i s ,  th e  B oard  a d o p te d  a r e s o l u t i o n  a p p ro v in g  th e  i s s u a n c e  an d  s a l e

o f  $ 7 7 5 ,0 0 0  o f  S t a t e  C o l le g e  B oard  o f  T r u s t e e s  P a r k in g  F a c i l i t i e s  R ev en u e  Bond

A n t i c i p a t i o n  N o te s ,  S e r i e s  1 9 8 3 , o f  th e  C o l le g e  o f  C h a r le s t o n ,  in  a n t i c i p a t i o n

o f  th e  i s s u a n c e  o f  a  l i k e  am ount o f  b o n d s  and  a p p ro v in g  th e  u se  o f  v a r i o u s

f u n d s  f o r  th e  paym en t o f  a  p o r t i o n  o f  th e  p r i n c i p a l  am ount due on t h e  $ 1 ,0 7 5 ,0 0 0

S t a t e  C o l le g e  B oard  o f  T r u s t e e s  P a r k in g  F a c i l i t i e s  R evenue Bond A n t i c i p a t i o n

N o te  o f  1982 .

I n f o r m a t io n  r e l a t i n g  t o  t h i s  m a t t e r  h a s  b een  r e t a i n e d  in  t h e s e  f i l e s  and

i s  i d e n t i f i e d  a s  E x h ib i t  1.

T he m e e t in g  w as c o n c lu d e d  a t  a p p r o x im a te ly  1 0 :0 5  a .m .

[ S e c r e t a r y ' s  N o te : In  c o m p lia n c e  w i th  S e c t io n  9 o f  A ct 593 o f  1978 ( th e  
Freedom  o f  I n f o r m a t io n  A c t ) ,  p u b l i c  n o t i c e  o f  and  th e  ag en d a  f o r  t h i s  m e e t in g  
w e re  p o s t e d  on b u l l e t i n  b o a r d s  in  th e  o f f i c e  o f  th e  G o v e r n o r 's  p r e s s  s e c r e t a r y  
in  th e  S t a t e  House and  n e a r  t h e  B oard  S e c r e t a r y 's  o f f i c e  in  th e  Wade Hampton 
O f f i c e  B u i ld in g  a t  2 :3 0  p .m . on J u l y  2 5 , 1 9 8 3 .]
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E X H I B I T
JUL 2 ? 1983 no. 1

A RESOLUTION $T$T£ P'^GET I  CONTROL BOARD

APPROVING THE ISSUANCE AND SALE OF SEVEN HUNDRED 
SEVENTY-FIVE THOUSAND ($775,000) STATE COLLEGE BOARD OF 
TRUSTEES PARKING FACILITIES REVENUE BOND ANTICIPATION 
NOTES, SERIES 1983, OF THE COLLEGE OF CHARLESTON, IN 
ANTICIPATION OF THE ISSUANCE OF STATE COLLEGE BOARD OF 
TRUSTEES PARKING FACILITIES REVENUE BONDS OF THE COLLEGE 
OF CHARLESTON AND THE USF OF VARIOUS FUNDS FOR THE 
PAYMENT OF A PORTION OF THE PRINCIPAL AMOUNT DUE ON THE 
$1,075,000 STATE COLLEGE BOARD OF TRUSTEES PARKING 
FACILITIES REVENUE BOND ANTICIPATION NOTE OF 1982.

WHEREAS, the State College Board of Trustees (the Board of

T ru s te e s ), in accordance w ith  A ct No. 77 of the Acts and Joint

Resolutions of the General Assembly of the State of South Carolina,

Regular Session of 1975, as amended by Act No. 26 of the Acts and

Joint Resolutions o f the General Assembly of the State o f South

C arolina, Regular Session of 1981, proposed to issue $1 ,265,000 State

College Board o f Trustees Parking Facilities Revenue Bonds of the

College of Charleston (the Bonds), to defray a portion of the cost of

the construction of a m ulti-level parking garage at the College of

Charleston (the New Facilities) on land owned by the C ity  of Charleston

and leased to the State of South Carolina; and

WHEREAS, in o rder to raise funds to defray construction  costs

incu rred  in connection w ith the construction o f the New Facilities

pending the issuance of the Bonds, the Board of Trustees previously 

issued, pursuant to the authorization of Chapter 17, T itle  11, 

Volume 4, Code of Laws of South Carolina 1976 (the  Bond Antic ipation 

Note S ta tu te ), $1 ,075,000 State College Board of Trustees Parking
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E X H I B I T

. , . JUL 2 7 1983 no. 1

STATE BUDGET t  CONTROL BOARD
Facilities Revenue Bond Antic ipation Notes of the College of Charleston, 

dated August 19, 1981, and maturing August 18, 1982 {the Bond

Antic ipation Notes of 1981); and

WHEREAS, due to the unfavorable condition of the bond m arket, 

the Board of T rustees postponed the issuance of the Bonds to re fund  

the Bond Antic ipa tion  Notes of 1981 and issued, pursuant to the Bond 

Antic ipation Note S tatu te , the $1 ,075,000 State College Board o f 

Trustees Parking Facilities Revenue Bond Antic ipation Note of the 

College of C harleston, dated August 5, 1982, and maturing August 4,

1983 (the Bond Antic ipation Note of 1982) to refund the Bond 

Antic ipation Notes of 1981; and

WHEREAS, the Board of T rustees, as a resu lt of revenues from 

the New Facilities, which commenced operation in the fa ll of 1982, not 

yet reaching the projected levels, intends to repav $300,000 o f the 

Bond Antic ipation Note of 1982 from other funds available to it and to 

issue $775,000 State College Board of Trustees Parking Facilities 

Revenue Bond Antic ipation Notes of the College of Charleston (the Bond 

Antic ipation Notes o f 1983), to refund the balance of the Bond 

Antic ipa tion  Note of 1982; and

WHEREAS, the Resolution of the State Colleqe Board of Trustees 

en titled  "A Resolution Provid ing for the Issuance and Sale and Facilities 

Improvement Bonds o f the College o f Charleston, in Charleston, South 

Carolina, and Other Matters Relating There to ", adopted September 14,

1977 (the Resolution of 1977) provides tha t excess funds in the Debt 

Service Reserve Fund, as defined in the Resolution o f 1977, may be
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3

e x h i b i t
JUL 2 7 1983 NO.. 1
$TAU BUDGET & CONTROL BOARD 

used to pay the costs of new fac ilities  undertaken by the Board o f 

T rustees and approved by the State Budget and Control Board; and

WHEREAS, the State T reasurer has on deposit such excess funds 

and the Board o f Trustees intends to use $100,000 of such excess, 

being a portion of the $300,000 aforementioned, fo r the payment of 

p rinc ipa l on the Bond Antic ipa tion  Note of 1982; and

WHEREAS, the Board of T rustees is authorized to issue the Bonds 

only i f  the State Budget and Control Board shall have f irs t approved 

the issuance thereo f, and conseguently Section 11-17-60, Code of Laws 

of South Carolina 1976, reguires the Board o f Trustees to obtain the 

consent or approval o f the State Budget and Control Board p r io r  to any 

borrow ing, pursuant to Chapter 17, T itle  11, Volume 4, Code of Laws 

of South Carolina 1976, in antic ipation o f the issuance of the Bonds,

NOW, THEREFORE, BE IT RESOLVED by the State Budget and 

Control Board, in meeting duly assembled, as follows:

1. That the State Budget and Control Board, by the adoption o f 

this Resolution, evidences its  consent to and approval o f the issuance 

and sale of $775,000 State College Boaro of T rustees Parking Facilities 

Revenue Bond A ntic ipa tion  Notes, Series 1983, of the College o f 

Charleston pursuant to Chapter 17, T itle  11, Volume 4, Code o f Laws of 

South Carolina 1976, in antic ipation of the issuance of State College 

Board of Trustees Parking Facilities Revenue Bonds of the College of 

Charleston, pursuant to Act No. 77 of 1975, as amended by A ct No. 26 

of 1981, at public or p riva te  sale and upon such terms and conditions
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9

as the Board of T rustees shall determ ine (subject to the approval of the 

State Budget and Control Board of any rate of in te res t required  by 

Section 11-9—350, Code of Laws o f South Carolina 1976).

2. That the State Budget and Control Board hereby approves 

the use of the $100,000 o f excess from the Debt Service Reserve Fund 

aforementioned fo r the payment o f the portion o f the p rinc ipa l amount 

due on the Bond A n tic ipa tion  Note of 1982 (pursuan t to the Resolution 

of 1977 and A ct No. 762 of the Acts and Joint Resolutions of the 

General Assembly of the State of South Carolina, Regular Session 1976).

e x h i b i t
JUL 2 7 1983 no. 1
c j . - r  n u - c t t  (  CONTROL BOARD
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E X H I B I T
STATE OF SOUTH CAROLINA

COUNTY OF RICHLAND

JUL 2 ? 1983 NO. 1
STATE BUDGET & CONTROL BOARD

I ,  WILLIAM A. McINNIS, S e c r e t a r y  t o  th e  S o u th  C a r o l in a  
S t a t e  B u d g et an d  C o n tro l  B o a rd , DO HEREBY CERTIFY:

T h a t th e  s a i d  S t a t e  B udget 
B o a rd )  i s  com posed o f  t h e  f o l l o w in g :

and C o n t r o l  B oard  ( t h e

H is  E x c e l l e n c y ,  R ic h a rd  W. R i l e y ,  G o v e rn o r  
and C hairm an  o f  t h e  B o a rd ;

The H o n o ra b le  G rady  
S t a t e  T r e a s u r e r ;

L.

The H o n o ra b le  E a r l e  E. 
C o m p tr o l le r  G e n e r a l ;

P a t t e r s o n , J r . ,

M o r r i s ,  J r . ,

The H o n o ra b le  R em bert C. D e n n is ,  C hairm an  
o f  t h e  S e n a te  F in a n c e  C o m m itte e ; and

The H o n o ra b le  Tom G. Mangum, C h a irm an  o f  
th e  H ouse Ways and  M eans C o m m itte e .

T h a t due n o t i c e  o f  a t e l e p h o n e  c o n f e r e n c e  m e e t in g  o f 
t h e  B o a rd , c a l l e d  to  be h e ld  in  C o lu m b ia , S o u th  C a r o l i n a ,  a t  
10:00 A. M. , Wednesday______________ . Ju ly  27, 1983

w as g iv e n  a t  l e a s t  tw e n ty - f o u r  (2 4 )  h o u r s  p r i o r  to  s a i d  m e e t in g ,  
t h a t  t h e  f o l lo w in g  m em bers o f  s a i d  B oard  p a r t i c i p a t e d  in  s a i d  
m e e t in g :  G overnor R ile y  ( th ro u g h  E x e c u tiv e  A s s i s t a n t  K a th e r in e  M. C la r k e ) ,  
Mr. P a t t e r s o n ,  and Mr. M o rris .

T h a t a t  s a i d  m e e t in g ,  a R e s o l u t i o n ,  o f  w h ich  th e  
a t t a c h e d  i s  a t r u e ,  c o r r e c t  and v e r b a t im  c o p y , w as in t r o d u c e d  by 
Mr. P a t t e r s o n  , who moved i t s  a d o p t io n ;  s a i d  m o tio n  w as s e c o n d e d

by Mr. M o rris______ , and upon th e  v o te  b e in g  ta k e n  and  r e c o r d e d  i t
a p p e a r e d  t h a t  th e  f o l lo w in g  v o te s  w ere  c a s t :

FOR MOTION AGAINST MOTION
3 0

The th e  R e s o lu t io n  was u n a n im o u s ly  a d o p te d  and  th e  
o : i g i n a l  t h e r e o f  h a s  been  d u ly  e n t e r e d  in  th e  p e rm a n e n t r e c o r d s  
o f  m in u te s  o f m e e t in g s  o f  s a i d  B oard  in  my c u s to d y  a s  i t s  
S e c r e t a r y .

T h a t any and a l l  c o n d i t i o n s  a t t a c h e d  t o  th e  r e f e r e n c e d  
B o ard  a c t i o n  have been  s a t i s f i e d  a s  o f  t h e  d a t e  o f  t h i s  
c e r t  i f i c a t e .

W illia m  A. M c In n is ,  S e c r e t a r y

Ju ly  27, 1983 
Da t e
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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

M E E T I N G
TELEPHONE

CONFERENCE

AGENDA INDEX
D a te :  J u l y  27 , 1983 T im e: 1 0 :0 0  A. M.

L o c a tio n :  60! Wade Hampton O f f i c e  B u i ld in g

Item
Number A gency S u b je c t

1 S t a t e  C o l le g e  S o a rd  o f  $ 7 7 5 ,0 0 0  P a r k in g  F a c i l i t i e s  R evenue Bond
T r u s t e e s  ( C o l le g e  o f  A n t i c i p a t i o n  N o te s ,  S e r i e s  1983
C h a r l e s t o n )

E X H I B I T  

JUL 2 7 1983 no. 1

STATE BUDGET & CONTROL BOARD

»*t ■
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M< K n  & Gl EH Mil). P. V
I'llfc l < Art'll E IW >\ 111(>

I 8 »  ( i i i 'rc i i  St r e e t  

(■ H  a H I I S T O N  S O I T i l  < \ H I I I I S 4  J O  M *J

I E l. l 'P M n w r  (MX IZ 7aj-7«M M t

JU L  2  5 1983

Julius W M rkav
Theodore Li Guerard
W . E. Applegate. I l l  J u l y  2 3 ,

Sherwood M. Cleveland 
Adele J. Hope 
William C. Cleveland'
John Haul Trouchen 
W illiam H Simpson 
Samuel W . Howell. 1\

of f .oun»el
W illia m  J. Q u irk. H. A. 

1 9 8 3  Abu Admitted in \ r «  1 ork

*  Al»o Admitted in California 
* *  Abo Admitted in Georgia

Mr. William A . M cInnis, Secretary 
State Budget 5 Control Board 
Post Office Box 12444 
Columbia, South Carolina 2921 1

H u m  \  m i i i s  m  IIa sr  Hi ii i i i s i .
I ' .O  Di« > »  i II 7 1 5 7

< <11 I w ill  v . S  ( J1MMMI 
to o : I t  7 f l5 - J .« M i

E X H I B I T  

JUL 2 7 ,983 no.. 1

STATE BUOGET (  CONTROL BOARD

RE: $775,000 State College Board o f Trustees
Parking Facilities Revenue Bond A n tic ipa tion  Notes, 
Series 1983, of the College o f Charleston

Dear B ill:

I am enclosing herewith a copy of the proposed Resolution for 
consideration at a special telephone meeting o f the State Budget and 
Control Board in connection w ith  the captioned issue. The sale is 
scheduled fo r 12:00 Noon on T hu rsday, July 28, 1983.

As I mentioned to you on the telephone, I de livered the orig ina l 
and six (6) copies of the Resolution to Mr. Patterson's office on 
Thursday, July 21 , 1983.

I ce rta in ly  appreciate your assistance in th is  m atter. With kind 
regards, I am

S incere ly ,

W. E. Applegate, III

W EAIII/d ls
Enclosure
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A RESOLUTION

E X H I B I T

JUL 2 7 1983 no. 1 

STATE BUDGET I  CONTROL BOARD

AU TH O R IZIN G  THE USE OF VARIOUS FUNDS FOR THE PAYMENT OF A 
PORTION OF THE PRINCIPAL OF THE S i , 075,000 STATE COLLEGE 
BOARD OF TRUSTEES PARKING FA C IL IT IE S  REVENUE BOND 
A N T IC IP A T IO N  NOTE OF 1982, AND AMENDING TH A T C ERTAIN  
RESOLUTION OF THE STATE COLLEGE BOARD OF TRUSTEES 
E N TITLE D  "A  RESOLUTION PROVIDING FOR THE ISSUANCE OF 
S I ,075,000 STATE COLLEGE BOARD OF TRUSTEES PARKING 
F A C IL IT IE S  REVENUE BOND A N T IC IP A T IO N  NOTES OF THE COLLEGE 
OF CHARLESTON, IN A N T IC IP A T IO N  OF THE ISSUANCE OF S TATE 
COLLEGE BOARD OF TRUSTEES PARKING FA C IL IT IE S  REVENUE 
BONDS OF THE COLLEGE OF C HARLESTO N ", ADOPTED JU LY  13, 1983, 
WITH RESPECT TO THE EXECUTION OF THE $775,000 STATE COLLEGE 
BOARD OF TRUSTEES PARKING F A C IL IT IE S  REVENUE BOND 
A N T IC IP A T IO N  NOTES OF 1983.

WHEREAS, the S tate C ollege Board o f T ru s te e s  ( th e  Board of 

T ru s te e s ) adopted a Resolution on J u ly  13, 1983 (th e  R esolu tion of

1983) a u th o r iz in g  th e  issuance o f S i , 075,000 State College Board of 

T ru s te e s  P a rk ing  and Facilities Revenue Bond A n tic ip a tio n  Notes o f the  

College o f C h a rle s to n , Series 1983 (th e  Bond A n tic ip a tio n  Notes of 

1983), to  re fu n d  the $1,075,000 State College Board o f T rus tees  P a rk in g  

F ac ilities  Revenue Bond A n tic ip a tio n  Note of the  College o f C h a rles ton ,

Series 1982 (th e  Bond A n tic ip a tio n  Note of 1982); and

WHEREAS, the  R esolution o f 1983 p ro v id e s  th a t the Chairm an of

the  Board of T rus tees  and the  P resident o f the  College o f C harleston  

may issue a lesser amount of p r in c ip a l amount of th e  Bond A n tic ip a tio n  

Notes o f 1983 so long as the proceeds o f the  Bond A n tic ip a tio n  Notes of 

1983 to g e th e r w ith  o th e r fu n d s  lega lly  ava ilab le  fo r  the  paym ent of 

p r in c ip a l of and in te re s t on the  Bond A n tic ip a tio n  Note of 1982 shall be 

s u ff ic ie n t to re fu n d  the  Bond A n tic ip a tio n  Note o f 1982; and
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- 2 -

e x h i b i t
JUL 2 7 1983 NO. 1
STATE BUDGET & CONTROL BOARD

WHEREAS, th e  Resolution of the State College Board o f T rus tees  

e n tit le d  A R esolution P ro v id in g  fo r  th e  Issuance and Sale of Facilities 

Im provem ent Bonds o f the C ollege of C h a rle s to n , in C harleston , South 

C a ro lin a , and O th e r M atte rs R elating T h e re to  , adopted Septem ber 14,

1977 (th e  R esolu tion o f 1977) p rov ides  th a t excess funds in the  Debt 

S e rv ice  Reserve F und , as de fined  in the  R esolution of 1977, may be 

used to pay the  costs of new fa c ilit ie s  undertaken  by th e  Board of 

T ru s te e s  and app roved  by the  S tate B udge t and C ontro l Board; and

WHEREAS, th e  State T re a s u re r  has on depos it such excess fu n d s  

and the  Board o f T rus tees  des ires  to use $100,000 o f such excess fo r  

the  paym ent o f p r in c ip a l on th e  Bond A n tic ip a tio n  Note of 1982; and

WHEREAS, th e  Resolution of the Board o f T rustees e n title d  "A  

R esolu tion R es ta ting  a Resolution e n tit le d  A Resolution P ro v id in g  fo r  

th e  Issuance and Sale o f S tu d e n t and F acu lty  Housing Revenue Bonds 

o f th e  College o f C harleston  and O th e r M atte rs  Relating T h e re to , 

adopted on O ctober 2, 1970, as Supplem ented and Amended , adopted 

Novem ber 5, 1975, p rov ides  th a t excess fu n d s  as defined in said

R esolu tion may be used fo r  any law fu l pu rpose  as determ ined by the  

S tate  College Board of T ru s te e s ; and

WHEREAS, the  S tate T re a s u re r is ho ld ing  such excess funds  and 

the  S tate College Board of T ru s te e s  desires to  use $200,000 of such 

excess funds  fo r  th e  paym ent o f p r in c ip a l on th e  Bond A n tic ipa iton  Note 

o f 1982; and
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- 3 - JUL 2 71983 no. 1

STATE BUDGET & CONTROL BOARD
WHEREAS, the  Resolution o f 1983 p rov ides  th a t the  Bond 

A n tic ip a tio n  Notes of 1983 shall be executed in the  name of the  Board of 

T rustees by the  s ig n a tu re  of the  Chairm an o f the  Board of T ru s te e s , 

and a ttes ted  by the P res ident o f the  C ollege, at least one o f the 

s igna tu res  being manual, u n de r the  seal of the  C ollege, w hich sha ll be 

im pressed the reon ; and

WHEREAS, the  Board o f T ru s te e s  desires to  amend the R esolution 

of 1983 to  p ro v id e  th a t the  Note shall be executed in the name o f the 

Board o f T rustees by th e  s ig n a tu re  o f the Chairm an of the  Board of 

T ru s te e s , o r in his absence, the  V ice C hairm an, and a ttes ted  b y  the 

S ecre ta ry  of the  Board o f T ru s te e s , o r in his absence, the  A c tin g  

S e c re ta ry , at least one o f the s ig n a tu re s  be ing  m anual, u nde r th e  seal 

of the  C ollege, which sha ll be im pressed the reon .

NOW, THEREFORE, BE IT  RESOLVED BY THE STATE COLLEGE

BOARD OF TRUSTEES, AS FOLLOWS:

1. The excess fu n d s  in the  amount o f $100,000 in connection

w ith  th e  Resolution o f 1977 re fe renced  above shall be app lied  to  the  

paym ent of the  Bond A n tic ip a tio n  Note o f 1982.

2. The excess fu n d s  in the  amount o f $200,000 in connection 

w ith  th e  Resolution of 1975 shall be app lied to th e  paym ent o f Bond 

A n tic ip a tio n  Note of 1982.

3. Section 6 of the  Resolution of 1983 is amended to  read as

fo llo w s :

'The  Note sha ll be executed in the  name o f the Board o f

T rus tees  by the s ig n a tu re  of the  Chairm an o f the Board o f
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T ru s te e s , o r in his absence, the  V ice C hairm an, and a ttes ted  

by the  S ecre ta ry  of the  Board of T ru s te e s , o r  in his 

absence, the  A c tin g  S ecre ta ry , at least one o f the s igna tu res  

be ing manual, u nde r the  seal o f the C ollege, which shall be 

impressed th e re o n ."

E X H IB IT
JUL 2 7 1983 no. 1 

STATE BUDGET t  CONTROL BOARD
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