
January 7, 1936 

A meet inp, of the Boa rd of Trustees of .Arkans&s State Teachers ' 
Colle.se , of the State of .Arkansas , C.onway, Arkansas, vw.s he ld 
at the office of the Chai rman of the Boe.rd , ~7. E. P!1i !1ps, in the 
State Capitol at Li t tle Rock , _· r ka nsas , on the 7th day of January , 
1 036 , at 10 o'clock a . m., pursuant to due and l ega l notice g iven 
each member of said Board of ~rustees . 

It appearinc tl!.a t a 11 members of the Board of Trustees l1ad 
received due and legal notice of tnis meet ing , it was called to 
order by tne Chairman of the Boerd , ':;. E . Phi :: ps , who di rected 
l .. he Secretary , Charley Parker, to cal 1 tl;l.e roll of the merr, ~le rs, 
v;:,ic11 was done, and the fo llowing answered "Present": 

:.-;· • .L . Phipps, s . L. Compere , ~arl Pa.r.:e, Theo Srrdt:i , Chs.rley -::crke r 

Abse1~t: Duval FurkiL.s, J. H . Andrews 

·rlie C.oairroo.n declared a quorum present and the neetint: ready 
for tne transaction of business . 

't11: e Ci1.ai r man then announced that the purpose of the meeting · 
was to pa ~ s resoiutions and to Lake appropriate bCt ion wit~ rAfer
ence t o the issuance of bor1ds in cor.nection wi t: i an of for of tlic 
United States of .America to aid by way of a loan and e:ran 1, in 
firumcin~ the c onstru ction and equipment of auditorium and cor:1rnons 
buildirw , reconstruct ion of science buildin ~.: , purchase of site for 
and construction of a physical educat ion bu~ ldin; , construct i o n of 
o.n addition to boys ' dormitory buildir..t, , and construction of a 
build i rip; to be used es a pre ~ido;.t ' s hor:.e , knovh. as F.iA I-reject 
no • .Ark .-1092 ~ 



'I' liel·eu pon a resol ut i on v;as ol'1' e red by Truste e Farke r with the 
r .. :otion seconded by Trustee Smit h t:tat it be passed and adop ted 
by tlte Soard of Trustees. 3a id resol ution beinf duly read and 
discussed ond t he question beine put to a vote, on the cull of the 
roll by the Secretary, t h e follo wintr vo t ed aye : Phipps, Compere, 
Pa~e, Smi t i. , Parker and the following voted nay : None 

·rJ1e Chflirtaa n t hereupon declared tfla t the J3o&rd had adop ted 
said Resolution wnich is as follows: 

A H;::.svLUT ION j,CCZPTWG TH.:: O:;!':?~H Qli' TE.C: UNIT.~!) srAT'.::S '1'0 
.AI') 3Y :./,'1.Y OF LOb.II 11J.'D GRANT rn nr;1.1~cn:G 'rH1 COF3';->RUC?IOI: 
n.IJD :n,u r:'I.:~m'r 07 ..\.UDI'.!.'ORIUI.: Ar:J COEJ.:ms 3TJILDING , R'ZC OU-

:trlf-

J "';mcl'Ior·; O.!!' SCI~iCJ BUILDTI:G , PURCEA.3:; 0'7 S I Tl:: :?0 H ,:,.I';) 
COJI'.01'HUC'l'IC!' O::!' A. PHYSICAL :.::::.mc:~ 'I'!. O!·i BUILJIFG , CO'.':C':'ff''.;;'J1,,: '. 
o::c J,.I: _.::JDITIOH T o n oys • !:> OHI\~ITo ,:y DlTILDP!G , AND cc:n>r;:nu,;·r:· 1: 
v~i' ;.. :JUIL!:>n:r,. TO J,~ 1JSi::D J,s A F:.-r-::s rnc! ·rr •s nok...: . 

De it resolved by the Board Of ·rrustees of Arkansas State 
Teachers • Coll ege, of the State of Arkansas , Com1ay, Arkansas: 

S ection 1. Tha t t he o f.le r of the Unit ed States of America to 
t ile Board of Trustees of ..... rkansas State Teac hers' Collep;e , of t he 
State of Arkansa s, Com1sy, Arkansas , t o a id by way of loon a nd f.' rant 
in financi ng the co nstruction and equipment o f auditorium a nd 
comraons building , r econstruction of science buildinr: , purc hase of stte 
for a nd cons t ruct i on of a physica l education buildi nrr , constructi.on 
of a n addition to boys• 1orr1 itory bu ildi r..: .. , and constr11ction of a 
bu ildin'1 to be used as a pre sident ' s home, a copy or which read s 
as follo11s: 

F i~J~:-~i,, ~r.~~RG~ECY h.Dt .IJ r13;;~;J."...'£ I O!: 
C.:O' :rn3LIC ·:;oRKS 

':a Sil i ns t on ' D • c . I 
Dec embe r 21 , 1 9..>5 . 
State .'ile r·o. Ar k , 10~2 . 

Boa r d or r r ustees of 
.-.r !m r.sas 3t&te Te e chers Colle~;e, 
::·I:.!. llkner County, 

Con,ia y , Ar kansas 

1. Su uject to t he Ru les ar.d Hef;J l a t i ons (F:IA :::<'orrn !~o. 166, 
July 22 , 19.:)5 , as ame nded to da t e; r.1i1 ich n re r1ude a pa rt hereof, 
the ~;ni te<1 St~ t es of .~rnerica here by offers t o aid in financi n,o: t h e 
co nstru :tion and eri. uipment of &uditori um an d coumon s building ; 
r eco nstruc t ion of sci ence bu i. ldinr ; · ur chase of site for and 
co ns truct ion of a p:.ysical e 'llication bui ldi i.g ; co n st ru c tion of a n 
addition t o boys• dor mitory bu ildi ng ; co ns-;,ruc tion of c. bui l di nfi' 
io b e u s <:?<l a s a pr e sider: t's llom13 ; (ne r e i n c o llect ively culled thP. 
·•Froject ·•) by m.1ki rn.~ a F·ra11t t o 3...>ard of Tr u s tees of l•r. E1nsa s .s t a t e 
Tea chers Co.ler;e ( ne rei n c1.1::. l e'1 ·L!ie 1J..pp l icant •1 ) i n the a mount of 
4 5 pe rcen t o f tl1e c.ust of t,;rn 1-roje ct u ,,on coraplet i on , a s d et:Hmined 
'oy Le / e dor o. l Jl!!:: r ::.enc y ,,d r~in is tra t or ot' :t-ubl ic :or ks , but not to 
c;:c eed , in any eve!i t, t'.lC sum o f' $2 00 , 454 , Cltcl hy purc:.(,f'ir1,- , a t t110 
p r iric ipu l aL1oun t ti. e r•)Of' pl llS ace r ue d i n t e.i:":S t t ,ior cor~ , ~Tot·~ t hr: 
A.•.l ica.1t , obliEa ~. io Ee of ti.~ d~~sc1·ipc ion set forth 'Jelow (or s11c :1 
o t,,rn· d~script ion ~1s,s.lal l 'Je niutoolly ['at;i s fi= c tory, in t.nc a··r r ep,;utfl 
priuc ipu l a r1ount o~· ~2'~:3 , 000 , l ess such amount or snc .. obliq11;i ons , 
i r' any, a s ti.c,. pl i c ant r.:3y , >'1i t l1 t he cons en t of the f'a i d " dn:lnis 
t r ator , n e:~l to purehascrs ot i.r~r t ,1a 11 t !le 1Jn it ed 2ta tes of .;merica : 

( a) 
l b ) 
{c) 
(e ) 

(f ) 

0b l i ;?;01' : .3Ju!'d of ·r1~1stee s of .!tl'Lal.S8S Sta tc ·· rJ£.Ci10l' S rx, .cle . •') ; 
r.1pe·: l':e:otiable , ,~·er:~ral t> >li.."£tivn , C·'.HpOJ, '>~~1. j 
!)0nomi n1::1 >. i on : ": l, Q(_,o ; ( d ) Ja te : De c em .e r 1 , l·J0 ~ ; 
Ii.r.•1l''3f:t n :,e i;.nd in,e1-..: s t yu~·u;m t rlatcs : 4;; r.c:r unnurr. , 
payub l •J on .:;-une 1, 1 J06 and se!i'. i-m:rn.1!! Jly ..... n·1it1ft"~r , n 
,:-m~e 1 u·wl De: c emo:; r 1 i n C[;. Ch j'ee. r ; 
Fiucc if pt:: ytunt: ,",. t ti1-i of:'ice or the ::>rori surE! r of L G 
)o~rd ;,f rrus t ees of J,r'.-.l!r•sus 3'w.tc "'eu c :1·~rs ~;oll e["e , a t 
Con;;a y , "·,r:~an i=a s ; 



42 
(r~) .lc1' i.stJOtion !>rivilc~!~s : J.q-"i::-terohl' , at t~ic o;;tj on of 

tlle holder, r.s to pri 1.c ipo.l only; 
( ;, ) : t . t 1iri t · c s: C·n nccer..u0r 1 :i.r: thQ auount an c1 :,' ..Ji...l'S :..s fu llu.:;.: 

~[, ' ,oo - 1938 to 1~40, bot., in cl 11;; 1 v~ , 

c ,ooo - l'.141 to 1"144 , bot li inclusive, · 
'l , U 1:J - 1 <J4 !i Clld lr.4G , 
b , 000 - l .:•:'/ to l. !;./; ' bo t ii. includve , 
9 , 000 - LLl to 13L.J , bot. ir:clusive , 

10 , .JOO - l<::ot . . o l$b6 , h 0'& 11 11.c;lusi V'; , 
11, .;0 0 - 1.57 to 1 (" ,- - bot .. ir.cl" si ve , • . I 

l~ • . oo - ioc.:; t •) 1965, both incl·1si V'3 , 

(i) .t~ahl~ , ts t o 'Joe .. ,. riLc i pul end 111 ci·cst , ;·ror1 &l.d secured by a 
s,,ecific.: plel" e of tlle r:ror.s i ncone und revenues deriv'3d from 

t:1c 11·0,j .ct , >. riic '1 pledc e slll:lll ':le su:.<c. r1or to (;nd hfiVc 
pliori t y ovci t.1e 13yment of uny o.dditjonc.l sccuri• ~ cs 
l•l:YU blo fro1n suc11 inc0Jl1c ti~~·.t mu:y her~ofter be uut110 1ized 
t.ind h :suc1 by i:ai d Bo1;JJ'd of Trustees . 

2 . Thj i:; off~r is conditioned UJ.JOn -
(tt) i'n A;• plicant •s e.dop'&il1 ''" p·ior to tile r,o.y1·1 :~nt hy th,.., 'J11itod 

JtE.tcs of Mr;,, rica for Rn:~ oblif)'.l tions 11nic )1 it herein offers 
'\.O purcituse , a l'csolut ion covenant ins to estc, blish 1.1.nd nnforce , 
so loll• cs an~r ohlications v1hicl1 the Unit()d States of l.mcrico 
herein offe rs to purch ~; se re1110in out~t£.nc11n,• und unpr id , such 
l·Ur1ettil rules e.nd rncnlations as riill insUl'fl lMXiIDUlil 
occupcncy of the f:; ci li ties and services e.ffo1·ded by the 
clori..itory , cmst i tut.'nc: p:.rt of tllc _rojoct ; · 

( b) l'lle A plicunt •s edoptiu·, pl'ior to thr:J payment 'by ti:e Uni ted 
S .E tes 0 1' ,\mnrica fo1· uny oblir'b tions \".'hich it h<>rcin offers to 
purcj1t.se , a r Gsolution fixjw· rcosonebln ond udi;iqubte rc.tes to 
be ch:Jrr ed for the facilities afforded by the l rojf c.:t. 

~'ederc.1 l :r.'1r --cr cy ,.d i1.~ s trs tor 
of PubJ.ic .orks 

Dy (31rr.ed) Hontiv iJ . :;l..ckett 
,,ssi s tE.1. t J,d1.1inis tra tor 

be and the s(J.r.1e is !ic;reby in e .i.l x·esr,ects c.ccepte:l. 

:Joction 2 . r.tt t said Boe.1·d of r r ustees a e rncs to a!)ide b;,; all 
·~ne r:1lcs 11 .. d rec;ulut'ons relEJ ti nt; to such lonn t.nd crui. t a COL'Y of 
wh ic h rules and rec;~lutions were ar.nexed to the Govern: ·o it ' s offer 
and l'llflde a part tr1ereof . 

3ect1on 3 . That the $(') c retary of the Board of 1'rustees be an d 
he i s h(:Jreby i.t Uthorized and directed forthwith t o sonrl to the li'edera l 
.::rm: r eency .fidl 1inistration of Public --;or ks three certified copies of 
th is HesJlution anti t hree certified copies of the procoedi r1r-s of t riis 
Board of '.i'rus t e es in cor.i1~ction with the adoption of t h is Resolution, 
and such 1'urtl1'3r docurne1.ts or proofs in co11nection r:i th the accepter;cg 
of aaid offer os r.ay be requested by t he :.'ederal 2n.<Jr(<:ency .Adminis-
tration of Pub lie \iorks . · 

rhoreupon another i esolution \7as offered by 'l'rustee l ·arker with 
the motion, seconded by Trust e e Fafe that it be pa~sed end a dopte d 
oy the 3o&rd of rrustees . 

Said Resolution bein~ read to and duly considered by the 9oc.rd , 
a nd tho riu~stion of the passa.<-e of the motion and the edopt'on of 
the resolution beinr put to a vote by the Chairuen , all of tho 
mewb ~ rs present voted in favor t he reof, to- wit : Fhi , ps , Compere , 
Pace, 3nit.1 , Parker and the s&r..e beir1{; une.ni1 ous , the Cht. irrr.e.n 
publicly declared t ,,t::t the Board of '!'1ustees had duly ~ ssed t.nd 
odop t ecl suid ~esolut ion which is as follows, to- wit : 

-4 
A HJSi.Ji..U 'I\...H au thorizin - tt.nd providing for the ±s suo.nce of 
:.'our Fcl' C(rnt I3uildin· Bor:ds Series l '.;.15 in the sum of ;·2<1 5 , 000 
of the 3obrd of ·rrustees of Arl':unsas State Teac he rs ' Collcrre , 
or tlte State of hrkansas, lilnd er t he provi 1!lions ol' ,.ct lfombe r 
47 of tho General Assembly or the s;;ate of J.rkansa n , 8.I'!>roved 

;: .. ; . 



~ebruary 21, 1933 , to defray the cos t of construc tion 
and equ i pmen t of an auditorium and conn.ens building , recon
struction of science buil di11~ , purchase o r s' te for and 

construction of a physi cal education buildinP. , construction 
of an addition to boys ' dormitory build in,~~ . and constru c tion of 
a buildiuG to be used for a p resident ' s horr.e • 

. i'H~hC:.b.S , .r.r::ansas Stu te 'i'eachcrs ' Colluge, o f the State 
of Arkanseis , nt Commy , i..rkansas , is a s t ate su pported 
educational insitution , and this 3oa 1·d of Trustees as the 
poverning authority thereof is , by Act l~umber 4? of the Acts of 
th e GP.neral Assembly of the State of Arkansas , a pproved r;'ebrua ry 
21 , 19 . .5;5 , author·ized a nd empowered as a public i::~er,cy of t he 
J tate of Arkansas, to cor.stnuct , equi p, reconstruct , maintain 
a nd opera t e dor mi tori s , refec t ories , lib rari es , COf1~ons end/ or 
other building s which are of the characte r descri l?

1
ed as self' 

liqui da t ing projects under the Federal :-tee .nstruction Finance 
Corporation laws , and is further authorized t o enter into the 
nec zssary contracts with any public agency in connection t he re 
wi th ; and 

· m~r1.;J..S , the present f acili t i es of said '-'ollee e ar·e such 
that it is necessary at thi s t i t;,e to construct and e:i.uip an 
auditorium and commons buildi nc~ , reconstruct science buildi ng , 
purchase site for and construct physical education huildinf-, 
c nstruct and addition to boys' donnitory bui l dine , and con
struct a buildin13 to be used as a president •s home {wit i c:·1 
building s will be of t :1e character d"~~; c ribed as a self - liqu ida ting 
project) a nd to defray the cost ti1ereof ti1is Bo&rd of 'i'rustees 
has procured an agreer.:ent for a loon a nd gra1: t from the ?e'1eral 
.::rneri:,cncy :.dr:iini strati on of rub lie dorks, & s a pub lie a P;ency of 
t h e TJnited Gti;. tes of 1\merica , purs1ant to ·;1hich afre cr1 0n t it is 
contemplated and required t :'lB. t tnis Board of Trustees v1ill 
author i ze and provide for tile issuance of its eeneral obligation 
Four Per Cent Du l lding Bonds Series 193~ in the a~~rer.a te amount 
of :) 245 , 000; · · 

'rH3!C70H~ , J .J: IT ._:rn I T I~: E .;;;~BY iL::S:JLVJD nTD OhD : H ·~1 by 
the Board of Trustees of Arkansas S ta t e Teachers' C·.,llec e, of t he 
State of li.rkansas , at Conway , Arkansas, as follows: 

Section 1. T.ia t for t iie purpose o f co ns t ruct inf! Slid ~qu i ppin;; 
an auaicuriurn aud counons buildinr: , reconstructi n€', scieuce build
ing , purcl1asin;;: a site for a :.d construct in " a ph. s ical education 
buildin,,,: , cons ~ ructi nr; and addition t 0 bo ys dormitory building, 
and constructing a bu i lding to be used as a pr esident ' s home , 
herein called t.1e "Project" , t here sha l l be and there are 
hereby ordered issued t ne negot.iable gone ral obli ·ation ?our 
Per Cent l3uild i n :: Bonds .series 1935 of t u is Joard of 'l' r ustees 
in the priI1Cifal sumo .j245,000, numbered consecutively from 1 
to 245 , both inclusive, of Lhe denomination of ~"; l ; (J00 each, 
bearine interest at t he rate of four pe r cent. per e.nnum , payable 
on Jun 1 , l ';i :.56 , and semi- annually .;hereafter on the f irst day of 
June and December of ·each year; said bonds t J be dated Decembe r 1, 
19.~5 , and to mature in numerical order on Decembe r 1 of t ,.e 
respectiVP. :;ears as fo J. lows: 

~5 , ~00 - 1 93 9' t · 1940, botP,: inclusive, 
6 , 000 - 1941 to 19~4 , both 'incl::.sive , 
7 , 000 ig45 and 1946, 
8,000 - 1947 to 1950, both inclusive, 
9 , 000 - l \>51 to 1953 , botn inclusive , 

10,000 - 1954 to l9b6 , both inclusive, 
11, 000 - 1957 to 1961, both inclus i ve , 
12, 000 - 1962 to 1965, both inclusive , 

Both princ i pal a nd interest shall be payable in such funds 
as are at U1e ti me of the resp e c t ive payments legal tender for 
the ,:ayment of debts due the United States of J, merica , at t he 
offi ce of the Treasurer of thi s Board of Trustees in the n i t y o f 
Conway, i,r!:rnnsas . 

Section 2. T;1a t each of' said Bonds sha 11 be fu l ly neeotiable 
pl'ovided upon prese ntation at t he office of the ·rrea surer of said 
Board of Trustees of any of said Bonds, same ljlay be 1·egiste red 
a s to principal in tile name of t 11e cmner on t he books of said 
'.3ou1d of 'i' rustees in sa id of'fice, such reg is t ration to be noted 
on the r•3V ~ rse side of ti1e Bonds so reg istered, f• rtd t nc reaf'te r 
t 11e pr i ucipal of suc11 re ~;ii;'\ e re~ L'onds sha l l be payab l e only to 
the reg ist -:n-ed holder, h is l egal r- ep r e s e r:tatives or u s signs. 
3uc h re3 istered !.londs s ha l l be transfe r a ble to Etnot he r r neistered 
ho l der or back to beare r on p:r·esentation at the off ice 0f said 

l ' 
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Treasurer wi t l1 a legal sssignment duly acknowled f·e d or proved. 
~er:istration of any of such bonds as to princip&.l shaL. not 
uffect t .. e ne gotiability by delivery only oJ' the coupons t rie reto 
attached. 

3ection 3. 1'_1fJ t said Bonds a nd coupons and pr vvisions for 
registration shal .i. be in substantially the follov1 in1:" forra , to- viit: 

UJlIT__;D S 'b.T,:S OF AJ,;;mICA 
S'.i'.h.T-3 O:? LRn~rs;.s 

'1.?.:~,1.H.31.S s 'L'.n T_; T ::.-.c:r~RS co: .1·~c-~ 
~'VUTI Lrn c__;!'T BUIL')IJ '(i BOF') , s~::RI:.:2 1935 

No. ~1000.00 

KI~O':: ,._LL J.~:m DY 'i''.~ __;s~ PR:.>S:..;Il'.l'.S : Tha t the 3oard of 'I'rustee s 
of Arl<.ansas State ·reachers Col le€:;e , of the State of ,.rkf! nsas , 
at Commy, .11.rlc&nsas, for vulur.:: received hereby profl'~r ... · to pay 
to bearer or, if' t ,lis '1011d is r er:istered to the Hegistere<l 
i10 ld e1· hereof' , t he s ur:1 of One 'I'housand Dollars ( ~llOOO .00) on the 
firJt d&. y of December, 19 , and t pay interes t on seid sum 
f ror.i t he date hereof until paid at the rate of four per cent . 
(45; ) per a11num payab l e J une 1, 1936, t.t\;1-tl semi - annually th<:Jreafter 
on the first day of mune a nd Decemb•:r';eff each yenr, upon 
pre sc11te tion and surren(ler of t he ai:ne. ed interest coupons l:iS the 
sei.me severally r~ture, lX>tl1 principaI a nd inter'.S t bcir.• payable 
in suc:1 funds as are a t L110 ti IJ.e of the respe ctive f.eyr.,ent e lep,al 
t ender ;·or ti.e pe.ymcnt of debts due t he Un ited '> t C>te s of /,me rica, 
at Gue office of th\- Treasurer of ,_ ri~ansa s St 1:1te i:ec· chers r::o~le::;e , ' 
i n the City of qonnay , Ari-.ensas . 

't'i1is Bond i s ussued by said DmHd of ""'rustces 1-Urs11a nt to 
resolut ion duly adopted f or t he purpoel-3 of' r]efre.yin-: the cos t 
of the construction end equiprnent of a uditorium o.nd co r.J. ons 
building , reconstruction of sci ence buildin" , purc .ru,se of s it e 
f or and construction of a p:.ysice.l educat ion buildir.r , construc t
ion of' an uddition tci boys ' dorrnitory buildim:: , c11,d cons t ruct ion 
of a build inc to be used as a r-resid ent 1 s home (herein e&lled 
t he ''Project" ) for said Arkansas State .Teachers Collep,e , under 
and in full co nwliance "iii tll tlie Cons ti tut ion and ste tutes of 
th<: Stete of J.rke nsas, includin.rr aL!ong oth0 rs Act 1:urnber 4 7 
of tlie j,cts of the Gen(.-l r al .. ssemb ly of J,r}:e.nsas , a: 1,roved 
li'ehruary 21 , 1'1:53 . 

This Bond i s po.~rc.ble pri 1 &rily f rom and s ecu .-ed by a 
specific pledee of' tm r:ross income derived from the ope ration 
of the Project, a sufficient smount of which gross i ncome shall 
be set aside and userl for the purpose of paying the principal 
of ar.d interest on this Bond , end bj' virtue of which pledt:e 
this 3ond v1L.l heve 1,riority t'< S to payment over any ad::l.i tional 
security p~•yable t'rom such income that 1:1ay heret.:ft11r be authorized 
by said :ioa r d of Trustees, End in a ddition this Bond c 0nsti tutes 
a ~enf!r1:1l obli e;ation of said Board of Trustee s for t he t·ay ment 
Ol, both principal and int erest but shall not '. e co ns idered e. 
debt for Vlilicu the fu ... l faith end credit of the Stt:lte of 
li.rkansns is pl'3d t;:ed . 

It is he r e by covenanted and agreed that rates, cha rges ~ nd 
fees for the fac ·: lities and services &fforded by the Project 
sha .... 1 be fixed and maintained in an amount sufficient o t E.11 
times to provide for t he payme nt of t he prir.cipal of and interest 
on this Bond and of the issue of which this Bond constitutes a 
part as and when the same become due and payable , and to pro
vide for· th": reasonable '):·.penses of operation , o.nd maintenance 
of tlle froject. 

'i'his Bond is fu .:. ly negotiable and shall pass by delivery 
un less it hos been !' ·-.s is tered in the name o the ov:ner on the 
books of the I3oard of Trustees in .the office of the T teasurer of 
said :3oard, :£ind evidence of such r egistration en'.i orsed t hereon. 
T!1ereafter no transfer of this Bond shall be valid except when 
made on said books and similarly n~· ted hereon , unless the last 
registration shall heve been to bearer , in which cE;se transfer
ability by delivery sh.a ~l be r 0stored . Registration of this 
I3ond, howev.Jr, shall not affect i!1e nego tiability by deli·1ery 
only of the coupons hereto attach ed . 



IT IS 1E lL..:l-3Y C~;i\TI?i:.:D, R~CI'"l'.m .:..ED D.i!:CL..;. rcD , that all 
acts, conditions and thinfs required to exist, h9.PI·en and to be 
performed precAdent to and i n the iss11ance of this Bond, have 
existed, have happened and have been performed in due time , form 
and manner as required by la\'I, and tllot the ar101mt of this 
Bond toiset!1u r with all othe r oblis·ations of said Board of Trustees , 
does not exceed any l imit upon indebtedness prescribed by the 
Constitution or statutes of the State of Arkansas , and that a 
sufficient portion of the r;ro :: s tolls, fees , rents and o Lher 
charges to be derived as income from the r roject has been pledged 
to and will be set aside into s. special fUnd by said Board of 
Trustees for the due and punctualpayment of both principal and 
interest on this Bond as and when the same becomes due . 

H T ".HTIC'.:3 '. r. I:::H.ZO:;? , said Bos.rd of Trustees of Artansas State 
•reachers College , of the State of i;,r }~ansas, at Conway , Arkanst1s, 
has caused this 9ond to be siened by its Chairrmn and its 
corporate seal to heI'eunto affixed , attested by its Secretary , 
and the coupons hereto attached to be executed with the fEicsirr,ile 
sig natures of said Chairman and said Secretary , which officials 
by the execution of this Bond do adopt as and for their own 
proper si::nutures t :1eir l·espective facsimile sienatures appea ring 
on said coupon.s,..,,1:1nd this Bond to be dated the fi:rst day of 
Deceu1ber , l\J3b • . , 

No. ----
On t he first day of , 19 the 11oord of 

·rrust ees of Arkansas 3 tate '!'eachers Coi.lege , o f' t he Stl• t e of 
Artansas, at Conway , Arkansas, will reY to bearer Twenty Dollars 
( :'220.00) in such funds as are on said date le r,al tender for t hP, 
payment of debts due the United Sta tes of li.merica , at the of f ice 
of the Treasurer of said Boa rd of Trustees in Con•:vay, Arka n sas, 
for interest then due upon its Four Per Cent :Jnildinf: 3ond, 
Serie s 1935, dated ::>ecembc r 1, l 'J3 5, No . ____ _ 

vb. te of 
Hei,$i stration 

(J.' ORI.l D'Ol( B..i:GI 3TR.«.TIOI; ) 

He r istGr ed Gnner 
3ign&ture of 

Tre~·sunn , 3 ot r d of Trust ee: 

Section 4. Tm t said Bonds as her e inb efore author ized be 
executed as i1erein provided as soon after the ado p t, ion of this 
res.J lu t ion as may be and thereupon t hey shall be sold end deliv e red 
tot h e p1ucha ser tue reof . The proceeds !!erived from the sa le of 
s&id Bonds w1 :;.1 be used solely and only for the purpose of con
sc. ruct1n€ the pro.ie c t afores aid. 

3ection 5. r :iat said Sonds shall be and a1·c he reby recor,nized 
8 nd declared to constitute ~en ~ ral obligations of the i3oard of 
1'rust e es of' .~r!rnnsas S ta te Teachers Col lege , a t Comrny, Arkans a s, 
but s hall not in any evGnt ever be considered a debt for v:1h ich tre 
full fa.i t;1 and credit of the Sta te of Ar}~ansas are pled f,!ed. ;,_s l:l. nd 
when i.I1e l roje ct shall have bee n aonstructed a nd equipped it 
sha l l t nereafter , so lonr;; a s any of s a id 1:londs sha ll r·emain out
standinr; and unpaid, be F!B i ntained a nd operated as a self-



liq_uidati r:r, project and the e:ross income derived f r or.i the , . , 
o peration t.1ereof sJH,11 be an d is hereby ple•\:;:ed to, and sm1l.i be 
set apart es e. special fund for , the 11ayment of principal of 
und i nter.-; st on the oonds hereinbefore au t;1ori zed as the ~" arne 
wi ll respectively become 1ue. 

·rhe t t he following be fixed as the initial rates , charges , 
and fees, to be es t ablished f or the fac ilities l!nd. services 
afforded by tile l' roject , rihich said Board of Trustees . finds are 
reasonable and necessary : 

Buildina, fee - :;;10 per student · per semeste r for the r egul.8 r 
school year, and ~ilO per PUuaer session f or each student; 

Hent on Commons Buildine; - ~'.200 per month (11 months per y•3ar ); 

Dormitory ren-oal - ) 6 per occu]')0.nt i:;e r mon th; 

President's home - ')60 per r.10nth ; 

Build inP fAes are to be collected from each student at the 
bee;in1i; 'I .. of each semester or session; a ll rentn l s ore 
to br· peid at le~ st monthly in advan ce . 

and t h is 3uu.rd of T:i ustees :·ur·t :. er fintls and declares tn&t such 
ra t es , churf;es and fees as a ho ve set out wi l l produce tota l 
i ncoue nnd rev~nues suff i cient to pf!.y operation and ru.iintento. nce 
e xpenses of the r roject and provide for t h0 payr.,ent of t:-ie ')onds 
as to both pri11c i pal and int c re s t es and when the sar.10 be cor,'P. 
due and payable. 

i,otwithstt.nuin;; \7hn t eve r other facilit i es may at 'd1e time 
be available for tlle housin£; or use or students, said Board 
of. 'irustees covenents and ac;ree s (a) to re12uire a s tSi'icie n t 
nWilber of' s t udents to use the buildinc s constructed and/or 
reconst~ucted and e ~uipped f rom t he proceeds o ~ said bon6s 
a nd t he facilities afforded by the Project so t t a t s aid dor
CJ.i tories s:w.11 be i'ron t he cia te of' comnlet ion at all ti.::ies 
durinc t he r05ul u.r scholc.stic term occupied to the limit o f 
cape.city ( tv:o s tuuent s per r oom) and ui;.rinc; swnoer sessions 
a s nearly fu ll as possible, and (b) to establish and mainta in 
rates , charces anG fees ror the services and f acilit i es af
forcJ.ed by tl:e Fr·ojcct 11hich shall be s uTicient at ell times 
to pay the princi pal of and inte r est on t he bonds as the s c.r.;e 
s ha ll be come due and parable and t o pay a ll expe r.s0s of opera
tion end mc.intenance of the froject. The init ia l rc.tes <ll1d 
chu r ges es tublis ~)ed above sha ll no't be reduced until t here 
has been ac curnuletcd in t he "Debt Fund" described herein
a fter, a reserve of et least ~12 , 000. The best efforts of 
said Boe.rd of Trustees s :·!all at e.11 tir.ies be exerted to col
lect suf ficient ii~cor'.l.'a to pa:{ the principa l of and interest 
on said bo,-ids as the same shall become d ue and p~yable and , 
in eddit ion , said Board of ~rustees hereby pledges end ob l i
cc t es itse lf to pay from any other funds l ecelly uvailnble 
any def'iciency in required income in order to pay proc1pt ly 
the principa l of and i nte res t on said bonds as the same s hall 
become due and paJ'ab l e . 

So lone as uny of t.'.le .t.lon(..s u1:e outs t endi ng und un1)ai d , 
th" Boa rd s:mll app l y the gross revcni;.e s from the oper&tion 
of the Pro j e ct as f'o llor:s, and in l;h<:> :!.'o lloninc order : 

(A) ~ L''und . '.i.'here s hall be pai d into a ssparc te 
accountTherein called the "Deb t :;:;'und" a ll of 
such i;ross r even ues , until such fund s ha ll con
tain a sum e q uLl to the eecrecete Of th~ tWO i n 
s ta llments of i nterest nex t becor.ii 11f: due anti pay
able , plus a sum equt.l to the aecref:C. t.e principa l 
amount of the Bonds outstandi!l[; hcvin[; stated mu
turi ties occurrinG on t he next tv10 se1'ia l ma turi 
ty dates . i•l l t he n one;;•s in the " Debjr Fund" s ha ll 
be helu :Lor the bene1'i t ol' the holders of t he Bonu s 
at any time out s tanding end shall be appli~u solely 
to the payme;:nt, or t he principe::l of and interest on 
t he outstandin.r; Bonds as the s aQe shall become cue 
and pa~·uble; provideC:. , t he uuri.:ie; e a ch oi the se
mesters 01· the i·e~ular school :>-·etlrs e nc int; June 30 , 
1937 and June 30 , 1~38 , afte r t here h~s been de 
posited in t he 0 Debt Fund" a SUOl 6QUB1 to the 
next r.w. turing i nteres t payment p lus the sum of 
;,2 , 500 , the remainder of' t h e c;ross i n come 'r;iay be 
placed in the "Ope rat ins l''und" and used f or the 



payment or reasonable chc.rces tor the operation en6. cw.in
tenance of the Projec t . 

{B) Operatirn· ~· \'/he never and so lons as the "Debt Fund" 
shall contain a sum equal to the am;rega te 01' the amounts 
set forth in ~ub-section ( A ) of this Section, the balance 
of such s ross revenues shall be paid into &n "Operating 
Fund" and shall be used for t he payment from tir1e to time 
of the expenses of the ope!'&.tion of' the Project , and i'or the 
creation of' a reserve for cont insencies in an amount equal 
to the estimcted expenses of the Project- for a period of 
tv10 (2) months . 

( C) Surplus }'und • .i".ll balances shall be transferred to a 
"Surplus :rund" and s hall be used for the purchase of out 
standiUG Bonds a t a price lexc l usive or accrued interest) 
no t exceedinc t he principal amount t here of, provided , hoVl 
ever , that in the purchase of Bonds , preference shal l be 
g iven to bonds haviDJ the l&test m~turities , anti provided 
that such bon6.s may be acquired ut no Greater cost on the 
bas i s of yield to maturity . Any Bonds so purchased shall 
be cuncelled end no additional Bonds shall be issued in 
lieu thereof . In case no outstandin~ 3 onds are evailable 
for purchase as 9rovided here in, such excess balance shal l 
be transr'e;-red to the ''Debt Fund", provided , however , thtt t 
no transfer fron the 11Surplus Fund" shc.11 operate as an 
abatenent 01' the "Debt :i!'und" re(1uirernents as hereinboro:•e 
set forth . • 

All money held in said "Debt Fund", " Operatin[; Fund" and 
"Surplus .c'und 11 shall be deposited in a bar:k or banks in the St<:.te 
or' ..Arh:ansas v1!;,ich are mec.bers of the 1''ederal Jeserve Svstem and 
in nhich deposits are cuarunt0ed by the Federal Deposii Insurance 
Corporation. 

Section ~· That the ~ends hereby authorized shall not be en-
tit leu to priority , one over t he other , in t he application of the 
income to t!!e payment of priEc ipal anci i nterest , it being the in
tention thot there shall never be any such priority notwithst&nding 
tho.t t:1e Boncls may have been actuall~· issued and delivered at various 
tines. So long as any of the .Gonds h..:: reb~· authorized remain out 
st~rndin.s and unpaid , no ad6.i t i one. l securities shall be issued pay
able from the income from said collec;e bui l d ings unless the ri[l~ts 
of t r1e holders o;.' such subsequently issued securities are ex:press l y 
made suoordine.te to all ri~;L ts 01' the holders of the Bonds hereby 
::iutt1orized. 

Section 1 · .C:xcopt for the retireuent of t he last outsto.na ing 
3oncs , no part of the reserve ~und cal l ed i'or by Section 5 hereof 
shall be used to retire :3oncis be1·ore maturity • 

.Section s . The 3oGrd 01· '.1.' rustees shall muintuin the l-roject in 
eood condition, and , so lone as any o'r' t he Bonds a1·e outsto.nclin~ 
the .3oard &ere es t o oaintein insurance , for t he benei'i t 01' t'.1e 
ho lder or holders oi the Bonds , on the ~reject , or a kincl and in 
an eoount r1:1ich usue.llr -;;oulu ue c&rried b: privc:.te coapanies en
[~eced in a simiLr tnie oi' business . i.oth in[ in this resolution 
shall ·:;e cor.strueu as requirinc the i.loo.rd oi' • .. :rustees to expend any 
funds 11h ich are derive cl from appropriations by the State LeE;is l a 
tu~e or froo taxation , but nothin~ hare in shall be construed as 
prevent in.'.;: ti.e ...:ot,rd of '.crus tees from do inc; so . 

Section .Q . ' ... 'he Bo.ar d shall keep propt:r books 0 1' records and 
accounts (separate :::rom all other records s.;.d accounts in \7 J1 1ch 
cormlete and correct eatries shull r>e nude o:i.' all transections 
rel~tinc to the ~roject . Th6 ~oard o~ irustees s hal l rurnish to 
any holder of any of the bonds ;.;: t the \/rit ten reqrn::ot of such 
holcier , not .m.ore then si:;:t~· dn:,·s r:::. :.:·t..::r t:1.:: close of each i'iscul 
yei:.r , coc:1plet<; ope:·atinc fr.eo!:e ana. finc.ncial stt..tenents 01· the 
Project in reasonable detail , coverin,:: st;ch ;,e<.;rly :P·.::riod , certi
fied by t lie 3oaru 's auditors . 

3e ct ion 10 . :,.ny 9urc 11£.ser of 25 per cen tum in c.ccrec;<... te pri n
c ipal cnount o:.. ti1e boncis at t he ti:.!e tllen outstanclin · , or any 
ho l der or :1olue;-s of Lo pe;r centur.i or said ur:•:.mnt ol' outst.:,nGinc 



''onus , s'!o.ll h:.:vt; th<- r:i ·~~l t.. t <...1 1 rc::.som .. :)h: t im_,s to in~pcct tl1e 
rroj~ct ~nu all rdcorGs , Bccounts ~nd data 01 t~c 0ot.ru of' rus 
tecs rclt.tin t:.-:c"'to . 

Jection 11. .1.!~t..t this resolution si:.cll become: er1·ective r ·or.1 
and afte::· itscC:option , encl. the con:n'1nts anc. c.crcuments her<;in 
set out shall inure to i;he ilolc\er or holciers of ony 01 th1;: _,onus 
or any of the interest coupons l'ror.i tin~ to tir:e outstandin;::. 

.:iection l~ . .... ~iu ~o:..::.·u oi' '_rt.:.st"es '"u1·ti er covcnonts £.ncl 
ecrccs · t. t i:' cicn.-..ult is :;-.cae in the p&y1:;ent of t.ny of i:.J e 
:;01.us or conr.ons , 01· il the .i.>oard ~·~ils to meet cnJ' sink.inc _·unG. 
rec uirer.!-nts , ~h- Lo l u.::r o: r.ny s uch bone: L1t.i:,• u(;clt.rc th •. t ::.01id 
innedi;;.tel:,' c.u~ c.nG. pn:-t;bl<.. , a:.:<1 s~ ch bond si,all thereupon be 
due cnt.l pcyoble t.nd in uel'~t'h . If , at c.ny tine , tit~ er::ounts 
h1; lt1 in the 111Jebt l· und" ere insu1Ti c ient to pay , in 1'ull , r,n~· 
instcllment of princ ipul tinc./or i nterest on the .Gontls , ·.:hi:!!! the 
sume , respectivul; , s!1~ll become due c.nci paycble , th0 .Soo.rci riill 
pcy tl:e bt.lt.nce o:.:· i:.nr such instc~Ur.:ent ( to the er.tent pernitteci 
by l an ) out of its rev~nues r r oc other sources . 

Se ction 10 . So l :.in· t.s any 01 tht: :Conas l'er,lCin outstl.nd1nc , 
the :aozrdl1fllo;ot c.10rt.:.;t.:_·e , plcc11_~e or otll.;;ruise encur.b1;;r ti'e 
Project , 01· t.n:, port Uwrcof , or cny ::-ev<::nue or incoGw t;iere 
from, a.nd \J ill not conver , sell, lees'° or otherv1jse d1spose o .• : , 
eny suostcntial pert 01· t:1e i'ro ject . 

dection 11_ . '.!.'lit.t t110 rDtes , cii<. ... 1·ce$ and i'ees hereinabove 
nentioneCl she.IT be e:>teblishel enc. G.intt.ir..e-. solel~· for the 
l'c.cilities t<nC. services c _ ... o:·C:eC. ·~·r r.re il'ojc:ct c.na shc.11 be 
in cciC.li ti on to en!' :·t. tc.s , c:1cr~:es or i't.1;;s i<<:r~to1orc: ir.posc:u b. 
saio .oard of' 'l'rustecs , enCA shell not b~ construed in any raonr.er 
as be i nc a part 01 t.n~· such p ... -ev.iousl;· est::..blis:1ec.. rc tcs , c .L·.;es 
or fees . 

___ b3. I-hip.12§] _____ _ 
Cha irr.-..an 

____ _,.(:::=-'·..:.·=L'""'-. __cor.m1.::re ) 

+ 

~..=;::~"----~ 

(S . '-' . Sn ith ) 

'i hereupon cnothi::r i·.:.solt·.tion r:as o ... 1'er ed by '.l'rustee PoGe , 
r: i th t :~c r.101.i on second eCl b: J.·rus t ee Compere th~ t it be. passed 
and adopted. l>y t".c. !.: o~rci of' ... r ustees . 

Said reso l ut.ion be in~· r-:::.:d to and C.uly consider ed by the 
Board , and the c:uestion ot the pas se{;e of th€. mot i on e.nc.i t he 
adoption o:i:' tJ1e resolution beinc put to u vo te by the C!'.Gjrman , 
a ll 01· the mer be rs present voteu in rnvor ti1e re of , to -wit: 

Phi pps I Cot1pere . race , Scii t h , Pc.rker 

nnd the same be int: unaninous , the Cha i rman dee l o.r e d tha t the 
Docrd 01' 'J.'ru!:.tcl:!s hew clu l~· pcssed E.nd 1;:.Copteu saic1 recolution 
HJ11clt 1s <.s lollo\·;s , to- v1it : 
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BE IT :GSOLVED that E . L . !.~cl.lister , the President of J..rkansas 
State 'i.'eacl1ers Colle;e , a nd the 'i'reasurer of the College and o r t hjs 
Boa.rd of 'l'rust~es , be , end he is here by vestea with fu l l power and 
authority to deliver to t he United States 01· l..m.erica (or to uny 
agency desi,snated by it) any and all Bonds i ssued by thi s Board of 
'!.'rustees for the purpose or securiflb funds \'1ith which to construct 
and equip an auditorium and comiaons buildin~ , reconstruct t he science 
build.in[.; , purchase a site i'or and construct a physical educution 
buildinc, construct an addition to boys ' dormitory bui ld ins and con
struct a buildinc to lie used as a president ' s home (known as P•Vl.l». 
Project No . Ark-1092) , and to receive and receipt for any and all 
moneys r<:ce ived from the Government or any agency thereof , 

Said 'l'reasurer is he reby O.L~thorized , em.ponered and directed 
to execute and to file viith the Government requi sitions rec:.uestin.; 
i t to take up and pay for said ilondz, in such amounts as mar be him 
be deemed proper and des i rable . 

Said Treasurer is also authorized , empowered and directed to 
file rii th the Gove rnment requisitions requesting it to Gake payments 
on a ccount of t he Grant provide(i for in the Loan .Agreement \7 ith the 
Government, and to r e: ceive anci. receipt i'or al l s uch r unci.s . 

Said '.i.'reasure r is also c.uthorizeu , enpoviered and directed to 
arrange with soa:e bank nhich is a member of the Ii'edera l neserve Sys
tem for the c.iepositinc oi' the above nentioneei funds , for tl:e securing 
of such deposits as required by the Government ana on the ni thdra·i!al 
of said funds f'roG'.l s uch Bank to release in vihole or in part , as the 
case oay be, the collateral securinc such deposi ts ; and he is au
t hori zed and u:;poriered to issue ci'wclcs against such deposits ror the 
payment oi' obligations incurred by this Board ol' '.i.'rustees in connec 
tion viitl: said Loan .i.creeoent a nd the construction of the .Project. 
He is a l so eutho::.·ized , e w_po11ered and G 1recteu t o execute and subf.i.i t 
to and fi le ui th t:1e Gove rnment such documents, certificates o.nci. 
ot:1er instruments as ma:; be necessary or desirable in the consumna
tion of scid Loan J...sreement or t~1e co!lstruc tion of said :C:roject. 'i'he 
award and de 1i very of' all of the Bonds above rn-::ntioned to the Govern
ment a t p:::r and eccrued interest is :iereb;i' direc ted, and the delivery 
thereof is hereby :catified ai:d coni·irmecl. 

'.L'he reunon o.nother resolution was of'fered by ' ... 'r nstee Parl:er •ii th 
t he rrntion , - secondeu l.Jy ci.'rus t:.Je Gompe~·.,: t c.t it be passed ac.d adopted 
by the aoard or ? rustees . 

3eid resolution bein~ re&d to end duly considered by t he Do~rci. , 
end the o.uestioc. of t::e passacc 01' ti:1e m0tion ond t l ~e edopticn of 
t::1e resolution beinc :;:int to a vote by the Chuir man ell oi· the t!er1-
b0rs ::irese r: t voted in f :.vor t '.1c:..·eo1' , to-wit : 

and t:1e saae :.iein.s uncnic;ious, scid rer:;olution m:is by t he Cho.i:·ctan 
dee l o.rod to llo.ve been dul~' pass"d and adopted . 

~aid re.solt:tion is as :·::::1lo\1s, to - viit :..w& 

;3.i.:; 1'£ ~·:~.;;OLV~D that L.L . i .. ci.lister as t h ':J 'l.'ree.sure:r or this 
3oc.rc; Oi' '.i.rustees be , Und he is hereby &t1 t;10rized ar: Cl <:GpOV/Cl'ed to 
coi:tract , on th<:: t...;rc,1s and concli tions he deec1s r:1os t favorable , :.:·01· 
tie print i nG anti Gelivery of scch :onds as uay be required to carry 
out the. provisions oi' the 3ond Purch~sc Ct1~..,r o::: t.he UJJi teu 3tct0s 
of --r.ierica . 

'.i.'hereupon another resolu t ion nas offered by 'i'rustec Parker . \fi th 
the moti::in, seconded by 'l' rustl:le Compere , that it be passed end 
adopted by the Eo~rd of Trustees . 

Said resolution beinc :..-ee.d to e.nd duly consideret. by the Do c:rd 
anC. the c;,uestion of t h<:: pastH~,::.:e o:;: -th8 ootion and the ad~ption of 
the ro.soh: tion b_,in~;· put ;;o a vote by t'.1e Ch ai:;,'c:an , a ll oi' tr1e mem-
bers prest:nt votad in J:o.vor ·t;' !E:r.eoi', to - Y1i t : . . . . _ _ . 

Phipps, 8omperc , Pq;e, 0c:i t h , Parl:cr 
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and the se.me ~cine unE-nir.1ous, ss.id resolution 11c.s oy t he Chc:..irman 
declL~-( t~ h~ve be8n duly passed o~a ~C apteti , it beint as fo l-
lows , to- v;it : .J"1 

3~~ rr::_i .. S S OIJ-r.&D t h:::.t subject to tli.e rurnishinc o:l such se 
curity us r1£.y be sc.:.tis:L'r::c·~or~ to tl:e :L:uild. inf; Cor;u.1ittee oi' the 
Board , cor-;.posed of r_;_-: rus t0es Phipps , Parker , c.nu Gi:J.i th , 'clie i:'irst 
National BE:.nk , Conmiy , _·_rkc:.nsas , be ar-Ci it is hereby selected a.s 
the deposltar~r :Lor the i'tUid? i 'urnished by the G8vernnent in co.r~ 
ncction r1ith the I-:.·oj0ct knovm as P;1·l.A . Docket ... crl:-1092 . 

De it further re sol vecl t r· ct t such chances in loce t ion of' 
build.inc:s , purclw .. se o:L" lc.::.nds :i'.:'or sites, etc . me.~· be r::e.de (subJect 
to p:::.A. c.:pproval) as c.iay be approveu by said ~uil6int; Comnittee . 

l ;pon recor.1[,1enc<'-": tion 01' P:rcsicl.c!-Lt L~cii..lister , •}eo1·ce D. Oberle 
ViG.S elucted as tee.c:!.Cr o:;.' ~ -8rtict;.ltui'e :Coi~ t ~:e secon<'.~ sec:.ester 
this y~ar ~ t a s~lery of 0 150.00 per month . Lotion by CoDpere , 
seconded o: ~ni th. ~ . .iot ion curried . 

Bocrd acjourned subject 


