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December 14, 1938 

The Board of 'l'rusteees of the arkansas State '.Leachers 
College met in the off ice of the Chairman of the Board of 
Trustees, State CoLlDlissioner of ~ducation in the State Capitol, 
Little Rock, Arkansas, at 2 p .m. \/ednesday, Decer.1ber 14, 1938. 
The following members present and voting: Alford, Ilur1phrey, 
Sr:ii th, Page, Laney. .Absent: Andrews. 

Trustee Humphrey introduced a proposed resolution and 
I!loved its adoption. The resolution was read in full . Trustee 
Page seconded the no tion. 

The motion was carried. by the following vote: A.YES: 
Alford, Hur:iphrey, Sn ith, PaBe, Conpere, Laney. HJ~S: None. 

The Chairr:ian announced that the resolution had been 
finally passed. 

The resolution is as follows: 

HESOll.J'l'ION tf r 
.d.CGi.f.:?Tiim .tU~ Olt,FBH OF Tllli UNITED ST.A.TES 
OF .1.\J,J.ERIC~;. TO AID BY \/iiY OF LO.AH .AND GRANT 
IU FIUni~CING A 1?rtOJ:c;GT TH~REIN DESCRIBED. 

B~ IT illiSOLV'.rl:D by the Board of Trustees of h.rkansas 
State Teachers' College: · 

l. That the offer of the United States of i\nerica to 
the Board of Trustees of Ar-kansas State Teachers' College to aid 
b:: way of loan and. grant in finuncing the construction of a 
dining hall, commons and dormitory for girls, including necessary 
furniture and equipment, the acquisition of necessary land and 
the construction of a cEmtral he a tine plant and utility lines, 
said offer reading as follows: 

P. W. 36085-8 



The Board of Trustees 

FEDEHaL Uil!:RGE!'!CY ,J.X:IUISTR.LTION 
OF PUBLIC HOIUffi 

Washington , D. c . , 
Dated: DEC 9 - 1938 
Docket Uo • . Ark. 1238-F 

of Arkansas State Teachers' College , 

Conway , Arkansas . 

1. . Subject to the Terms and Conditions (Pi/.ti. Form No . 230, 
as amended to the date of this Of.fer), which are uade a pa:::-t hereof, 
the United States of .America (herein called the "Gove:::"nment" ) hereby 
offers to aid in financing the construction of a dining hall , conirnons 
and dormitory for girls, including necessary furniture and equipment, 
the acquisition of nec'essury land and the construction of a central 
heating plant and utility lines (all herein called the "Project", of 
which the doruitbry , dining hall and comuons are herein called the 
"Systen" ) , by makin~ a grant to the Board of Trustees of .trkansas StatB 
Teachers ' College (herein called the ".Applicant") in the ar.tount of 

45 percent of the cost of the Project upon cor.1pletion , as deten:uined 
by the Federal Emergency .AdI.:1inistrator of Public Works (herein called . 

. the "Adninistrator"} , but not to exceed, in any event , the sur.i of 
ft j ,~-rJY$1B5 ,018-, irnd by purchasing f rom the .Applicant , at the principal amourt 

thereof plus accrued interest thereon, obligations (herein called 
the "Bonds" ) of the description set :i.'orth he low ( or such other 
descri1)tion as shall be r.utually satisfactory) in the aggregate principal 
amount of ~166,000: -

(a) Obligor: The Board of Trustees of ,\rkansas State Teachers' 
College; 

(b) Type : tlegotiuble, ceneral obligation , se.dal , coulJOn bond; 

Designation: Building Bond , Series 1939 ; 

I· 
i . 
I 

( c) 

(d) Denor.iinution: ~1,000; 
_I 

(e) Date: January 1, 1939; 

(f) Intereet ::.•at e and interest payment dates :. 47'~ annum, 
payable setdannually on January l and July 1 of each year; 

(g) Place of paynent : The office of the Treasurer of .Arkansas 
State Teachers ' Collee;e, Conway, Arkansas , or , at the 
option of the holder, the office of a bank or trust 
conpany in the Borough of r:anhattan, Cit y and State of 
Uew York; 

(h) Registration privileges : ,'Ls to pri ncipal only; 

( i) I,!aturi ties: On Januury 1 in aoounts and years as follows: 

~3,000 in 1 941 and 1942 , 
4,000 in 1943 to 1948, inclusive, 
5,000 in 1949 to 1953, inclusive , 
6,000 in 1954 to 1958, inclusive, 
? , 000 in 1959 to 1961, i nclusive, 
8,000 in 1962 to 19o4, i nclusive, and 
9,000 in 1965 to 1968 , inclus ive; 

(j) Payable as to both p rincipal and interest fron all _J 
avail.able income and revenue of the ,\pplica.nt anu secured 
by an exclusive first pledge of an amount of the net 
revenues of the Systen sufficient to pay tlle principal 
of and interest on the Bonus, as and when the sume m~ture , 
and to mui nt a in a reasonable reserve therefor , uet 
revenues being herein defined as gross revenues after 
deduction therefor.1 only oi' the reasonable expensr::s of 
opera tion and uaintenance. 

2 . By acceptance of t his Offer the Applica.1t covenants to 
begin \1ork on the Proj ect as early as possible, but in n.o event later 
than December 31, 1938, and to c0npl 1::te such Project with all pract­
icable di spat ch, and in any event within 12 months fro1,1 the corur.;ence-
uent of construction. · 



,. 

3 . Notwithstand
1

ing any other provisions of this Offer or 
of the said Terms and Conditions the Government shall be under no 
obligation to take upJand pay for any of the Bonds: 

{a) Unless the resolution authorizing the issuance thereof 
contains covenants (among others) providing that, so 
long as any of the Bonds remain outstanding and unpaid: 

(i) The .Applicant will charge to and will use its best 
efforts to collect {at the time of enrollment) from 
each student in attendance at the Arkansas State 
Teachers' College, in addition to all other fees, a 
Building Fee for the right to use that part of the 
System initially intended for dining hall and com­
mons purposes; 

{ii) The Applicant will charge reasonable and adequate 
rentals for the use of the dormitory; 

(iii) The Applicant will deposit all gross revenues of tre 
System in a System Fund, such fund to be sufficient 
at all times to pay the reasonable expenses of opem­
tion and maintenanc~ of the Systeo (but excluding any 
other expenses for or in connection with events and 
activities carried on in the dining hall and commons) 
and to pay the principal of and interest on the Bond~ 
as and when the same rnature , together . with a Heserve 
of not less than 20 percent of such annual principal 
and interest requirements, until such Reserle shall 
amount to a sum equal to such requirements in the 
next two succeeding fiscal years: and 

{iv) The .Applicant will establish and enforce such 
parietal rules and regulations as will insure naximUl'.!l 
occupancy of the facilities afforded by the don:aitQ'.l'y 
in preference to any other such facilites at any time 
owned or operated by the Applicant and not previously 
constructed in whole or in part f rom the proceeds of 
the sale of the .Lpplicant' s 5~~ Donni tory Bohds, dated 
April 1, 1933, or of the .Lpplicant' s 4% Dormitory Doods 
~ated : April 1, 1934, or of the .Applicant's 4% Building 
Bonds, series 1935, dated DeceLlber 1, 1935; and will 
notify its students of such rules and regulations by 
sui tal>le posting and b~r publication in its annual 
catalog; and 

(b) Unless the Applicant shall have established the initial 
amount of the Building Fee, referred to above, at not less 
than $6 per student for each of not less than 2 reI;ular 
semesters and not less than 2 summer sessions, and shall 
have established the initial amount of the rental for the 
use of the dormitory a t not less than $7 per occupant 
per oonth , for a minin1uu equivalent to 74 occupants. 

4. Notwithstanding any provisions of the said Terns and 
Conditions, the proceeds from the sale of the Bonds shall be kept 
separate in the Construction Account (described in the said Terms and 
Conditions) from all other moneys therein, and none of the costs in­
curred in connection '~ith tha t part of the ?reject involving the con­
struction of a central heating plant and utility lines shall be paid 
from such Bond pr~ceeds , but all of such costs shall be paid from such 
other ooneys. 

5. This Offer is made subject to the express condition that, if 
tlle Administrator shall deterrdne at any tiue that the .i.pplicant has 
paid or agreed to pay, \thether directly or indirectly, a bonus, col'.lDlission 
or fee to any person, firr.1 or corporation for attempting to procure an 
approval of the ,\pplicant' s application, or for alleged services in 
procuring or in attempting to p rocure such approval, or for activities 
of the natu .. e comNonly known as lobbying perfon1ed or aereed to be 
perforned in connection with the application, then the .~doinistrator 
shall have the right, in his discretion, to rescind this Offer and any 
agreeaents resulting herefrorn, and , in the event of such rescission , 
the United States of Americti. shall be under no further obligation hereunde 



Federal J:tJrnergency .'.i.dmini stra tor 
of Public Works 

By (sgd.) E.W. Clark 
For the Assistant AdrJinistrator 

be and the same is hereby in all respects accepted. 

2. That said The Board of '?rustees of .Arkansas State 
Teachers' College agrees to abide by all the Terms and Con­
ditions of said offer, including the Terms and Conditions 
annexed thereto and made a part thereof . 

3. That the Secretary be and he is hereby auth­
orized and directed forthwith to send to the Federal Emergency 
r•dministration of Public 1torks three certified copies of the 
proceedings of the Bo.!ird of Trustees in connection with the 
adoption of this Resolution, setting forth this Resolution 
in full, and such further docutjlents or proffs ia connection with 
the acceptance of said offer as Llay be requested by the Federal 
.... duinistration of Public \forks. 

Thereafter a resolution Willi offered by Trustee Smith 
with the motion that it be adopted , which motion wo.s seconded 
by Trustee Hunphreys and aft er due consideration thereof, the 
Secretary called the roll at the direction of the Chairman and 
the following voted in favor of the adoption of said Resolution 

T. H. Alford, Earl Page, s. Theo Smith, E. L. Compere, 
Ben T. Laney and J. Oscar Hur.1phreys 

The vote in favor of the adoption thereof being un­
anir.ous, the Chairman declared that the Board had duly 11dopted 
sai6. Hesolution which is as follows: 

.:l-1 ~ 
ARES O L.U TI o N authorizing and pro-

viding for the issuance of BUILDING BONDS , SJ!.rtIES 1939, 
in the sum of .)166, 000, of the 130.~D OF THUST:r;:i!:S OF 
,·uu~>NSAS STATl.: 'i'B . .i.CHEHS' COLLEGE, of the State Of 
.u-ke.nsas, at Coi:may, Arkansas , under the 1irovisions of 
n.ct Nunber 47 of the General ,\ssenbly of the State of 
Arkansas, approved February 21, 1933, to defray the 
cost of construction and equipuent of a college dorrn-
1 tory Building and a Dining Hall and Commons Building. 

\IHEHEAS, .H.Tkansas State Teachers College, at Conway, 
.~kansas, is a State-supported educational institution, and this 
Board of Trustees as the governing authority thereof is by Ac t 
47 01' the General Assenbly of the State of .iirkansas, approved 
February 21, 1930, authorized und eHl)owered us a public agency 
of the State of .Al'kansas to construct, equip, reconstruct, main -
tain and operate dormltories, refectories, libraries, cor.11:11ons 
and/or other buildinBS which a~e of t he character described as 
self-liquidating projects under the Federal Reconstruction 
.Finnnce C orporation laws; and is further authorized to enter 
into the necessary contract·s Hith uny public ageacy in connect-
ion therewith; and, · 

\'/H..c.'rU::,iS , the present l'acili ties or said College are 
such that it is nec~ssary at this .time to construct and equip 
a College Dormitory and a D ining Hall and Commons Building, 
(each of which buildings is of the character described as a 
self-liquidating project as aforesaid} and to defray the cost 
thereoi' this Board of Trustees has procured an agroor;;ent for 
a loan and grant frot1 the ~'ederal Lmergency .i.dministration of 
Public './or ks , for as a l>ublic ag~ncy of the United States of 
,unerica, pursuant to which agreement it is contcmpluted and 
required t hut this Board of Trustees will authorize und pro• 
vide for the issuance of its General obligation Building Bonds , 
Series 1939 , in the am; reGate ar:1ount of ,Jl66,000; . 



TlllillliJ:t'ORE,Bt: IT ,tl'l"D IT IS llBHEBY HBSOLVED .UID OHDEJlli'D 
by the Board of Trustees of Arkansas State Teachers College of 
the State of ,\rkansas, at Conway, Arkansas, as follows: 

Section 1. That for the purpose of construction and 
equipping a College Dort'li tory B. uilding and a Dininr, Hall and 
Corir.lons Building , herein called the "SysteL'l", there shall be, 
and tbere a re hereby ordered issued the ner,otiable 4% general 
obligation Suilding Bonds, Series 1939, of this Doard of Trustees, 
in the principal arnount of ~lo6,000, numbered consesatively 
from 1 to 166, both i nc lusive, of the denomination of ~1 ,000 each 
bearing interest at the rate of four per cent (4%) per annum, 
payable on July 1, 1939, and seL1i-annually thereafter on the first 
day of January and July of each year; said Bonds to be dated 
January 1, 1939, and to mature in nume~ical order on January 1, 
of the respective :fears as follows: 

$3,000 in each of the years 1941 and 1942 
4,000 in each of the years 1943 -to 1948 inclusive 
5,000 in each of the years 1949 to 19&3 inclusive 
6,000 in each of the years 1954 to 1958 inclusive 
7,000 in each of the years 1959 to 1961 inclusive 
8,000 in each of the years 1962 to 1964 inclusive 
9,000 in each of the years 1965 to lg68 ibclusive 

Both principal and interest shall be payable in such 
funds as are at the tiI!1e of the respective payments legal tender 
for the paytJent of public and private de~ts, at the office of the 
Treasurer of the Board of Trustees of ,i.rkansas State Teachers 
College at Conway, Arkansas, or, at the option of the holder, at 
The Chase National Dank of .the City of New York, in the Dorough 
of Hanho.ttan, City ahd State of Nevi York. 

Section 2. That each of said Bonds shall be fully negoti­
able, privided upon presentation at the office of the Treasurer of 
suid B ourd of Trustees of any said Bon<ls, sur1e may be registered 
as to principal in the naL1e of the O\mer on the books of said 
Boa.r<l of Trustees in said Office, such registration to be not-ed 
on the reverse side of the Bonds so regi ~ tered, and thereafter the 
principal of such registered Bonds shall be payable :mly to the 
resistered holder, his let;al r epresentutives or assigns • . Such 
registered Bonds shall be transferable to another registered 
holde r or back to bearer only upon presentation a t the office of 
said Treasurer with a legal a ssigm1ant duly acknowledged o:r: proved. 
Hegistration of any of such 13onds ~s to principal shall not 

affect t he negotiablilty by delivery only of the coupons attached 
thereto. 

S~C'£IOU 3. That said Donds and coupons and provisions 
for registration shall be in substantially the following f orm, 
to-wit: 

UHIT.lill ST.1.Tl!:S OF ;11.JLHICA 
ST:1.TE 01'' .-ulK .. 1NS.~ 

,\.itK.1.HS, t.S ST,.TB 'i'~.1.CllliHS COLLEG~ 
47~ GliliER.i..L ODLIGA.'l'IOH BUILDilIG BO!ID, S~RIES 1939 

lTo. __ _ $1,000 

KUO\/ A.LL l!BN BY THESJ;; PllliS:h:rf.L'S : Thut the Board of Trustees 
of .1.rkansas State Teache·rs' Collece, of the State of Arkansas, at 
Conway, .;..rkansas, for value received hereby pronises to ~ay to 
bearer, or if tllis Bond is registered to the registered holder 
thereof, the SUI:i of One Thousand Dollars (01,000) on t he first day 
of J :inuary 19 __ and to pay ipterest on said sun from the date 
hereof until paid at the r ate of four pe r cent (4~~) per annurn, pay­
able July 1, 1939 and semi-annually thereafter on the first day of 
January anu July of each year, upon presentation and surrender of the 
annexed i!'lterest coupons as t he saue se,1 e:·ally mature, both principal 
and interest being payable in S l lCh funds as are at the time of the 
respec -.:. ive payr;ents leGal tender for the payment of" public and 
private debts, ut the off ice of the Treasurer of the Board of Trustee, 
of Arkansas State Teachers' College, Conway, .u-kansas , or, at the 
option of the holder , ut the Chase !,fa tional Dank of the City of 
tie\'/ York, in the Borough of 1.ianhattan , Cit~' and State of New York . 
This · Bond is one of a duly aut h:irized issue of ~106, 000 of sui d 
bonds, all 01' like date , tenor and effect, except as to number and 
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ma.turi ty, issued by said Board of Trustees pursuant to resolution 
duly adopted for the purpose of defraying part of the cost of corr 
struction and equipment of a Colle~e Dormitory Building , and a 
Dining Hall and Connons Duilding, (herein called the "System") 
for said ~kansas State Teachers' College, under and in fUll com­
pliance \'/ith the Constitution and statutes of the State of .Arkansas 
including among others .~ct HurJbe r 4? of the .1.cts of tho General 
.n.sseL.lbly of Arkansas, approved February 21, 193~ 

This Bond and other Bonds of said issue are payable from 
all available incoue and revenue of suid Board of Trustees and se­
cured by an exclusive first pledge of an amount of the net revenues 
of the "System" sufficient to pay the principa:i of and interest on. 
the Bonds, as and when the sane nature, and to r.iuintain a reason­
able reserve therefor, (net revenues being herein defined as cross 
revenues after deduction therefrom only of the reasonable ~xpenses 
of operation und t:1aintenance . ) .. l sufficient auount of such net 
revenues shall be set aside and used for the purpose of pa.Jing the 
principal of and interest on said Bonds and of creating and main­
taining u Heserve Fund therefor, and by virtue of the pledge here­
inbefore mentioned said Bonds will have priority as to payment over 
any additional security payable from such incone that rr.ay hereafter 
be authorized by suid Board of Trustees; and in addition said Bonds 
constitute a general obligation of said Board of Trustees; for the . 
pa~rrnent of both interest and principal, but shall not be considered 
a debt for which the full faith and credit of the State of i..rkansas 
is pledged. 

This Bond is fully negotiable and shall pass by delivery 
unless it has been eegistered in the nanc of thb O\mer on the books 
of Ahe Doard of Trustees in the office of the Treasurer of said 
B oard , and evidence of such registration i ndorsed heroon . There­
after no transfer of this Bond shall be valid except when made on 
said books nnd simHarly noted hereon, unless the last registration 
shall have been to hearer , in which case transferability by delive:ry 
shall be r estored. Registration of this Bohd, however, shall not 

affect the negotiability by delivery only of the coupons hereto 
attached. · 

IT IS nillEBY CERTIFU:D, HECIT'".:ID AIID DECI.iJlliD that all 
acts, conditions and things required to exist, happen und be per-
1'oroed precedent to and in the issuance of t his Bond have existed , 
have happened, and have been perfo!'t'led in duo time, forr.1 and manner 
as roquired by law, and that the ar.iount of this Bond, toeether with 
all other obligations of said Board of •rrustees does not exceed any 
limitations upon indebtedness prescribed by the Constitution or 
statutes of the State of Arkansas, und that a sufficient portion of 
the net tolls , fees , rents and other charges to be derived as in­
come from the System has been pledged to and \:ill be set a.side into 
a special fund by said Board of Trustees for the due and punctual 
payment of both the principal of and the interest on t his Bond 
and of the issue of which it ls a part as and when the same become 
due . 

IN \lITUESS mlliREOF, said Board of Trustees of ,\.rkansas 
State Teachers' Cmllege, of the State of Arkansas, at Conway, 
11.rkansas, has caused this Bond to be signed by its Chairman and its 
corporate seal to be hereunto affixed, utteBted by its Secretary, 
and the coupons hereto attached to be executed with the facsimile 
signatures of said Chairtlan and said Secretary, which officials by 
the execution of this Bond do adopt as and for their own proper 
signatures t heir respective facsimL1.e signatures appearing on said 
coupons, and this Bond to be dated the first day of January , 1939. 

;-1.ttest: 

Secretary Chairman 

(S l:: A L ) 



(FORM OF COUPON) 

No. $20. 00 

On the first day of , 19 , the Board of 
Trustees of Arkansas St ate Teache r s ' Col lege , at Conway , Arkansas 
wi ll pay to bearer Twenty Dollars ($20) out of the funds sp.ecified 
in t he Bond t o which this coupon is attached in such f unds as are 
on ~said date legal tender for the paynent of publ ic and private 
debts, at the office of t he Tr easurer of sai d Boar d of Trustees, at 
Conway, .Arkansas , or, at t he opt ion of the holder , a t t he Chase 
National Bank of the City of New York in the Borough of Manhat tan , 
City and Stat e of New York , for interest then due upon its 4% gene r al 
obligation Building Bond, Seri es 1939 , dated J anuary 1, 1939 , No ·~· 

Secretary. Chairman. 

(Fom: OF Hl~GISTHATIOH ) 
Dat e of 
Regist ration Registered Owner Tr easur er, Board of Tr ustees 

Section 4 . That said Bonds as hereinbefore ~uthorized be 
executed as herein provided as soon after the adoption of t i-: is re­
solution as may be and thereupon they shall be so l d and delivered 
to the· purchaser thereof . The proceeds derived from the issuance 
of said Bonds shall be used solely and only for the purpose of con­
structing and equipping the Systeu aforesaid. 

$ection 5. That said Bonds shall be and ar e hereby rec­
ognized and declared to const i tute general obligations of t he Board 
of Trustees of Ar kansas State Teacher's College , ConVlay, Arkansas, 
but shall not in any event ever be considered debt s for which t he 
full faith and credit of the St at e of Zrkansas are pl edged. As 
an<l when the System shal l have been constructed and e quipped it 
shall thereaf ter , as long as any of said Bonds shall remain out­
standing and unpaid, be maintained and operated as a self- liquidating 
pro~ect, and the net revenues derived f r om the operation thereof 
shall be depos i ted in a "Bond Fund" and are her eby irrevocable 
pledged to, and shall be used only for the paynent of principal of 
and inter est on t he bonds he rein uutnorized as the same wil l re ­
spect ively fall due and to creute a reserve as hereinaf~er provided 
fo r , net revenues being defined as gross revenues after deduct ion 
therefron only of the reasonable expenses of operation and main­
tenance. Notwi t h standing whatever other facilities may at the 
tiL1e be available for the use of students , sa id Board of Trust ees 
covenants and agrees to fix and rnaintain, and to use its best 
efforts to collect, so l ong as any Bonds rema in outst anding, r ates, 
tolls , fees and other churges for the use of the System which shall 
at all times be sufficient to pay t he principal of and int erest on 
the Bonds as the same shall , respectively, bc coue due and payable, 
and to pay all expenses of operation und maintenance , and, in addition, 
to create and maintain the Reserve l1ereina:fter provided :for. 

The Board of Trustees will i t1pose and use its best efforts 
to collect for the use of t he facilities afforded by the System (in 
addition to and separate from all other fees and charge s) rates, toll~ 
fees und ot her charges which initially shull not be l ess t han the 
fo l lowing schedules: 

For each student occupying the 
dormitory, a rental charge of ••• • •• •• • •••• ••• ~7 . 00 per mo. 
(For a minimum equivalent to ?4 occupants) 
Such dormitory rents and charges 
shall be collected , in cash , at 
least nonthly in advance. 
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For eo.ch student attending the College 
a building fee for the right to use 
that part of the Systen initially in­
tended for dining hall and commons 
purposes for each of not less than 
two regulat semesters and not less 
than two sULlI!ler sessions •••• ••• • • • •• •••• $6.00 per 

semester or session 
to be collected in cash at t he tice 
of enrollraent for the s ... uester or session. 

Beginning with the date of the completion of the System, 
there shall be paid into the "Bond Fund" during each year an 
amount equal to 100 per centum of t he amount required to meet the 
interest and principal payments falling due on or before the next 
naturi ty date of the bonds. In addition to such payi;1ent there shall 
be paid into the "Bond Fund" in each year 20 per oentum of the 
above required auount until there is in the " Bond Fund" an B.Llount 
sufficient to meet the interest and principal payuentz falling due 
on or bef ore the next maturity date of the bonds and the interest 
and principal payr.:ents on the bonds for two years thereafter. If the 
revenues of the System in any year, after deduction of the reason­
able expense of operation and maintenance, are insufficient to make 
the required payment im;o the "Bond Fund", then the amount of any 
deficiency in the payuent shall be added to the aoount otherwise 
required to be paid into t he "Bond Fund" in the next year . It is 
the intent of this provision that the sums paid into the "Bond 
Fund" shall be in excess of the immediate reriuirement for payt,jent 
of interest on and principal of ~he bonds until there has been 
accimulated in the " Bond Fund" a s a reserve and amount suf-
ficient to service the bonds for two years. The nonies in the 
"Bond Fund" shall be used solely for the purpose of paying princi­
pal of o.nd interest on bonds until all bonds have heen r e tired: 
Provided that when the total in the "Bond Fund" may be used to 
purchase bonds at a price exclusive of accrued interest not ex­
ceeding the principal ar.iount thereof. 

The Board of Trustees will establish and enforce, so 
l one as any of the Bonds reoiain outstunding and unpaid, suob 
parietal rules and regulations as Hill insure t'laximum occupancy 
of the don.ii tory facilities and services afforded by the System, 
in preference to any other such faciliti es at any time o~med and 
oper ated by the Board , 1:1nd no t previously constructed in whole 
or in purt from the :iroceeds of the sale of the lJourd 's 5~ 
Dorlili tor;t Bonds, dated april 1, 1933, or of the Board ' s 450 
Dormitory Bonds dated April 1, 1934, or of the Board's 4% Build­
ing Bonds, Series 1935, dated December 1, 1935; and will notify 
its students of such rules and regulations by suitable posting and 
by publication in its annual catalog. 

The best efforts of said Board of Trustees shall at 
all times be exerted to collect sufficient income to pay the 
principal of and interest on the Bonds as the same shall become 
due~ and in addition , said Boa~d of Trustees hereby pledges and 
obligates itself to pay from u.ny other funds available anyude­
ficicncy in required ibcome, in order to pay promptly the prin­
cipal of and interest on said Bonds as the suue shall become due. 

In event the Board of Trustees shall have other revenues 
or funds available which it desires to use for the paynent of the 
obligations herein provided , then , the Board will, to the extent 
of t he use of such substituted funds, be released from the collec­
tion or use of the revenues from the System as herein required. 

Section 6. So long as any of tho Bonds are outstanding 
and unpaid , the Board of Trustees will deposit all gross r evP.nues 
of the System in a "System Fund" such fund to be sufficient aitl all 
times to pay the r easonable expenses of operation and oaintenance 
of the System (but excluding uny other expenses for or in connec­
tion with events and activities carried on in the dining hall and 
Cor.uao ns Building) anJ. to maintain the ''Bond Fund" . 



Section 7. All amounts held in the "System Fund" and 
in the "Bond Fund" shall be d~pasited by the Board of Trustees in 
special accounts which shall be continuously secured by a pledge 
to the Board of Trustees of direct obligations of the United States 
of America having an aggregate market value (exclusive of accrued 
interest) at all times at lease equal to the balance on deposit in 
each such account; or such accounts; or any part hhereof, may be 
invested and reinvested in direct obligations of the Government, 
All such accounts, or the proceeds of any such direct obligations 
of the Government which may· be sold b:· tP.e Board of· Trustees, shall 
be expended only for such purposes as are set forth herein. 

Section 8. Upon request of the original purchaser or 
purchasers, or any purchaser or purchasers from the original pur­
chaser of twenty five per cent (255~ ) in agSresate principal amount 
of the Bonds at any time outstanding, the Dourd of Trustees will 
furnish to such purchaser or }mrchasers such financial statements 
and other inforl!lation and date relating to the Board of Trustees 
and the System as may reasonably be required. 

The original purchaser (so long as it holds any of the 
Bonus) and any purchaser therefrou of twenty five per cent (25%) 
in agr;reg01te principal aL'lount of the l3onds, shall have the right, 
at all reasonable times, to inspect the System and all other 
properties of the Board of 'frustees and all records and accounts 
relating thereto 

Section 9. The Board of Trustees will at all times after 
the completion of the construction of. the System efficiently operate 
maintain and carry on the Syster:1 and will keep the sum and e·1ery 
part thereof in good condition, repair and working order. If the 
auounts held in the "System Fund'' at any time are insufficient to 
pay all expenses of operation, the Board of Trustees will pay such 
expenses of operation out of its revenues f rom other sources. 

Section 10. If, at any time , the auo1.1nts held in the 
"Bond Fund" are insufficient to pay in full any installment of 
principal of and interest on t lle Bonds when the same rospeftively 
shall become due and payable, the Board of Trustees shull pay the 
balance of any such installraent out of its revenues from other sources. 

Section 11. During the construction of the System, and 
at all times while any of the Bonds remain outstanding, the Board 
of 'J:'rustees shall oaintain vii th a responsible insurance cor:1pany 
or colilpanies, insurance against danage by fire, tornado' and 
lightning to the full insurable value of the System and equi-
ment therein~ ~xcept that such insurable value need not include any 
value for which any contractor engaged in constructing the System 
shall be liable pursuant to his construction contract. Upon written 

. request of the holders ·of 51% in aggregate principal anount of the 
Bonds outstanding , the Board of Trustees will take out with a res­
ponsible ini:;urance company ·or coupanies, and will thereafter maintain 
insurance against public liability, loss of use and occupancy, and 
against such other hazarus and in such amounts as may be ~pacified in 
such request. The Board of 'l'rustees Hill not violate or permit to 
be violated any of the conditions of any of said insurance policies; 
and the Board of Trustee'B shall so perform and satisfy t he require­
t1ents of the companies issuing such policies that all times responsible 
companies in good standing shall be willing to issue and continue such 
insurance. If the proceeds of any insurance against <laria~es to the 
System (other than for loss of use and occupancy) shall be sufficient 
to restore dunuges suffered by the Systen (with or without the aid of 
other resources) t he Board will promptly apply such proceeds to that 
purposu. If the Board of Trustees shall fail to make such application 
within a reasonable tine after receipt thereof, such p roceeds shall be 
deposited in the " Dond Fund'' and shall be used solely for the rmrposes 
set forth in Section 5 hereof, or for the purchase of the bonds then 
outstanding ut a price of not r:1o re than plir and accrued interest. The 
cost of all in:mrance carried pursuant to the provisions of this par(l~ 
graph shall be deeroed one of the expenses of operation of the Systen. 
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Section 12. So long as any of t he Bonds rewain outstanding 
the Board of Trustees will not mortgaGe, pledge or otherwise 
encumber the System, or any part thereof, or any revenue of in­
come therefrom, and vtill not convey, sell, lease or otherHise 
dispose of any substantial portion of the System. 

Section J3. The Board of Trustees will keep proper 
books of record and account in which conplete and correct entries 
shall be oade of all the Board 's financial transaction, including 
(but \lithout limiting the generality of the foregoing language ) all 
transactions relating to each portion of the System. The Board 
of Trustees wlU furnish the original purchaser of the Bonds (so 
long as it shall hold any of the Bonds) and , upon written request 
of any holder of any of the Bonds, not more than sixty days after 
the close of each fiscal year , conplete financial statements (in 
reasonable detail) of the Board of Trustees and of each portion of 
the Systera , covering all revenues and expenses dur ing such fiscal 
year , and financial condition at the end of such fiscal year , all 
accounts and state~ents furnished herounder shall be certified by 
the Treasurer or Bursar of the Board of Trustees. 

Section 14. That the Bonds horeby authorized shall not 
be entitled to priority, one over the other, in the application 
of the incone to t he paynent of principul and interest , it being 
the intention that there shall never be any such priorit~ not ­
withstanding that the Bonds may have been actually issued and de­
livered at various times . So long as any of the BJnds hereby 
autnorized remain outstanding and unpaid, no additional bonds shall 
be issued payable from the incone from the System unless the rights 
of the holders of such subsequently issued bonds are expressly 
111ade junior and subordinate to all rights of the holders of the 
Bonds hereby authorized . 

Section 15. That this resolution shall become effective 
fron and after its adoption , and the covenants and agreements 
herein set out shall inure to the holder or holders of any of the 
Bonds or any of the interest coupons frou time to tine outstanding, 
as hereinabove provided . 

Passed and approved 
December 14 , 1938 

I 7\Jf · c/---- / ~ 
7 'Chairman: 

.a.TTBST: 

.. , 



A resolution was then offered by Trustee Page with the 
motion that it be adopted , which tiotion v1as seconded by Trustee 
Hur.1phreys . The discussion relative thereto being co1:ipleted, the 
Chairman directed t he Secretary to cull the roll with reference 
to the adoption of sa id resolution and on such roll call, t he 
following voted "aye" . 

T. H. Alford , Earl Page , s . Theodore Smith, 
E. L. Compere , Ben T. Laney and Oscar Hunphreys 

The vote being ununimous in favor of said resolution , 
the Chairoan declared tllut the Board had duly adopted the sane, 
in reading as follows: 

RESOLUT I ON tflf 
BE IT rt.ESOLV"ll) by the Board of Trustees of Arkansas 

State Teachers College that the Dormitory fo r girls and the Dining 
Hall and CoI:lillons Building to compose the · "System" .of P.W. A. Docket 
Ark- 1238- F be located and constructed on South Balf of Southeast 
Quarter of Section Eleven (11) , Township Five (5) North, Range 
Fourteen (14) West in Faulkner County , Arkansas, which is part of the 
Campus of ;1.rkansas State Teachers College and was deeded to the Board 
of Trustees thereof on October 1, 190?, since ~1ich date the Board 
has had unencumbered fee siople title thereto . 

BE IT FUH.THER RESOLVED that Trustee Smith and H. L. 
McAlister the Treasurer of this Board of Trustees be and they are 
hereby autnJrized to purchase as a site for the heating plant to be 
constructed under the terms of said Loan and Grant agr eement the North 
Half of Horth Half of Northease Quar ter of Northease Quarter of Section 
F ourteen, Township Five Uor th , Range Fourteen \/est in Faulkner County, 
A.rkansus, which is imnediately adjacent on the South to the present 
campus of the Collep,e • 

.A resolution was then offered by 'i'rustee Compere with t he 
notion that it be adopted., which notion was seconded by •rrustee Sr:;i th. 
When the roll was called at the direction of t he Chairr.ian, the fol ­
lowing voted f or said resolution, to-wit; 

T. H. Alford, :1::arl Page, s. Theodore Snith , 
E. L. ComperE:l , 13en T. Laney and J . Oscar Huuphreys. 

'.i'he vote for said resolution being unanimous , t he Chairrrian 
declared ~aat the resolution had been duly adopted. It reads as 
f.Jllows: 

BE IT RESOLVIill by t he Board of Trustees of ,\.rl~nnsas State 
Teachers College t ha t the funds to be received by way of Loan and 
Grant in connection with Prol).ect designated , P. ~ 1. A. Docket No. Ark-
1238- F be deposited in First Hational Bank at Conway, .lrkansas. 

,\. resolution wus then offered by Trustee Page with the raotion 
that it be adopted, whic h motion was seconded by Trus·tee Smith. 

After a discussion concerning the same, the Secretary was 
directed by t he Chairman to cull the roll and the following r:aembers 
voted in favor of the adoption of suid resolution: 

T. H • .Alford, Earl Pago , S. Theodore Smith, z. L. 
Compere , Den T. Laney and J. Oscar Huo1ihreys 

'.1.'he vote in fuvor of such adoption being unaniuous, the 
Chairuan declared that the Board of Trustees had tluly uao pted said 
Hes::>lu ti.Jn which is as follows, to-wit; 

#1 i 
B~ I'l' HESOLVZD that H. L. I.;c .. :Ui st er, the Treasurer of the 

B oard of •rrustees of .U'kansas State Teachers ' College be, and he is 
hereby, vested with ful l power and authority to deliver to the United 
States of i-1merica (or to any a~ency designated by it) any and all bonds 
issued by this 13oard of Trustees for the !)Urpose of securing funds with 
which t o construct a College Dormi.tory Buildi ng , and a Dining Hall and 
Comr.ions Bui ldinr;, comprising a project designated as ''P.W.A. Docket .Ark-
1238- F" and to receive and receipt for any and all raoneys rece1'ted from 
the Government or any a~ency thereof. 
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Said Treasurer is hereby autnorized, eupoweretl ..ll1d di­
rected to e:irncute and to file with th-3 Goverm.ient. requisitions 
requesting it to tuke up and pay for suiu Bonds, in such anounts 
as rilay by hira be deeued proper and desirable. 'L'he award and de­
livery of all of t he Bonds ubo ··e aention~d, to the G:>vernt.ilent at 
pur and uccrued interest is hereby direct.ed , and the delivery 
thereof is hereby ratified and confimed. 

Said Treusurer is also authorized , eopowered and directed 
to file \fitl) the G:lver.'1IT1ent renuisi tions requesting it t o r.ake pay­
r .. t:nts ona account of the Grant provided for in tho Loan rlgreettent 
\·1ith the Governwrnt , und to receive and receip t for all such funds. 

Sa i<l Trea surer is also authorized, eopowered a nd dire c t ed 
to arranRe Hi th soI11e Bank \1hich is a rnmber of t l. • Federal Reserve 
Systeri for the depositing of the a hove 1.1entioned funds, and for 
the securing of such deposits us r·~ quired by the Governmunt; and 
he is autnorized and er1;1owered to issue checks agains t such de­
posits i'or the pa:;r.ient of obli gations incurred b~: this Board of 
Trustees in connection Hith Loun JJ.greer:ien t und the construction 
of the Project . Ile is a l so authorized, enpowered and directed to 
file \11th the Govcrruaen1 such docuuents, certificates and othe r 
instrunents as uuy be necessary ::ir tlesirublc in the consu1.1r1ation 
of sai d Loan ,~reenent , or the construction of said Project . 

St:tid Treasurer is also aut ·1.Jrized , e11) 0Hered and di:-ected 
to contruct , on the terMs !ind conditions he tleet1s most favorable 
for the printing und delivery of such Bonds liS nay be ruquired to 
curry out the provisions of th., Loan ..... isrtleucnt above aentioned . 

Said Treasurer is also uutnorized and t::upowered to re­
lease Lo the Bank the securities plecced b~r such Bank to secure 
t he proi:-1pt payi.ent of the d~po sits above n1en~ioned , as s:~ch de­
posits are withurawn rror.i such Dank. 
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Thereafter a resolution \Tas offered by Trustee Smith 
Hi th the L1otion that it be adopted , which notion was seconded 
by Trustee liUlilphreys and after due consitleration thereof, t he 
Secretary called the roll at the direction of t he Chai ruan and 
the followin~ voted in favor of t ho adoption of St1id :lesolution 

T. l! . ,J.ford , 3arl PaGe, s . Theo Smith, B. L. Cor1pere, 
Ben T. Lnnvy and J . Oscar Huuphreys 

The vote i n favor of the adoption thureof be i ng un­
ani t1ous , the ChairIJan declared that the Board hod duly adop t ed 
said Hesolution \Thich is as l'ollo\'ls : 

Hl.:SOI.UTIOH FIAilIG 1;nm:ur. ', /,,,";;. R;.Tl!':S #'- 7 
'.JH .. ml .. ..S , a thorough investigation has been made of the 

1 Vt.> 

hourlJ' wage rates which are beinr, paid in the City of C::> nway, .trkansas , 
which is tlio locality in which the proposed pro jec t (hereinafter 
rei't:rred to as "Project") is to be constructed b~ the ,\rkansas State 
?eachers Coll~~e, to enployees in each trade or occupation engaged 
in \/Ork of a nature sinilur to the Hork to be perforned in the co .1-
struction of sai d :?ro ject, a.nu t he prevailing hourly wage rates being 
paid in such locality to such e1 1ployees for such \1ork have been deter­
uined l>y Heconnendation 0 1' iter,ional Lllbor ..i.dvi ser of Federal 1$.er­
gency ,,dtlinistr ation of Public \forks . 

IlO'.l , '.i.'h~lU}'01fo , Hb IT J\:.;;sQLv.SD by the Board of Tr ustees of 
the ,.rkansas State Teacher s Coll ege , that the rates sugge stod by t he 
Federal Elnelilgency :1.Clministration of Public \forks for the respective 
trades o r occupations shall be and a re her eby fixed as the minimum 
hourl y wage rates and have been deternined in accordance with r a tes 
prev,ailing for work of a sii.il ar nature in the locality in which t i1e 
project is to be constructed; 

The Iba.rd adjourned subject to the call of the cnairruan. 

~~2d--c a rman ' 


