


























Section 4: The refunding bonds and the coupons to be attached 
thereto shall be in form subs tantially as foll ows : 

UNITED STATES OF AJ.:ERICA 
STATE CF ARKAHSt.S 

DOARD OF TRUS'rk'....ES OF 
AR.KA ?JSAS STATE TEACI--::ERS COLLIDE 

DORI !!TORY REFUNDING BCND 

$ ------
KNO'.'/ ALL I :EN BY THE SE PRESENTS : That the Board of Trustees 

of Arkansas State Teachers College, at Conway , Ar kansas , for XKH 
value received , hereby promises to pay to the bearer , or if this 
bond be registered, as hereinafter provided, to t he r egistered 
holder he r eof , the sum of Dollars ( $·· } 
on the first day of July 19 _ _ , and to pay i nterest on sa id sun 
from the date her eof until paid at the r ate of four pe r cent 

(4%)per ann um , payable on the first day of July, 1939, and semia­
nnually thereafter on the first days of January and July in each 
year , upon present at ion and surrender of the annexed interest 
coupons as the same severally mature, Both principal of and 
interest on t his bond are payable i n lawful r:ioney of the Un ited 
St ates of America at t he office of the Treasurer of said Board 
of Trustees, At Conway, Arkansas . 

The bonds of this issue numbered 17 to 139 inclusive are 
subject to call and redemption, in whole or in part, at the 
option of the Board of Trustees, in the inverse order of matur­
ity , on any interest date on or after five years fron 
the date of said bonus , at par and accrued interest plus a 
premium of one- fourth (1/4} of 1% of the principal amount tor 
each year or fraction t he r eof fron the dat e of redemption to 
the date of maturity (provi ded, however , that the maximum pre­
mium to be paid on any of said refunding bonds shall not exceed 

of the principal amount thereof} upon 60 days ' prior notice . 
Such not ice shal 1 be ..., i ven by registered mai 1 to any and all 
known holders of any bonds t o be redee n:ed , and as t o any unknown 
holders of any such bond s , such notice shall be published at 
least once each week f or at least two consecutive weeks in a 
newspaper of gene ral circulation in the Borough of l''.anhattan , 
in the City of NewYork, New York, :rnd in a newspaper of general 
circulation in the of Little Rock;.Arkanses , and shallbe 
filed at the place of payment of principal ef and interest on 
the bonds . 1.tfhen this bond shall have been called for redemp­
tion es aforesaid, interest thereon shall cease from and after 
the date so specified . 

This bond is one of an issue of bonds of like date, tenor 
and e ffect , except as 60 number , right of prior rederr.ption 
and mat urity , aggregating ON'E F.UNDREDTHIRTY- NINE THOUS/.ND DOLLARS 

authorized pursuant to a resolution duly adopted by 
the Board of Trustees and issued pursuant to Act No . 14 of the 
Acts of the General Assembl y of the State of Ar kans as, 1939, 
and under and infull compliance with the Constitution and 
Statutes of the State of Arkansas, including particulary said 

1fo . 14 , for the purpose of refunding the Dormitory Bonds 
of said Boar d of Trustees in the aggregat e principal amount of 

being part of an authorized issue in the aggregate 
principal amount of $157 ,000, dated April 1 , 1933 , and issued 
under &nd in full compliance with the Constitution and Statutes 
of the State of Arkansas, including particularly Act No . 47 of 
the Acts of the General Assembly of the State of Arkansas , 1933. 

This bond constitutes a general obligation of said Board 
of Trustees , snd the full faith and cr edit of said Board of 
Trustees is hereby ireevocabl y and unconditionally pledged to 
t he payment thereof , principal and interest , but this bond 
shall be considered a debt fo r which ·the full faith and credit 
of the St ate of Arkansas is pledged . Th j s bond ts addi tionally 
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secured by a pledge of the gross revenues derived from the oper­
ation and maintenance of the dormitories constructed from the 
proceeds of the bonds refunded by the issue of which this bond 
is one . The Board of Tr ustees hereby covenantq and warrants that 
for the payment of this .bond and all other bonds of this issue and 
interest thereon when due , it will create and maintain a speci~ 1 
fund (herein called the"Revenue Fund") into which all of the re­
derived from the operation and l!laintenance of said dor mitories shall 
be deposited, and that it will create and maintain two special 
accounts (herein called the "Bond and Interest Fund" and "Reserve 
Fund" , res pectively,) into which accounts there shall be deposited 
from mone ys deposited in the Revenue Fund sums sufficient to pay 
when due the principal of and interest on this bond and all other 
bonds of this issue, and to establish and maintain a reserve there­
for , all as provided in the resolution authorizing the issuance of 
this bond and the issue of which it is one. The B~rd of Trustees 
hereby covenants and agrees that moneys in the Revenue Fund shall 
be used only for the foregoing purposes or for any other lawful 
purpose provided for in the resolution authorizing the issuance of 
said bonds, in the priority set forth in said resolution . 

This bond shall be a negoitable inst rument for all purposes 
and shall be transferable by delivery unless r egistered as here­
inafter provided. It may be registered as to principal only on 
the books of said Board of Trustees in the office of its Secretary 
at any time prior to maturity, in the name of the holder thereof , 
such registration to be noted by said Secretary on the reverse 
side hereof; after such regis tration, the principal hereof shall 
be payable only to such registered, holder , his legal representativ~ 
successors or assiwis, and similar1y noted by said Secretary on 
the reverse side hereof. This bond , if regi s tered, may . be dis­
charged from rep,istrqtion by being in like manner transferred to 
bearer , after which it shall again be transferable by delivery , 
but it may again from time to time be registered or transferred 
to ·bearer as before. The registration of this bond shall not 
effect the negotiability of the coupons appertaining hereto which 
shall continue to be transferable by delivery merely . 

The.rights and duties of said Board of Trustees and of the 
holder of t his bond and of the holders of the issue of bonds of 
which this bond is one and of the holder of the coupons appertain­
ing hereto , may be modified or altered in any respect by the Doard 
of Trustees with the consent of the holder or holders of severty­
five percent (75%) in principal amount of the then outstanding 
bonds of the issue of which this bond is one; provided , however , 
t nat on such modification or amendment shall permit a change in 
the maturity of. this bond or a reduction in the rate of interest 
thereon, or in the amount of the principal obligation or any other 
r:iodifica tion in the terms of payment of such principal or interest 
without the consent of all the holders of said bonds . 

IT IS EEREBY CERTIFI ED , RECITED AND DECL/\RED that all con­
ditions , acts and things required by the Constitution and Statutes 
of the State of Arkansas to exist, be performed and happen pre­
cedent to and in the issuance of this bond do exist, have been 
performed and have hanpened, and that the amount of th i s bond, 
together with all obligations of said Board ofTrustees, does not 
exceed any limit upon indebtedness prescribed by the Constitution 
or Statutes of the State of Arkansas . 

IN VII'Th"!ESS \'!HEHEOF , THE BOARD OF TRUSTEES OF ARKAI':SJ.S STATE 
TZACHERS COI.J..EGS , AT CCN'i!AY, ARKA~TSAS , has caused this bond to be 
executed in i ts name by its Chairman , thereunto duly authorized, 
and its corporate seal to be hereunto affixed and attested by its 
Secretary, and the i nterest coupons hereto attached to be executed 
by the facs i :aile signatures or its Chairman and Secretary, all as 
of the first day of January, 1939. 

{SEAL) 

ATTEST: 
Secretary 



(FOR!~ OF COUPON) 

NO . 
$ _____ _ 

On , 19 __ , the Board of Trustees of 
Arkansas State Teachers College , at Conway, Arkansas, will pay 
to bearer, at the office of the Treasurer of said Board of 
Trustees, at Conway , Arkansas, the sum of 
Dollars ($ ) , in lawful mone-y- o""'f-th,_e--,U"'"n..,i""'t-e"""d,......S,.,.t-a"""t -es 
of America , being six months ' interest then due on its ~% Dormi­
tory Refunding Bond , dated January 1 , 1939, No . -----

Chairman 

Secretary 

(PROVISION FOR REGISTRATION TO EE Et:BORSED UPON THE BACK OF EACH 
HOND} 

At the request of the bolder the within bond is hereby con­
verted into a registered bond as to principal, and it shall be 
payable only to the registered bolder or to his legar represen­
tatives , successors or assigns until it has been discharBed 
from such registration by being transferred to bearer , after 
whcih it shall be payable to bearer and shall be transferable 
by delivery. 

DATE OF RZGISTR,".TION IN WHOSE NA!'.E REGISTERED SIGNATURE OF ' 
SECRETARY OF 
BOARD OF TRUSTEES 

Section 5. 

All moneys in the Revenue Fund, the Bond and Interest Fund 
and the Reserve Fund created hereunder shnll be deposited in a 
bank or banks which are members of the Feder al Deposit Insurance 
Corporation . 

Section 6 . 

The Board of Trustees shall, and hereby co~enants and agrees 
that, so long es any of the refunding bonds and the coupons apper­
taining thereto remain outstanding and unpaid, the pro~ect will 
be zoointained and operated as a self-liquidating project, and the 
said Board of Trustees will fix and use its best efforst to collect 
such rates for use of the project as shall be adequate at all 
times to provide funds to pay when due principal and interest on 
said refunding bonds , and to provide for the est~blishraent and 
maintenance of the Reserve Fund her einabove required . In addition , 
said Doard of Trustees herLby pledges and obligates itself to 
apply , to the extend that at any tic:e or from tine to time may be 
necessary , to the paynent of principal .of and interest on the 
refunding bonds when due (in the event the gross revenues derived 
from the operation of the project shall be at any time insuf fi -
cient for the purpose) the· gross revenues to be derived from the ' 
operation of its dining hall and from matriculation, library, 
laboratory and other incidental fees and charge s . Said Board of 
Trustees will, notwithstanding whatever other facilities may at 
the time be available for the housing of st udents , require a 
sufficient number of students to occupy the dormitories comprising 
the project , so that each of said doroitories shall be , et all times­
during the regular and sul!U'OOr schol astic terms, at least 95% occu- •. . 
pied . The rates to be charged for services f urnished by such dor m­
itories shall be fixed and revised from time to time in order to ... 



I 
I 

accomplish the purposes herein set forth. 

Section?. 

It is hereby covenanted and agreed by the Board of Trustees 
with the holder or holders of the r efunding bonds herein author­
ized to be issued that it will perform all duties with reference 
to the project required by the Constitution and Statutes of the State 
of Arkansas, and said Bo8rd fo Trustees hereby irrevocably coven­
ants , binds and obligates itself not to pledge, mortgage or other­
wise encumber the project or any part thereof, or any revenues 
therefrom, except in the manner herinafter set forth , and will 
not sell, lease or otherwise dispost of the project or any por-
tion of said project until all the refunding bonds issued here -
under shall be paid in full , both principal and interest , or un­
less and until provision sha.ll have been made for the payment of 
said refunding bonds and interest thereon in full and said Board 
of Trustees further covenants and agrees with the holder, or holders 
of said refunding bonds to maintain in good condition and to operate 
said pr.~ject continously. 

Section 8. 

00 CD No remedy conferred by this resolution upon any holder of 
~ the refunding bonds is intended to be exclusive of any other re-
~ medy, but each such remedy is comulative and in addition to every 
~ other and may be exercises without exhausting and without regard 
~ · to any other remedy conferred by this resolution or the Act or by 

any other law. No waiver of any default or ~reach of duty or con­
tract by any holder of the refunding bonds shall extend to or shall 
affect any subsequent default or breach of duty or contract or 
shall impair any rights or remedies thereon. No delay ·or omission 
of any bondholder to exercise any right or power accruing upon 
any default shall impair any such right or power or shall be con­
strued to be a waiver of any suchoefault or acquiescence therein. 
Every snbstantive right and every remedy confe r red upon the holders 
of the refunding bonds may .be enforced and exercised from timC' to 
time and as often as may be deemed expedient . In case any suit, 
action or proceeding to enforce any right or exercise any remedy 
shall be brought or taken and then discontinued or abandoned, or 
shall be determined adversely to the holder of the refunding bonds, 
then and in every such case the Board of Trustees and such holder 
shall be restored to their former positions and rights and ~emedies 
as if no such suit, action or proceedings had been brought or 
taken. 

Section 9. 

While any of the refunding bonds (or coupons appertaining 
thereto) herein authorized remain outstanding, the said Doard of 
Trustees shall not issue any additional bonds or other securities 
payable from any of the revenues of said project without the writ­
ten consent of seventy- five per cent (?5%) in principal amount of 
the holders of the then outstan~ing refunding bonds and appurtenant 
coupons herein authorized, and unless the rights of the holders of 
any such additional bonds of other securities are expressly !!:ade 
junior and subordiante to the rights of the holders of the re­
fundine bonds herein authorized. 

Section 10. 

l__ The .rights and duties of the Boe. rd of Trustees and of the 
holder or holders of the refunding bonds and of the coupons apper­
taini nr, thereto may be modified or altered in any respect with the 
cons sent of the holder or holders of seventy-five per cent (?5%) 
in principal amount of the then outstanding refunding bonds; pro­
vided, however, that no such modification or amendment shall perrni t 
a change in the maturity of any refundin~ bond, or a reduction in 
the rate of interest thereo~, or in the amount of the principal ob­
ligation, or any other modification in the terms of a payment of 
such principal or interest without the consent of all the holders 
of such refur!ding bonds. 
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Section 11. 

The refunding bonds herein authorized shall be exchanged, on 
a basis of par for par , for the outstanding bonds , nunbered from 
20 to 159 , both inclusive, now held by Reconstruction Finance 
Corporation . 

Said refunding bonds to be exchanged for outstanding bonds , 
in the ageregate r rincipal amount of $139 ,000, properly signed and 
sealed as hereinabove provided, bearing duly executed interest 
coupons maturing July 1, 1939 and subsequent thereto, shall be de­
livered by the Trees11rer of the Board of Trustees t6 Reconstruction 
Finanae Corporation only upon the surrender and delivery to said 
Treasurer of the outstanding bonds with the coupons maturing 
October 1 , 1939 and subsequent thereto . 

Together with said refunding bonds in the a~~regate prin­
cipal amount of ~139,000 as herei nabove provided to be delivered 
to said Corporation, said Treasurer shall duly deliver to said 
Corporation such other docUJ'llent s or data as said Corporation nay 
require relative to the issuance, execution, ex0hanRe or delivery 
of said refundin~ bonds in the aggreeate princi pal amo~nt of 
~139 ,000 or the coupons at tached thereto. 

Vpon the consw:mnation of the aforesaid exchange, all 
moneys , if any , remaining in the S~eciDl Fund, or any other fund , 
created and ma intained pursuant to the provisions of the resol­
ution of the Board of Trustees passed and approved on June 28 , 
1933 , which resolution authorized the issuance of the outstanding 
bonds , shell be transferred to and be deposited in the Bond and 
Interest Fund created hereunder, or in a fUnd corresponding to 
the particular fund from which such moneys are transferred. 

Section 1th 

So long as any of said refunding bonds are outstanding 
the said Board of Trustees shall: 

(a l r:aintain insurance for the benefit of the holders of 
the refunding bonds herein authorized of such kinds 
and amounts as usually w::iuld be carried by a private 
individual or by private compani es engaged in a 
similar type of business; 

(b ) Keep proper books of records and accounts ( separate 
from all other recordd and accounts ) in which complete 
and correct entri es shall be made of all transactions 
relating to said project . The said Board of Trustees 
will furnish the original purchaser of said refund­
ing bonds , and to any holder or holders of any of the 
said refunding bonds , at the written request of such 
holder or holders , not more than thirty days after the 
close of each six months ' fis-0al period, complete 
operating and income statement of the said project 
in reasonable detail covering such six raonths ' period 
and not more than sixty days after the close of each 
fiscal year , complete financial ~tatement of said 
project in reasonable detail covering such fiscal 
year certified by the Board of Trustees ' fiscal 
officer; and I 

(c) Grant to any holder or holners of ten per cent (10%) / 
of the outstanding refunding bonds herein author-
ized to be issued the right at all reasonable times 
to inspect the said project and all records, accounts 
and date or the Board of Trustees relating thereto , 
and any ot her infor.rtation which may reasonably be re­
ouested . 

·-



Section 13. 

The Board ofTrustees hereby covenants that it will ref'rain 
frorn c:).aiming or taking the benefit or advantage: in any manner 
whatever of any stay or extension law whenever enacted or at any 
til"le heretifter in force which aay affect in any way the duties 
of the Board of Trustees in relation to the refunding bonds, or 
the lieu thereof, or the performance of the covenants of this 
resolution. 

Section 14. 

If any section, paragraph, clause or provision of this 
resolution shall be held invalid, the inv~lidity of such section , 
~aragreph, clause or provision .shall not affect any of the reMBin­
ing sections, paragraphs, clauses or provisions of this resolution. 

Section .15. 

All resolutions or parts of resolutions inconsistent with 
this resolution are hereby repealed, rescinded or revoked to the 
extent only of such inconsistency. This repealer shall become 
effective only upon the consum.mation of the exchange of refunding 
bonds as hereinabove provided. 

The Board adjourned subject to the call of the Chairman. 

<7/Z7, U,,~4L Chairman 

9~-P; ~ Secretary 


