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lion. 'i:,. ';. torrin, ;Jecrotury 
Board of . .:'und G Olili"Jis,J:i.onol'S 
Jefferson Ui ty; 1lissouri 

:Jea:.c di:r-: 

i.~ui'erenoe is l;mde to you:c 1otter of rocont date, re­
ltuestinc; W• .oi'l'icia1 O}linion oi' this office, nnd reading us 
i'ollovvs: 

11 'n1e · :.:Jt~:;.te 'rl'6cc8l.ll'OI' ir:; in :cocoipt of' the 
rollowinc described secu~itio3 f~om the 
.' .i.e::rc<:.;ntile-0 OLU; er·c e Bunk and ':C1·ust U OJtt};luny, 
,J"t. Louis, ~ L::sou:ci: 

" .... so ,ooo Jt&tu of Iassouri Souti nond 
Series J, 4-1/4~, due 6-l-4? 
Nos. 4J, 44, ~6, 47, 48, 49, 
;:)~, ;::;;o in tllc u.uourrt of \,10, 000 
er;,ch, r·ecistoJ.'EJd h;. tho u:J.tn.e of 
'l1it1e :Ln::.>u:t.·r.,nc;e l!!~ '.h·ust Cont;)<:.:Lny·, 
u oi'l)O.L'l:~, tion, 4D0 0outh ;sprir.~,g 
.. itl'o8t, Los All(:,OlE/S, c: ·..:-lif. 

st::..ttc ol' ii::iDsoUl·i ~oad :doncl ::.ieries 
J, 4-1/4~0, due 6-1-47 Nos. 3~ and 
36, in the uJ:rwunt ol' :,i 10,000 Gaolt, 
registered in 'he na.me bi' Lucy 
~.Jw.ith Battson, Cual'dioJ:l for Timothy 
!\Jichael Doheny, Jt ~ ,ino:c • 714 ".Jest 
10t.il Jt:.coot, Los dl(;elos, Gulif. 

'·':rfLG above desc:ci}Jecl honds and ·.uoowaents wore 
;)ros<:mteJ to tho Hoard oi' L:'unJ Uomuds.:ilonors 
.::1.t n ~cJ_poclsl hoot :11·; of t1J.e J3ourd llelcl on the 
9th dc,~r of ~July, 1 ~J-16, \ihE.ll'oupon tho ,Jocre­
tary of the Boo.rd vJus instructed to inform the 
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Eercc.!_lltile-0 OLl.c-lUl'C 8 }J;_•_nk and 1.el~ust company 
ol ,·:;t. Louis 'bLat tl.Lei·e vmuld be a chu.J.•t:;e 
of ;1.00 per thousand to re-issue ~na re­
l'GL~isto:e t~t<:: al)OVG <1esc:d.b8d Donds. 

fi'J!he ~ Gl'C ..J.ntilo-C OlllL~Ol'C 0 Dc.J.nk emu 'l':rust COlil­
lJi.~llY objoct;e(L tr) ·tho c.il;_crt..:.e lti:H.i cit~ect u 
clause in Q·~0solution pussed by tho Boord 
o.C' ihm~l G O.iilttia:::doners on Lay <J, l 927, which 
Cl<-tUSG iB ~LH 1TOl'CiS Ci.llU i':iL)lJ~OS ctiJ follows: 

}5,000,000 
JT ~'l'-~; D .• ? :i:il.JSOURI 
4-1/ 4,; lW11D flO~WS 

8HHIBU J . 

tt 'r.e1H~~1e Bonds <:.!_re coupon bonds, in the de­
no.wino:bion of One 'J:hou:o.;,,nd l!olla:rs ( ,~:1, 000) , 
registerable as to principal, or as to prin­
cipal e:..nc5 intEn·est, .::,rHI Hre exchunGeable for 
i'ully roci,ster•ed bonds· .in th(.:! denom.:ination 
oi' Five 'l'honsmld '"'!5,00\)), 'i'en IJ:'houstiwj Dol­
lars (JlO,OOO), Fifty Thou~ana Dollars 
{,,,.50, 000) ~ und One 'iiuncLred 'l1ll0usand Dollars 
{ 11'100 ,000 J which fully rec;iot.ered bonds lllay 
again be exchanged for coupon bOnds in the 
deno.ro.inutiojl o:f One 'l1hOUS<)Yid :uollurs ( ;,, 1, 000} 
on payment oi' One Dollar ( -,il. 00) per thou­
sr::.nd.' 

n ~rhe Board. oi' B'und C~ Olill:Lissi oners, upon request 
from the holder, l"ocister;J tile orJcinal bonds 
of ~1.000 each without chJrce und also ex­
c~uncos oricinal 01,000 Donds into Bonds of 
denmu:lr.utions of \>5,000, ";.10,000, ~;"50,000 and 
..,,,100, 000 1d thout ;J_ddi tlonc~l churc:.:e, how over, 
th'.Jre is c.~ cllu.rce of ,,;1. 00 per tlloUS<Jlld to re­
uonvort re~istered bonds to bearer coupon bonds. 

tt'l1he qu:::st.Lo.u I yJisll t;o uub11llt tG you is: 

'Does the Boa:cd OL Fund l)or;.~:.,dssioners 
have autlw1·ity to 1•1ako & cho.rc;e of "1.00 
per thous~nJ dollars to re-issue andre-· 
ro...;istel' lur:~_.e (tenomination 1'ully r··er::;is-

. tered bondD'> ' 11 

'11he ;.;criea J ~;ti.:itG 6r >issoLL i ·Wo.u Bonds, :re:t'<Jl'::ced to in 
your letter of inq_uiry, we:ce issued bv t.he Bourd oi' .l!'und Cow.­
missioners as a purt of the authorization confel'red on such Board 
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by e:u1 _,let of the General -~SfJeiclbly oi' ~'issouri found in Laws 
of ~Lissouri, 19.21, .';;xtra dession, pgges 126 to 101, inolu-
r.:;i ve, L:dld ;.cts a.t:lOnd;.rto:r-y thereof. 'J.iho various statutory 
enactments .c:.;.(mtJ.oncd proviclo t.llo sr.;hel:ld l'o:r.· tJ·.e issum\ce of 
the -~10nds i.\Uthm:iz:aO. Ly t:i~Le adoption o:!.' Joction 44a, .. \.rticle 
nr' ol' tho iJ on;;;ti tu·~:Lon of 1£575. 

GectiO)l (3 (1J~l t:n.t_; . j.c~L .L\_.ll_l;_!.d. i11 JJfJ.\,'f;J C)_-t: 1·~issott1"i·i, 1921 1 

. .;xtra . .iession, l)c.:_;y:J 127, t; on-Gains tho stutu.tory delocation 
oi' ~..:...utLority to the Bocu·t~ of 2und GoHi·l.iWJionors vlith respect 
to :L ts pov·Jer to prouul:_,<:d.i'a rules c,nd rocult:.tions l"'Glative to 
the issuance, recistr,lt ion, COJLVOl'sion and transl'or of title 
to such bonus. 'l'lle n. id iJGctioH .:L,oad:3, in part, us J.··ollows: 

".ll.s evidence o:t' the indebtedness herein 
authorized thoro shull be issued frol'l time 
to tlr:w, r::,'J occt::J.sion Jit.u_y req_u:i.re, no:._;oti­
o.ble L~old COUl)OH bonds of tho stute o:C [;lis­
som: i , 2!!:-t~r<-d.ll e ~! E., e_ar_~. :j: * * All bonds 
Losuea V.li.der aHCl by- v il'tue oi' this act, 
shall b(~ in ,snc:L i'o:c.m as .IUt::1y bo prescr~bed 
1Jy tile boord oi' r·und ooLu::~j_s~:;lonor·s, ·· ~ ·• 
The bonrct shull, b;y re:solution, :p]:ovic1e a 
Hothod for re:._:;ister·inc_: any- of' su_id bonds as 
tlle title tlw:ceto may bo tralHJ1'e1'red, und 
for _paJTillG t.lle ~Lterest thereon o_s it 1'alls 
due, und tho said hou.rd shall excllttll(~e regis­
tered bonds or bauds payo..blo to bearer when­
ovel' ro(1ucsted IJy th0 holder[) thereof. * * *" 

In consid<:;l·in.'~ tlw ecc·l:,ion taken 0'' the Dou_rd of J!'und Com­
missioners pursuan:t to tho statutory e.;l.·o_n't of au.thorfty, we 

. must, of course, :::,ivo due rc:~;G.:cd -~o· tlw c;eneral rulo applicable 
to tlle act::-; .o:i.:' uuch aciJninistrative bod.ies. l.ie ljUOte fro.m 59 
c. J., puge.ll2: 

11 .POVJ8I'S c::r:.:,Eteli to st:. tc o.uminirrt.t·e.t:"Lve 
C:~.c;encies n.JA. .. t; lh:; exel'Ci sed il:L a. just and 
reasonable f!).d1ill8I', GlHl i.~, coni'oJ:.u.i t;v vJith 
t.l:l.e stc,tutory Ol' con:::rti tutioz1e:,1 ?30U:c-c:e of 
the pmver conr' orr'e(:t. 11 

Boforrinc, to tho .~ inuto;.:; OI tho :c~8etinc 01' tha Board of 
.i!'unt-1. Cor!ltllis:::Jioners o:l' tLo ;Jtute oi' ::Ussouri lleld on tlle 9th day 
of ii.ay, 192'7, vie fincl i:il..w.t ~·- 1-;.usolu.tio.n ww::; o;, ·i .. ded.i date adopted 
by such body, pro~~.ddin;_:: :Cor the i SSWlDC o o:f tll0 Series J State 
of ~,lissouri Hoad .'..iond~:;, novv unU.ei' considel"C:.ction. In pl.~oviding 
for t.;.e i'orm oi' tlh; 1)ond.s tu i:J:.:: is::med, the "l.esoltrtlion set forth 
tlle followinG matters:· 
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"This bona li~Y ba rBcistered in tho name of 
'tllG Ol.'me1·, the :t'oc;iBtry tu be certified 
horeon ·;Jy ·t;~lO 'l'J.'e;;;.sc.u:or oi.' ti:to ,Jtat.e of :.Us:-
---:-- ' 
SOU:Cl, , .. lid t!18 llO .. dlO 01' tll\3 l'e:_;lsterod 0\\11181.' 

of' tllis bond to be ,,,;l"icton ·in the rec;ist.ra­
tion cl<J.use on the bu.uk lle:ceoi', to:'; ether vii th 
tho si,;nu:tu:J..'~oT~·=-s-:,l~:Ld '1'1·ee,su:cer; ai'ter 
\,!hich no t:.cu.ns.i.'ol." sll:..:.l.L br:] v ... lici. unl·c:ss ~ude 
O~i the i:"'3;_;i :;t; o:c G.._i O',fllOr in }J{:3r .3011 Oi" r~y at­
tCl4liGY O.i"i t~lO boo1:~3 oi" ~tlJ.(; ;JL~iCL 1f:CGL:~.8LLCOl-., 
:J.:,,d tl1e :tl<l.i.tlG oi.' tlle .;.wv.rly r•e;~istel'ed ovmer 
sirJ.iL..<rly hTitten ou t~w oacJ: oi' V.1is bond. 
. . ;;-: .,,. • ..... __....._.,--=·-- -- ... __ --

'l'hc .cl.esolution f;_u·tlwx J)l'ovid.otl: 

"He:; 1rr .J'Ull.'.i.'~Lm ..:(~jOJ_;\r:;.;J, tl1'-1t upon thG sur­
I'Oihior to t.hs 8t~1t0 'I'l'onsurol· of :..my· o:..' the 

'
''.:• .. l· d .. ·-.->'+.~1_.-,'.n o-... ' ··L'"··-~ou•"l. ''o·-('' '1 ond· s ·,e,"·· ~s J ~~ -v-•~ - , __ ,>J,._j ..... h d.J . ..J .-, :~_,...__(.\..;. t) 

::--;aitl 'j~'i.'GuGnror i;J .iwreby uu"tl.J.o:cized. to issue, 
:L1. tJ.w nan1e or' t.J~ llol<le1', Yk.~.t u 01' :i::mouri 
HocJ.d i3on:..1z, ...;cries J, of lik,.;; -Gt::LlOl', .:·uturi ty 
Eulcl u,_:;[;l'o.._::.ri.iG ~:t.mouuL, in tlw deno~,lim.:d:iion of 
.!'IV.:; ~1:.1-lOU .. ~.J:-!.~J ,JCJLL..~\'.:.i ( .,5,000), uf 'l'._;l 1 'JJ{QU-
.J, J.•! U jJULL..:i~T:J ( ·1.-10, 000) ~ of .;e'I./'1' \ 'J.'tLOU,_j..:~~;:U DOL·­
L\HJ \..,d30, 000) , o:..' ol' ON~ 1iUi. ~JH _U '~L'HOU _;c;lm 
.001~:,/.J~J (~,100,000), au 1!W.J 1Je l'8:lu;:.;stell, and 
tllo C OU}_)Oil lJOl1.dB SO 3Ul'l'Glld OJ..,.Od ;::UJd 1;he COU­

})Ol18 att~lo.tl;:;U. tlh;reto siltlll be cc.moelled by 
tho State '.Croasurei' im.,::e;,liately- UJJOn t.he sur­
rom1cr t;heJ..'eOi.' to llim,. Tlle 3t:.::,t,3 ./\udi tor 
shall prepa:('G x·egis'tel'Gd Donds sLuJla..:t• in 
tenor as lH;~:ceL!af'tor prosor:i. bed. a.nct lo.Jc;e ·them 
vlit.ll tho f3"tato 1l1 I.'eic:.<.su.:ce:c, u..nd npon the surren­
der of .:illy o.i' the so.id ;-nnte oi.' ~.'Iissouri Hoad 
Bonds, Series J, shall insert in such ~0gis­
terecl bond., or bonds, "thd nw:a.e ol' t?w regis­
toreu holder, tiw U.ute of .llliJ.tul~ity, the nwn-. 
ber .~u.tc1 such othor rw:t.tsrs ,:,s .Llo,Y b8 uecessary 
to c:o.n1plotc1 tlw sor;w, t.o c o:r:::co;:>!)Oncl. in other 
respects to the SUl'rendGr·od cou_pon bond or 
bonds, or to correspond tp the :Corm of regis­
t,jrcJ UOliu llc:;rcina.i'ter p1.'8S.C..Li..'i bed; ' o;·. * 
11 UpmJ. application o:i:' tl1o holu oro· oi' tho rec;is.­
torod bonds is:::.:ued pursuant to the provision 
of thi3 resolution ~nd the act uforcsaid, and 
Uj)On pl'Gs-.;nt;J.tiou o.L" such bonus at tlw ol'i'ice 
oi' tlle .;;Jtute 111reasurer in tl1e Gl,ty· of Jefferson 
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,;it;y, .i.:isuour'i, the i.itnte T3:ca,suror i..s au­
t;horizect to t.:.cansJ.'er tne suHe on the books 
t;u bo l~.:ept-·iil his o_._;f·i ce i'i:n· -tllut £u1'i2ose - "'~ -- ... _,__ .. ...,_ . .._._~ - -.--~ _, 
t;o ·:.o,o.ch person Ol' COl'lJOl:ution U.3 l;j.ay bo 
desi,.::natod 1r.<. t~w aj,J!llcution. '· ·· '··•t 

'l'he Resolution J.'ur·ther· p:r.·o·v ided: 

"D ... I'.L' ./Gid.'lLh .~c , -'OVl.SlJ, ·t;_, .:it the State 
'i':L'Eld.SUI'Ol' slw.ll keep in 111::; oi'1'i0e such 
book or books us ruay be nocessary for the 
llOi_:,iSt..L·L(tiOll O:t' tlJ.e 1JOrldS; .;. ~:- :> tr 

The Resolution i'm::-the.c pr·ov iu ed. :L'or the i'orru of the regis­
tered bonds, incorpul'&tirLG tlle:cein tll.LO followir.L{=; :provisions: 

tr :;.: ;-:: >i' 'l'his l'o::;ist8rod bond .t.U;~y be trans­
:Ler:ced uy DXUO L~tiH:s ·-'· ... 1 uly UCk.J:.i.O\JlUdged 
t.:c~,.!.J.::a'o:r Oi· ~: s:.:;i )J.Ll.c.nt tL.eruoi' o.nd by pre­
S8H>.:!Jiun t.o tho :_;t,:xte 'l'l'GUGUl·c::r, ',illO shall 
:eGJ.lstel' t1!.8 .:__:i_).id bOXld ~~-.r.c.- ·LilG D.C.UJ.6 oi.l the 
th:(Dsferco, 

'·· 
.' ,, ··, . .-,~ 

"l•'ully· re:;isto:ceu bonds o.i.' tl.i.e donoi:Jina:tion 
.. ··r·r'' '1" r '. - · . ' L.. · ( ·-:. u· "' - ) r .. --. . 'ri:ro·u· or· .;: \..w LL:..;u,__,_"ld.J .uu ·.i-"-''J.i.,:.) .,,.._., 'UU , i'~_;_.; .:. ·-

, ··, .,.L. · , 1 10 ooo·) ,. ,.--- ·:1--·u·"r · ._... l>OL ucw.i.u .'JU L .. u-l•J \ 'n' 2 J i: .l.1: 'l' ~ '.1. h U .:..; .. "l.;J) . -

.~,,~LJ {·.,50, 0~~ ~ ~ OJ:· 0.::; '" ldJ..,JJ,.:~D LI?U ..1.1 .lf1) DOL­
Lb.:.{;_; ( ·,,.100, UCJ(J} LlUJr iJC SUi'l'GHU 81'\:lu Gl.lJ.d DWl­

C olled c.mci c ou:polt boH(i i3 o.~.· the <lenuruinution 
oi' Une 'I'llOUbuhd Uollal' s ( \/1,000) each issued 
in :Lieu "Gltereoi' on 1;aymaut to tile :Jt<:lte 
T;i' GdSll..l' er o:L' OlL _.jQLLim ( ;,..1. oo} p ::::r t.honsD.nd 
of t~w lW.l.' v e:;lue -tlleJ.'eof. 11 

The Hosolution .Cu.:cthGr ~9l'ovic.lecl. :Col' tile <-•.dvo:ct.isement of 
the Proposc,l to l'ecelvu bic1.s r'ol· ~moll ·bonds, aln.c incorporated 
in the forhl of ~uoh advortisellient th0 ;allowinG: 

1:':i'he:::w ~.;ohC:is tU'G coupon ·oonds, in tlle da­
nomindtion o:r One Thousw.lti .Llollars ( ,,;;1, 000) , 
registerable us to principal, or us to prin­
cipal c:u1c! interest, a.wl aro exclH:tngGable i'or 
fully ro,;::i.stei'eci. !:;ollci.ti in 11~10 denm,lin,.:.:tions 
or ~ive ~hOUSJild Dollars { J~,ooo), Ton ~hou­
S2cfi0 .Jolltt:cs ( ,,10,000), .~'h'"Gy 'J.'llous-.tnd Dol­
lu:cs ( •,r:oo ,000) , u.::1u Une l;.unU:t:'ed. 'l'housund 
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Dollars ( ·,:'·100, 000} , v.rhlch fully re.:;istered 
bonds tk~Y <.:c_·~:,LL \)e Ci~Ch<:HJC:Od :Cc:c coupon 
bond ::3 ir. -c-:w cl Gl~lO_,,rL;_-,_;:ttion of One ':l~hon~mnd 
Dolln:c s ( ... 1, 000} Oti :pc~yLlGn t ol.' Uno Dollar 
( .il.OU) J!:;J:· "lihOUiJand.. 1

' 

Pursuant to the ::eaolut.ion ol' ; _ay <J, 1927, tl1e Series-· J 
;:3tute oi' ~;issouri .'{Otlc1 Bonds ~,ere: o:d'cred for sale in acco:cd­
._-llce l'dtl1 t,}lo c:-dvertisc::J!lont, (!.'G v.'erc tlloTec'fter sold. 

You ~ill note th~t Gt no place in the llosolution, nor in 
tlle .. ,ct authorizin;_:. t.Jw i s:3LL,nce <L.ad ::;ale of such bonds, has 
any provision boen lilU1e f.:n· the iiupo~_:dt.ion oi' a cllnrge i'or 
rere.gistering bonds vJJlich have been transfo.rrod. It is only 
upon tho r_econvorsiOJ:.t of cucll re~;isterecL bonds to coupon bonds 
tllat provision for ch<:.tl'Ce hG..s been IJmCle. Leference to the en­
tire Resolution und tho form of bonds tlwrein provlded indi­
cuteB tlle :c·eeson for tllis. No i tom ol GX1H3nse to tl1.e State is 
involved in l-uc;lstm: ln_; tJw orj_cinul coupon bonds, G.s such 
registration 1vr s .~nuc1 e urwr~ tile iJondu tlu.:Wlsolves LUlU it was un-: 
necessary thut nmv co:ctiLi.cutG~> t)o i:3suod. :t!'ul'·t:.ho:c, the stat­
ute authorL:.inc; the i;:;.sw nc<; or" tLe bonds :[Jj;ovidc6 for the ex­
chtinge of ttw coupoL br:;ure:c !Jond ~-: i'Ol' l',;L::i stc:c-,::;6. bonds, for 
which no churge could properly bu J~tde. Tho ~cuDon fOr the 
cha~ge bein(; i.r,lposecJ. l'Ol' 1- vconvc:c·sion oi' ret;ist ered bonds back 
to coupon· beo.:col' bone) n L. UJ!d erstcmduble in the lieht o:t"' the 
fact that in such event tlle ~::te:.to or.' 1.:i:::;:::ouri wns necessari~y 
placed to tile oxrHm:::G of obtcdnin~; neH :.lond forms to be used 
for the r·oconversinn. 'fllis, to ur:-;, ic the ex:plurc._j_tion for the 
charGe made :for tho reissLL.nce of the bond in changed for.m. 

V/e unde:r_ .::rliunr1 tJu_·_t :Ln tll8 J:k1.SiJ it Lo.s been the practice 
to actuall;'{ i ~sue a ne>ir e e:cti:i.'iue.t. e when o_ l'CL;i st el"Gd bond 
was presont.ed cli~:clos:tn:_: o t:rnntJter. '.;e do not believe tlw.t 
t_ds practie e · ,_.rJ.s co~ntem-olu.ted, ho'.Jover, bv E:Jither the .iWt 
authorj_zin::::; t11e i sminn.6e- of such 1nnds 01 h:- tho H.osolution 
providin,;; i.J]J.-::;:t''3:Cor. )e ~.lX'e lJarsnt':d ed to this vi ow by reason 
oi' the fc,ct t;:tu_t no n)8C :LCic -~)rovi sion i'or suclJ. cllnrc;e appears 
in either tlJJ:; .•.ct OJ.' tllo H:::JEWlutj_on, L,nd by- further :ccason of 
tlw :fact thu.t tiw <:Lri.JiJ:·e scheiJte reL;:_tin.~; to tho -'c:cansfer of 
registered bonds doe;J Hot incliccd:.c tlLdi L\. 11.0VJ bond should be 
i:;sued to t'{le tj.'tdtsferee. In the f'orH oi' re;;istered bond pro­
vided in t.lw ·,_(esolution, tlwre '--'PD c:~.:u·s the follovlin:_;: 

ri_:_J'ro·,·J iol.:L ·:,_:,;r· :r:.' '.L1 ''.>.~.~ J:~~.~.::z-:-·11 :.::. 'rlw_t .the 
St;<_,tu m: li:'u:::soUl~i acLnovrlocl.;~;eu itsoll' in-
C' ebted ::1;H:l, J.'o:t.' v uluc .~.:co i.;:i.ved, lH'OlU.ises to 
-,q:_,l\r t 0 -----·-·· --·-·---·-- _ .~-"-'_:~ ·.L) .-~ ,_ .--; (:"--;- 8 p, .. t-=-)' ·1 . "· ;:-'!' c-1 :t'" .- ·rlS .,. ~r: ~-:~a __ ·\u ~----~ ~ ~-- --~ -·- .. ~~~._.,:~~~ ~~,hl ._, .,.,._, 



1Ihe underoco.relJ phn:se, whon con;:!."u'l!.)l'(Kt in tihe l:t;.:;ht oi' the du­
tie:J Lq;osed U}}On tllu ,·_~<J,tu '1'1·easu:c-.:Jl' 1Ji/ \i.tlu _.,r.;t ~,iw tlw t{esolu­
tlon, olo:...1·ly ln(tic,'.iGus to \.L> tii1ut t- l\ .. trsnsl'eJ' ot titlu to tJUch 
r(.1t;i8toro·~l 1JOtl(•S iB to b•.:J I-ccui'lirc;c~ GOl· .. :l;l'. Ul)Oit ld0 boolcs 01' the 
~rcusure~, ~110 bond itsulf rGtuininL its ~arm as oriGinally is­
sued. '!'hin bein;_, tl'ue, no '-':.KpoHso is lnourrou. by tlle Jtu.to in 
recorcJ.inc tho tr·c·nsl'o:c ;.wd reru::;:l:::d;H:ttion, , _ _,nd t.twre:lo:r:u no valid 
reason 9Xists r'ol' i:..<w impos:Udon oL' tdlY uhcr::.;o therefor. 

'iihile, '-'.8 ;; r.J~l_i;·t.;ui' o:i' lXt'oc;t.:lcc;, it mc..y lw.vc i)eon mors con­
venient to iHtV 0 uctun.lly l'CiSOUOCi. Y' G;";:;i stered -bonds UpOn t:cans­
:f0l.', yet, :.'.D ll~_.,s 1Joou r.:.utfhi u.bov0, v:\:; lLO no·L; bellovu tllat such 
e.ction \JO.;:; COll"Gcl:LJ)lcfGGC1 by ui the:\.' tlH:~ cc;Ct Ul' the l~esolution. 
1./0 not~:; thut; in. ::rOUl' :.CO'-.. U.O;Jt /OI' t;hi!3 OfiHiOll yOCt ltU.\' G illOOT­
po:J:'t.~tO(•. tn,.:; ~:rtutoJJ(:.mt t. n-:.:.>.t t.:l.:.; chnl'" c: iu 1auuc J.'o:e r eissuin~ t.illd 
rc:cogistm·in(.:,, um1 :to~: tiJ-:,..t :co~.c.G6n \\ru have: cd,'WU.!.JSed the pro­
pr•iet ~r of 1J (j is tti,~it:~ tJ -~1·:.=: l' c;;,~~ l B't~ i.·::l~ c:HJ lJOl ~(1 ~3 a~( t tJtJ ·t 1 c n.a:f e11 

• 

Ih :,;w px· omi ses, \.Te iLl>:; u:C thu ?.):i.n.io~~ ~c.hut t:w ~Oul"'d of 
~·und Jom:u:i_std.OEdr;::; ()i' -~~Jte :_:_,t,,,"GG o1· .l.:sourl LiO(')fJ not nave au­
thority to lL::ikc u G.•.ldl.'(,G or· .... 1. OU 1>;;;;1: t:Uousand ol' pu.:c vulue of 
de:ci es J · ;t,;..;_ 

0

0 e Oi' .. , :i.;J fJOU .. Ci "' 0.:-:~.ci Ut)lld f! i'Ol' t. itt; :L' Cl' eL,i 8Li.' at ion of 
;;;ueh bone.'\::: :L.t t:,w nut :e oi' '"' tJ..'·J.WH'cl:c8 tilOl'UOl.'. 

',Jo c.•i:u i'uJ.·t~w:c of tlw o l;.ldon -.~,ik.t LiE•:; JJo:,1·c: 01.' Fw·.1d 0om­
mis~donor:1 o:{ t;,:_,:; ;.;t<:.,Lo oJ:· . :L;;;.:wu:.ci dhouL! iH/u 1·aissuo such 
ro:.:;is-t.erGG ~;onds upon j;l'uscn·LL,tion t,o s,.,ict JicL.t1'U 01' LL vulid as­
sicn.m.errt 01.' title LlJ.eJ.··eto, imt; the,·~ i:JU(;~l i:.>.~··.::dl::.->.L'zn oi' title and 
rur~;;>_;i[{tl'C:ttion should bu l'(JUOl'd\;Jlr U!;O.ll tJ.Lc i)uok.-:; .1< .. >9J)t lJy t.he 
;Jtut c l'.l:' o.::t8LLL'er ' LdJ (.; CHlCI UlL}/~L_, t ~(; u _., tlll) B IJI.ltu:li ,:; uW .. t l):/ tlle Hoso­
lution. 

i.~O;J.(• l.';ctfully ;::; u.i.t.::d. tt :.;:)d , 

~'i·II,~L _,/. l..i·Jl:~.~,(~~-, .J-r • 
.<d:Jui;:r(;L<.i .•. t ~ ttor·n0y c. dnural 

.,.,----.--.--_,...------"-~----J-. ~-~. 'J' ___ i j'_j·,~ji{. 

1i. ttorno~r ' uiLOl'U.l 

~.L'.B :Im. 


