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CHAPTER 346
[Engrossed Senate Bill No. 2277]

STATE BOARD FOR COMMUNITY COLLEGE EDUCATION--CAPITAL PROJECTS
FINANCING

AN ACT Relating to community colleges; authorizing the issuance and sale of state general obligation
bonds, including bond anticipation notes, to fund community college capital projects; providing
ways and means for the payment of such bonds; adding a new chapter to Title 28B RCW; and de-
claring an emergency.

Be it enacted by the Legislature of the State of Washington:
NEW SECTION. Section 1. For the purpose of financing the construction, re-

construction, erection, equipping, maintenance, demolition and major alteration of
buildings and other capital assets owned by the state board for community college
education in the name of the state of Washington, and the acquisition of sites,
rights-of-way, easements, improvements or appurtenances in relation thereto as
determined by the legislature in its capital appropriations act, the state finance
committee is authorized to issue general obligation bonds of the state of
Washington in the sum of seven million five hundred thousand dollars, or so much
thereof as may be required to finance such projects, and all costs incidental thereto.
No bonds authorized by this chapter shall be offered for sale without prior legisla-
tive appropriation, and these bonds shall be paid and discharged within thirty years
of the date of issuance in accordance with Article VIII, section 1 of the state
Constitution.

NEW SECTION. Sec. 2. When the state finance committee has determined to
issue such general obligation bonds, or a portion thereof, it may, pending the issu-
ance thereof, issue in the name of the state temporary notes in anticipation of the
issuance of such bonds, which notes shall be designated as "bond anticipation
notes". Such portion of the proceeds of the sale of such bonds as may be required
for the payment of principal of and redemption premium, if any, and interest on
such notes shall be applied thereto when such bonds are issued.

NEW SECTION. Sec. 3. The state finance committee is authorized to deter-
mine the aggregate amounts, dates, form, terms, conditions, denominations, interest
rates, maturities, rights and manner of redemption prior to maturity, registration
privileges, place(s) of payment and covenants of such bonds and/or the bond an-
ticipation notes, the time or times of sale of all or any portion of them, and the
conditions and manner of their sale, issuance and redemption.

Each such bond and bond anticipation note shall state that it is a general obli-
gation of the state of Washington, shall contain a pledge of the full faith and credit
of the state to the payment of the principal thereof and the interest thereon, and
shall contain the state's unconditional promise to pay such principal and interest as
the same shall become due.

NEW SECTION. Sec. 4. The proceeds from the sale of the bonds and/or bond
anticipation notes authorized in this chapter, together with all grants, donations,
transferred funds and all other moneys which the state finance committee or the
college board may direct the state treasurer to deposit therein, shall be deposited in
the 1975 community college capital construction account in the state general fund:
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PROVIDED, That such portion of the proceeds of the sale of such bonds as may
be required for the payment of the principal of and interest on any outstanding
bond anticipation notes, together with accrued interest on the bonds received from
the purchasers upon their delivery, shall be deposited in the 1975 community col-
lege capital construction bond retirement fund.

NEW SECTION. Sec. 5. Subject to legislative appropriation, all principal
proceeds of the bonds and/or bond anticipation notes authorized in this chapter
shall be administered by the college board exclusively for the purposes specified in
this chapter and for the payment of the expenses incurred in connection with their
sale and issuance.

NEW SECTION. Sec. 6. The 1975 community college capital construction
bond retirement fund in the state treasury shall be used for the purpose of the
payment of the principal of and redemption premium, if any, and interest on the
bonds and/or the bond anticipation notes authorized to be issued pursuant to this
chapter.

The state finance committee, on or before June 30th of each year, shall certify
to the state treasurer the amount required in the next succeeding twelve months for
the payment of the principal of and interest coming due on such bonds. Not less
than thirty days prior to the date on which any interest or principal and interest
payment is due, the state treasurer shall withdraw from any general state revenues
received in the state treasury and deposit in the 1975 community college capital
construction bond retirement fund an amount equal to the amount certified by the
state finance committee to be due on such payment date.

NEW SECTION. Sec. 7. On or before June 30th of each year, the college
board shall accumulate in the community college capital projects account from
general tuition fees and other moneys deposited therein, an amount at least equal
to the amount required in the next succeeding twelve months for the payment of
principal of and interest on the bonds issued pursuant to this chapter. Not less than
thirty days prior'to the date on which any such interest or principal and interest
payment is due, the state treasurer shall withdraw said sum from the community
college capital projects account and deposit said sum in the state general fund.

NEW SECTION. Sec. 8. The bonds authorized in this chapter shall constitute
a legal investment for all state funds or for funds under state control and all funds
of municipal corporations.

NEW SECTION. Sec. 9. The bonds authorized in this chapter shall be issued
only after the college board has certified to the state finance committee that its an-
ticipated general tuition fee revenue shall be adequate, based upon reasonable pro-
jections of student enrollments, for the college board to meet the requirements of
section 7 of this act during the life of the bonds proposed to be issued.

NEW SECTION. Sec. 10. Sections I through 9 of this act shall constitute a
new chapter in Title 28B RCW.

NEW SECTION. Sec. 11. If any provision of this act, or its application to any
person or circumstance is held invalid, the remainder of the act, or the application
of the provision to other persons or circumstances is not affected.
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NEW SECTION. Sec. 12. This act is necessary for the immediate preservation
of the public peace, health, and safety, the support of the state government and its
existing public institutions, and shall take effect immediately.

Passed the Senate June 7, 1977.
Passed the House June 21, 1977.
Approved by the Governor July 1, 1977.
Filed in Office of Secretary of State July 1, 1977.

CHAPTER 347
[Senate Bill No. 2714]
TIMBER TAXATION

AN ACT Relating to revenue and taxation; reenacting and amending section 7, chapter 294, Laws of
1971 ex. sess. as last amended by section 1, chapter 33, Laws of 1975-'76 2nd ex. sess. and by sec-
tion 7, chapter 123, Laws of 1975-'76 2nd ex. seas. and RCW 82.04.291; amending section 6,
chapter 294, Laws of 1971 ex. sess. as amended by section 91, chapter 195, Laws of 1973 1st ex.
sess. and RCW 84.33.060; amending section 8, chapter 294, Laws of 1971 ex. sess. as last amended
by section 8, chapter 123, Laws of 1975-'76 2nd ex. sess. and RCW 84.33.080; and declaring an
emergency.

Be it enacted by the Legislature of the State of Washington:
Section 1. Section 7, chapter 294, Laws of 1971 ex. sess. as last amended by

section 1, chapter 33, Laws of 1975-'76 2nd ex. sess. and by section 7, chapter 123,
Laws of 1975-'76 2nd ex. sess. and RCW 82.04.291 are each reenacted and
amended to read as follows:

(1) Upon every person engaging within this state in business as a harvester of
timber; as to such persons the amount of tax with respect to such business shall be
equal to the stumpage value of timber harvested for sale or for commercial or in-
dustrial use multiplied by the appropriate rate as follows:

(a) For timber harvested between October 1, 1972 and September 30, 1973 in-
clusive, the rate shall be one and three-tenths percent;

(b) For timber harvested between October 1, 1973 and September 30, 1974 in-
clusive, the rate shall be two and nine-tenths percent and between October 1, 1974
and December 31, 1978, inclusive, six and one-half percent.

(2) For purposes of this section:
(a) "Harvester' means every person who from his own privately owned land or

from the privately owned land of another under a right or license granted by lease
or contract, either directly or by contracting with others for the necessary labor or
mechanical services fells, cuts or takes timber for sale or for commercial or indus-
trial use. It does not include persons performing under contract the necessary labor
or mechanical services for a harvester.

(b) "Timber' means forest trees, standing or down on privately owned land,
and except as provided in RCW 84.33.170 includes Christmas trees.

(c) 'Stumpage value of timber' means the appropriate stumpage value shown
on tables to be prepared by the department of revenue pursuant to subsection (3) of
this section.

(d) Timber shall be considered harvested at the time when in the ordinary
course of business the quantity thereof by species is first definitely determined. The
amount harvested shall be determined by the Scribner Decimal C Scale or other
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