Resolution 2010-12
Borough of Downingtown

Chester County, Pennsylvania

A Resolution by the Borough Council of The Borough of Downingtown, Chester County Pennsylvania for the establishment of the Kerr Memorial Park Fund to support the operating program and capital needs of the Kerr Memorial Park.

WHEREAS, the Borough of Downingtown desires to create a permanent endowment fund to support the anticipated future operating, program, and capital needs of KERR MEMORIAL PARK; and,

WHEREAS, in the Fall of 2003, the Estate of Elizabeth Baldwin Fisher, Deceased Survivor Trust for John P. Fisher, III, distributed to the Borough of Downingtown fifty thousand, four hundred and eighty-eight dollars and twenty-nine cents ($50,488.29) for the benefit of “Kerr Memorial Park,” and  

WHEREAS, the current account value as of April 2010 was fifty-nine thousand, six hundred and sixty-four dollars ($59,664) invested in a Pennsylvania Local Government Investment Trust (PLGIT), and

WHEREAS, the Borough wishes to encourage tax deductable donations to this fund, and

WHEREAS, the Borough wishes to ensure that these funds will only be used for purposes for which they were originally intended;

NOW THEREFORE BE IT RESOLVED by the Council of the Borough of Downingtown that;

The Kerr Memorial Park Endowment Fund be established utilizing the Chester County Community Foundation, Inc;   
1. The intent of the Borough is to reinvest the interest and earnings and to accept new donations to the endowment until the asset value of the Fund is $500,000.  At which point, within 12 months following the end of the Foundation’s fiscal year (6/30), up to 5% of the year-end asset value of the Endowed Component of this Fund may be distributed to fulfill the purpose of this Fund.
2. The spending policy of the Kerr Memorial Park Fund may from time to time be adjusted to meet anticipated capital funding needs of Kerr Park and should generally follow the spending guidelines as outlined in the Uniform Prudent Management of Institutional Funds Act (UPMIFA).
3. The Borough will appoint three trustees to the endowment fund.  Each trustee will serve a five year, staggered term.  During the fund’s inception, the appointed trustees will serve a shortened initial term.  The first trustee will serve a three year term, the second trustee will serve a four year term and the third trustee will serve a full five year term.  After serving the initial term, trustees will serve a five year term.  Appointments will be made in January with the exception of the initial term.

4. The Borough shall appoint the following individuals as trustees of the endowment fund;

a. James Terry, Three Year Initial Term – Present through January 2013
b. Ron Dankanich, Four Year Initial Term – Present through January 2014
c. Bruce Moroney, Five Year Initial Term – Present through January 2015
5. Trustees shall have signature authority on the endowment.

Adopted this 2nd Day of June 2010
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