Summary: SC Life Sciences Act, economic development and incentives, definitions
S560, R212, A187; Effective March 17, 2004

SECTION
1.  Life science facilities

This section is the “Life Sciences Act” and defines life sciences facilities 
SECTION
2.  Depreciation allowances

Defines depreciation allowances related to use of clean rooms and life sciences
SECTION
3.  Economic Development projects and bonds

Increase debt limit to 5 and ½% to provide for infrastructure required for significant economic development projects in SC related to life sciences industry.  Defines relevant projects and terms.

SECTION
4.  Report

Requires annual report on “Life Sciences” from Department of Revenue to Joint Committee on Taxation regarding the revenue impact of this act.  Requires the Department of Commerce is required to report annually on cost and benefit of this act, together with the job creation and capital investment made by qualifying businesses. 

SECTION
5.  Venture Capital Investment Act

Adds amendments to increase availability of equity, near-equity or deed capital in amounts of 100 million dollars or more for emerging, expanding, relocating and restructuring enterprises in the State so as to help strengthen the state’s economic base and to support economic goals of the state as described in Department of Commerce’s strategic plan.  Also for purposes of addressing long-term capital needs of small and medium sized firms, to address needs of micro enterprises, to expand venture capital and to increase international trade and export opportunities for SC based companies 
SECTION
6.  Repeal and transfer

Upon certification to the Secretary of State by the President of the Palmetto Seed Capital Corporation that the remaining investments of the private sector limited partners of the Palmetto Seed Capital Fund Limited Partnership have been liquidated, Chapter 44 of Title 41 of the 1976 Code is repealed, and any remaining public assets and liabilities of the Palmetto Seed Capital Corporation shall be transferred to the South Carolina Venture Capital Fund herein created.

SECTION
7.  Designation

Sections 59‑101‑10 through 59‑101‑410 of the 1976 Code are designated as Article 1, General Provisions.

SECTION
8.  Public institutions of higher learning regulatory modifications 

Public Institutions of Higher Learning

·  may spend federal and other non-state appropriated sources of revenue to provide lump‑sum bonuses at levels outlined in a plan approved by the governing body of the respective public institution of higher learning and according to guidelines established in the plan.  
· may offer educational fee waivers to no more than four percent of the total student body.

·  may establish research grant positions funded by federal grants, public charity grants, private foundation grants, research grants, medical school practice plans, individual private gifts, externally generated revenue for service or testing activities, and grant generated revenue or a combination of these, without regard to the authorized number of full‑time equivalency (FTE) positions allocated to the public institution of higher learning (provided specified provisions are met) 
·  may offer and fund, from any source of revenue, health insurance to full‑time graduate assistants according to a plan approved by the governing body of the respective public institution of higher learning.

·  are vested through the Board of Trustees with the power of eminent domain subject to the approval of the State Budget and Control Board.

·  may negotiate for its annual audit and quality review process with reputable certified public accountant firms selected from a list pre-approved by the State Auditor’s office.”

SECTION
9.  Research University Infrastructure Act; bond authorizations

Raises debt limit to 6% with the additional debt service (1/2%) for provisions of this section
SECTION
10.  Definition of permanent improvement project

Defines permanent improvement projects for higher education institutions
SECTION
11.  Use of funds

Identifies for research institutions matching funds as related to the endowed professorships
SECTION
12.  Four‑year culinary curriculum program

Adds four-year degree program in culinary arts to Trident Technical College
SECTION
13.  University of South Carolina Sumter four‑year degrees

Authorizes University of South Carolina Sumter to offer four‑year degrees 

SECTION
14.  Prior authorization for campus closing

Prevents any campus of the University of South Carolina from being closed without prior authorization of the General Assembly by act or joint resolution.


SECTION
15.  Report

Requires annual report (each September) of public institutions of higher education on the number of out‑of‑state undergraduate students in attendance at the respective university for the fall and spring semester and on its out‑of‑state undergraduate student policy and how that policy was enacted by each university. 
SECTION
16.  Eligibility requirements

Changes eligibility requirements for LIFE to include students meeting requirements as specified who attended 3 of 4 years at an SC high school 
SECTION
17.  Eligible institutions

Changes eligibility requirements for institutions for participation in LIFE (Adds South University)
SECTION
18.  Grade point averages

Amends calculation of grade point average for purposes of LIFE to include “cumulative” GPA.
SECTION
19.  Law school feasibility study

Provides for study of law school at SC State
SECTION 20.  Provisions not construed to appropriate funds
SECTION 21.  Severability
If any portion found unconstitutional or invalid, the text not found so is still considered valid.

SECTION 22.  Takes effect upon signature of the governor

Ratified Mar 10, 2004; Governor Vetoed Mar 16, 2004; and House and Senate Overrode Veto Mar 17, 2004
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