
. ' 
·-

.. . '. '. 

I < • I• 

\. 

"·. ' . 
. ' 

~ . . 

. •' .... . '• 

.,·· 

. ' 
·, 

' ;_· 

.. .. . ., • ¥ • 

, :.. 

' . - ' . ~ •' '.1 

', .. 

' ' 

-,. . . ~ 

. '. ; ~ . 
·, .. 

" . ~ •' 

. ' 

. \ ' 
. . 

. ~.: "t 
. ' 

... 

I.· ( ' :: 

tvl~IN.NESOTA:·HIGHER _ED.UCATION 
. · .. /.FAClLITIES 'AUTHOR-ITY .. . ' .' ( . 

"<; 

·'' , . I 1 

( .. · 

'. 

'). ' 

, . 
. ' 

. ' . 
. . . ~ ' ' ' ... 
. .... ·,, 

· ... · 

. . ,. 

. , ..... .··-

·, 
_, . ·, ' 

. ~ , . 
,,,.:., 

I' . ' 

. 'J .· .. '· 

.·••· ·-. • l . 

. '· 

! • 

.. '.· 

. . 
' ; ' 

", 

. . ' 

• J 

' .. ' . ~ 

.. ... ., 

" 

. . . ~ .. 
. 
•, ' 

·. ' ' . -~,": ' .... 

. .....:. . 

'.'' l 

..... • ..1 

" . '.'. 

·, lr 

.... 

. . 
1993 .. ANNUAL REPORT-· 

,. . 

.· .. 
-. ' . ' 



" 
· November 1, 1993 

' . .. . ' 

Honorable Arne Carlso~. Governor 
. Members of the Legislature 
'State Capitq'l . 
St.' Paul, Minnesota 55115 

. . . 
Me.mbers of the Higher Education Coordinating Board 
Suite 400, Capitol Square Buildin·g 

' . 

St. .Paul( Minnesota 55101 

." 

'Dear Governor Carlson, Members of the Legislature, Members of the Higher ·Education Coordinating Board:·. 
. .. . . . . . , . 

· .· .· .T_he Minnesota Higher Edu~tion Facilities Authority is, pleased to_ pro~ide itsAnnual ,Report for Fiscaryear 1993.' 

1'he.a11ticipate.d upturn in the nati~hal econOf!lY fuay ·ha~e slowed to a c-rawl. but the mu.nic,:ipal bo!1d market ~ptur~ has been no.thing 
- short of.breathtaki11g. -Ma!1Y of the Mi~nesota private colleges have ~kerUull advantage of this by refinancing their debt obligaµ~ns in · 

favo~ of'new·bond issues at much lower interest rates. Also, several colleges have taken this unique oppoit.unitY to finance major con- . 
. -struc~ion proJects: The e'nd resuit is ,rrnich stronger. private c_olleges .. The campuses h,ave nev~r looked more attractive. in the past , 
; ·twelve months, five of the private colleges have received upgrades-in their credit ratings-from Moody's in'vestors Ser.vice. it was a very 
• good year for Minnes~ta privat~ colleges: ·... . . - · . . -- . ~ . - , · -. · . - , . . , . . . . · ·. ·, 

. . '· . ·. ~ . 

·. · Thdollowing six colleg~s have received financing through.the.A~thority this past fiscal y~ar. Augsburg College-received $),560,000 to 
, install a new· AstroTurf surface and a portable air dome for their athletic fl°eld .. Carleton College rec.ei~ed :$24,300,000 to finance se.veral 

new construction, i:eII1i>deling and equipment a,cquisition projects; '.The College of st. Catherine Lised·the $9,2'05,ooo tiond issue for a . ,_ 
. n.ew.sports facility and for several remodelihg and ~quipmentprojects . .'The College of St. Scholastkneceived $3,695,pOO to finance tJ'te 
. expansion of. the campus steam plant and to construct a three-story addition to Somers Hall. student residence. St.· Mary's College used . 
$12,5~5,000· of bond financing for.a new~te~reatio~al facility:_arid for refinan.cing fo~r outstanding bol}d i~sues.' Finally, William Mitehell 
College of Law used $2;000,000 'of bond pr9ceeds to.refinance a previous Auth()rity bond issue.· . . - -- . ' 

_ ·. ~- · The-Auth~rity has (llready comple-ted six inore fi~'ancings during fiscal year -1994. Concordia College received $6,46S,OOO to ~efund two 
. "' . e~i~ting debt obligations. Gustavus' Adolphus College did a $622,189 lease financing for various pieces~of equipment. Min11~~polis ·, 

· C~llege of Art' and Design used $225,000 to purc:hase a fqur-plex buil~ing a,nd to refinance a mortgage o·n. a second (our-pl ex building. . 
· ·The University of St. Thomas received $46,000,000. tc>-refinance a:number of outstanding debt obligations: Vermilion Community College· 

re~~ived·$950,0QO to-construct a new·~tudent residen-~e. - . , .. _ -· . 
'. ' -

. The Authority, as of June 30, 1993; has issued 77 offerings totaling $335;08D,OOO .of whieh $209;259;071 ~as outstanding .. The Authority · 
·has also completed a~ additional six offerings sin-ceJune_3o; i993, bringing the total issued to $389;367;189 as of.Sep.tember:l,:1993. -

.. . . :.. . ' ._ . . . . - - . - . . . . , . . . . ' .. . 

. Eve~ c~n;cious of its mission to serve the Min-nesota higher edu~ation ~ommuni~, the-Authority r~quested· the Private C-oll~ge Co~ncil to 
· .co~duct an indepe~dent survey among chief fi~ancial officers reviewing ·the -services ·and fees ·of the AuthorltY's debt financing program. 
'M~.'James·Day, Senior Vice ?.resident of the Private Coll~ge. Council, conducted the' survey and prepared a report. He concluded: the 
, Auth~rity ~emb~rs, their staff, bo~d cou.nsel a·nd ·flsc~i cons,ultant have performed an excellent service at a reasonable price. The 
Authority is 'he'!rtened by thi~ report and pl~dges continued service to the higher educati.on "coi:11munity. · · ' -

·-.· Respectfully submitted, · 
. : . 

-.~ 

k.~undson •.· · .. 
· _Chairperson . 
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I. MINNESOTA ·HIGHER EDUCATION FACILIJ.IES. AU.THORITY:- 1 · ............................................................................................ 

·., 

STAFF 

Jack M. Amundson, Chairperson . · 
. :Partner; McMahon,' Hartmann, Amundson & Company; Sl Cloud 

Ter'ui Expire~ Ja~uary, 1994 ". · · · · · . · 

-Kathtyn Balsta'd Brewer, Vice· Chai~person. 
· Student, UniversitY of Minnesota, New Brighton 

· ,Term Expires January,. 1995 · · 

Mollie N. Thibodeau, Secretary 
. CFRE, Fund Raising Consultant, Duluth -

:, . T.~rm Expir:_es January, 1996 · 

_ - Carol A. Blomberg . _ 
. Personal Banking_ Officer, Nof'h'.est Bank Minnesota ·Mesabi, Hibbing· 
. ·Term Expires January, 1994· - · · 

. . 

., 

Earl R. Herring. . . . . . , . . ._ 
Vice Pre'sident for Administrative·Affairs; Mo.or~.ead State University (Retired) 
Term Exp.ires January, 1997 ·' · · · - -

John S! Hoyt. _ · . ·
1 

, . . . 

CEO; Effective Golf Co~rse Syst~ms, Inc. (EGCS), Ediha_ 
Term Expires January, 1997 

David R Laird, Jr., I;:x-officio, No;n-voting Member 
President; Minnesota Private College Council . 

' James R. Miller .. · 
Owner arid CEO, Rollin & A;sodates, Sl Pa~! 
Term Expi!es January, 1_996 · . . ·' : 

· David R. Powers, ,Ex-officio Member 
Executive Director, Mi~ne'sota Higher .Educ_ation Co~rdinati~g Board 

. -
Fred Shaw (Feng Hsi.ao) 
Sha~:Lundquist Associates, Inc., St. Paul~ 
Term Expires January, 1995 

""'. 

FISCAL ·ADVISORS 

' _ ... 

Jo.seph E. LaBelle, Executive D.irector 
Elalne·J. Yungerberg, Assistant Execµtive-Director ' · 

Sp_ringsted incorp~r?ted, St. Paul.· 

Helen M· Savage; Secretary · · . -

LEGAL- .. ADVISOR 

' .. 

·' 

BOND COUNSEL Speci~LA;sistant Attorney General, St. Paul 

Faegre and Benson, Minneapolis. .-
INDEPENDENT AUDITORS . 

. Deloitte & Touche, S~. ~au!' 

1 
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THE AUTHORITY! -The·M;nne~ota Higher"Educ~ticin Fac;lities Au~6r.ity ~as created 
by Chapter 868, La .. ws·of MiriQesota,_i~71(Sections136A.25 
through 136}\..42, "Minnesota Statutes), for the purpose of assist
ing institutions· of higher,ed;ucai:i6n within the State in~the con-

ITS· PURPOSE·· 

struction arid financing_ Of projects. The AuthoritY~onsists" Of eighfmembers appointed. by the 
_·: Governor with the advice and corisent:of,the Senate, .a ninth member who is the E~ec~tive 
.: Dir~ct~r- of the Minnes~ta High~r Education Coordinating Board· and a tenth non-voting mem"b-er_- -
·who is President' of the Minn'esota Private College Counc!t.- Dr._Joseph E.· LaBelle has been the 
·Executive Director of the Authority sihce its inception. . . . . . . - . . . . 

, ·~ . 
' -. ~ 

. ·.' •· 

·,, ... -

·THE .AUIHORITY!·. Th~,~~thority:ls·a~thorized-a~d e~powered to i~sue.reven.ue. 
-·.. . · .

11
-
5
- RO-· ·L· 'E.: bo~d~ of which th~ . a~gregate mitstandin_g pr!ncipat ~m_ount at 

· any time shall not exceed $350,000,000. The Authority has had · 
. .. . 77 bqnd i~sues•(incluqing r_eftinded a~d retired issues) totaling, '. 

$'.33'5,080;000 ofwhieh $209,259,P71-was outsta~ding'as-ofJune 3o, i993.' Bonds issued by"the 
'Authorfty can be payable qnly from the ~elitals; r:~venues ahd -other income; charges and moneys · _ 
· pledged for their pay"ments. 'J:he bonds oHlie Authority do not represent.or_ constitute a debt or~ · 
pledg~of the :faith or-credit or m"oral ()bligation of the Sta~e of Minne"sofa: . .. .. . . 

_ ...... 

.. -
.' 

• . 

. ~, ' 

· WHO. IS : · ii1stituti0n~ eiigible f~r assls~rice b~ ·ihe Authorit, inc;ude nd~p~oflt- educa: 
. . . . 1 tional institutions authorized to provide a program of edu~ation.beyond-the 
ELIGIBLE • . high scr:ool level. Sectarian il"}Stitptfons'are not eligible .. for a~si~tarice.·:· 

· Howe_ver, the fact that an institution .is sponsored by a reiigious·denomination 
- d~es not o(it:Self ~ake the in~titution se-ctarian.·: Application to the AuthoritY Js voiunttry: ·The 

scope_-of:projects for·~hich the Auth~rity may issue bo~ds is broad; inclu.ding buildings or facili- . 
: ties 

0

foi use as student" hou~ing, a~ad.emiC bu.ildings, parkin"g 'facilities and other structures or facili: -~ .. 
. :tie~ required or. useful fo~ the instrudion of st~dents,'or cond~ctirig of research, in the ~per~ti~n . . 

of ~n institution of higher edu~ation. ·The Authority can issue .taX~ex~mpt revenue Bonds to .refi- . 
nance debts.incurr~d by Mi~~eso~ hig.her edl!cati~n i_nstitution~ in the.co~struction of facili'ties 
~sed 'solely for nonsectar:iari educationpurposes: . 

,.· 

2 

.. ·:· 1 
~. t· f 

·.' 



I PARTICIPATING COLLEGES AND THEI~. PROJECTS. 

.AUGSBURG 
·I-\ COLLEGE 

is a-private .four-year liberal a~t'S col
lege located ii1 Minneapolis at the cen
ter of ilie Twir;i Cities ·metropolitan · 
area .. The College was founded in 

1869 arid is affiliated with the E~arigelical Lutheran Church .. · 

-Bond issues_ through the Aut~ority include: 

•. Bond Series A for $2,200,0.00, ·issued Decembe.r, 1972. 
The proceeds were used for the construction ~f a studen_t 

·. housing facility to house 312 students. Pr:incipal oiitstand-. 
ing: $1,815,000 

• .Bond Serie_s I for $1,600,090, issued May, 1974 .. The -
· ~ J)roteeds wer-e used fOr the Construction of-a· two-rink arti-

ficial ice center. ,Principaloutstanding: -0- · 

. _ ~~ ·Bond Series 1983-A (pooled issue), issued .November, -
i983. Augsb~rg's share of the issue was $772,563; which 

·accounted for 4.91 percent of the to.ta! amo~nt of the ._ · 
.- _issue. These fui-{ds were used for iIT1provements to ·. · . 

_ .. ·Memorial Hall·and the Science Building. Principal out-. 
standing: -0-

Bond S~ries·Two-Z, Reveriue Notes for $900,000, issued 
· August,-1990. ·The proceeds were used for the acquisition 
- and installation' of a new 'campus telecomm~nications sys
.tern and a new administrative computer system and soft- . 

. ·: ,wa~e. ~rincipal oi:ltstanding: $6~4,071 . 

Bond Series Three-G for $9,645,000, issued May, 1992. · 
-The proceeds of this bond issue were used to pa~tially .. 

. finance the'construction, equipping and furnishing ·of a'· 
~ew residence facility on the College's campus. A portion 

. of the proceeds were used to refinance a note originally 
issued to finance~ portion of the Foss, Lobeck, Miles-. 
Center. Principal outstanding: $9,64?,000 

-. Series Th-ree-P for. $1,560,000, issued April, ·i993:- The 
p

0

roceeds of this lease finandng ~ere _used to fina~ce a · 
replacement of the existing AstroTurf surface of the 

· Anderson-Nelson Athletic Field with a: new AstroTurf sur
. _ .' face. I,n addition; ~e project includes: an' air str~cty;e to'

be used from 'November through March to enable the _ 
. College' to use the facility during the winter months. 

·: Principal oi.ltsta11ding: .$1,560,000 .. 

· eETHEL _ was fou~de·d i.n Chicago in 187~. ·The 
. _ · College 1s a nonprofit, coeducational, · -

. COLLEGE residential,-four-year, liberal arts college 
- owned and ·operated by the Baptist 

3· 

General Confere~ce .. In 1972~ th~ College.moved its fo;mer St.. 
-_Paul campus to a 168-a~re_ site in Afden .Hills, a·northern suburb . 
of Sl Paul. 

Bond. issues through the Authority·i~clud~:- _· 

~ ..:: . 

• . Bond Series B for $_1,935,000, issued December, 1972 .. · 
- . The' proceeds were used to construct.an(f furriish a ~tude~t 
· · housing f~cility to accom·modate 480 students. ·Principal 

outstanding: . $580,000 . · . · 

.· Ref~-nding Se~ies 1975-1 for $6,460,000, issued ·December, . 
.1975. The·proceeas~were used to help repay the outstand: · · 
ing debt incurred in the construction of the library and 
food service. building, the .cultural arts building, and acade· · 
mic clas.sroo~s. Pr\ncipal.outstanding: $1,650,000 

• Bond Series W for $2,360,000, iSsu_ed August, 1978. The 
~ 'proceeds were used to construc;t two housing residences 

.· to house approximately 282 · student5; with one apartme~t 
for house·parents._ Principal outstanding: .$1,375,000 : '· 

Cl\RLETON. ·is a Minnesota_.nonpr~fit, ~oeducatio~al, . 
. . . .resideriti~l;li~eral arts college located in_ . 

. . COLLEGE Northfield, Minnesota. ·It was founded by . I 
the Cong!egational Church (now the 

United Church of' Christ) and was chartered in December, 1866 . 
:It is now "nonsectarian.arid indep~ndenl . 

Bond issue's thr:ough the Aulhority include: · _ ·. ; . . 

}3ond Series 0 fo~ $4,0_00,000, issued November, ~975. . 
The proceeds were used to constru~t and equip a three
stoi-y chemistry and geology 'building, a~d to help pay for 
the renovation of Burton .Hall, 'the oldest of Carleton's dor- · · 
mitories. Principal outstanding: -0..:: · 

· •. Bond Series T for $2,385,000, issued DecerflbE;r, 1977 . 
The proceeds were used to _remodel tWo academic build-

. _ings - one for five h~manities departments and one for ·. 
·four social sdence departments.-· and ·the Sayles Hill Gym

. nasium was remodeled to provide an adequate college cen
ter for the campus. Principal outstanding: $2,3~5,000 

•. Bo~d Series Two-E for $9,400,000, issued D_ecerhber, 
1982. The proc·eeds. wefe used to construct-an addition to 

'and remodel the Jlbrary building, and also to remodel two. 
residence halls for energy conservation and general. 
iinprovemenl Principal outstan_ding: -0-. . . . .. 

Carleton (continued on next page) 
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·Carleton (continued/ · , 1- _ Bond Series Two-Q for $6,365,000, issued May, 1988. The·. 
proceeds were used to construct a furnished student resi.- ·_ . 
dence hail, renovate St Teresa Hall, add central air condi-~ 

Bond Series i983-A (pooled issue), issued-Nqvember, 
1983. Carleton's share of fhis issue was $2.415,235, which 
accounted for 15.34 percent of the total iss.ue amo1:ml · . - · 
These funds we;e used for improvenients to academic · · . 

. buildings, dormitories and ~thletic facilities, energy conser-
. vation projects and the purchase of a computer. Principal_ 
outstanding: -o: · '... . . ·.· - · · 

Bo~d Series ~~ree-Ll for $10,000,000; s'eriesThree-L2 for 
$10,300,000; and, Series Three-L3 for $4,000,000, issued· 
October, 1992 .. The proceeds of these issues were used· to 

. : ·financ~ a portion of several new c·onstr~ction', remodeling_. 
. al)d eq·uipment acquisitiori projects,)ncluding· al?purten_ant 
site improvements and ~ new telecom~unications system, 

· - . · ~hich are-a pait of the College's comprehensive capital . 
improvement plan. The P-roject will represent a major . • 
'upgrade of the Colleg'e•s facilitie·s:. Principal otitSta_nding: · 

.. $~4.300,000 . . . 

. 1-·. ".· E COLLEGE~ o, .F . . is an acc~edited, priva_te, four
year, ljberal arts· college.for · 

. . ST. _BENEDICT. women located in St. Joseph, 
· Minneiota. The· College traces 

its beginning to 1863 whe~ th~ Si~ters of St: Benedicrtrans, . 
· fe~i-ecl-their SlCloud School.for Girls to SL.Benedict's ~cademy 
in $Uoseph. ·College cour~es w~re firit offered iJ? 19 l3;. a~d 
the naine, ·College of St Behediet, was adopted In 1927: . The 

. College is separately. incorporated, . 

Bond iss.ues through the Aµthority in_clude: .. 

Bond Series .f (or $1,t?i0,000, issued,Mar~h. 1973. The 
·proce.eds'.were used to_ construct furnished ·Student hous
ing, to construct an indoor swimming pool addition to the 

-physicai,education building, to remodel and improve the 
home .. economics department facility, and to remodel, and. 

· improve the dining fa~iiitY in St. Gertrude H_a,11. P!incipal · 
. outstanding:' $525,000 . ·. . 

· • . Bond Series J for :$370,oo'o. issued July,·} 9.7 4: · The 
~ proceeds were us~d for .the c~nstruction, equipment, and 
f~·rnishing of a campus center. :Principal ou!Standing: . 

. $2~0,0QO, . 

• Bond Series N for. $1,450,000, i~sued May, 1974; .The 
· pr~ceeds ~e~e used to constnict,. furnish, and equip a sh.1' 
dent resi

0

dence facility to house 200 students and tWo f~c- . 
. ulty residents .. Pri~cipal outsian~ing: -o- . 

< . 

. tioning to Claire Lynch-Hall and construct a storm sewer .. 
s.ystem· in the central part of the eampus. Principal out-
standing: $4,990,000 . 

•· Bond Series Two-U for $1,680,000, issued September, · · 
· 1989. A portion_ of the proceeds were used to pay and 
redeem the outstanding Series N bonds. The i:emaining 
portion of the procee~s were used to finance the renova- _
tion of- East Apartments and renovate the' first ;,ind· fourti} · 
floors of St. Gertr~de. Hall. Principal outstanding: · · 

.. -$1,435,000 . 

Bond· Series Three-D for $_5,100,000, issued May; 1991~ 
The proce~ds of this. bo~d issue were used for financing a 
portion of the .acquisition, construct_iori, furnishing and 
equipping· of a new sdence buildir:ig onJhe College'.s cam-. 
:pus. Principal o{.Itstanding: ·$5,100,000 · 

~ .· 

,,,. THE COLLEGE OF w~s founded in 1905 by tl1~- . 
· .·. · . · . · Sisters of St. Joseph of 

·. ST." CATHERINE carondelet. 1t is one of the · . . .. ' . . . 
· largest women's colleges ln · 

··the United States. The College campus covets more than 100 .. 
: acres midway. between downtown Sl Paul and downtown .... , 
·Minneapolis .. In 1986,_The College,of St. Catherin~ merged with·· 
. St. Mary's Junior College which resulted in St Mary's Junior ·. 

,. College being a branch campus rof the C_ollege_ ofSt._ Cather~ne . 
• - ·~ .I • ·: • 

_--,Bond issues through the Authority il']cluae: 
\ .r • • 

Bond Series M fOr-$"690,000, issued May,-19.74. The '. 
proceeds were used' to construct the F)irview Apartmen~ 
student housing residences with 13 one-bedroom apart
·m~l)ts and 23 two-bedroom apartments. Principal out-

·, sta'nding: $250,000 

• Bond Series R for $795;000, issued August, 1977. The 
· pro~eeds were.us~d-to constrl_l~t, furnish, ~nd equip~ stu_. 
dent housing facility to accommodate .118 students. 

, · Principal ou~ianding; $250,000 ·. · . 

Bond Series L for $2,280:000, issued .April, 1975. The 
_proceed.s were used to construct an academic· building 
with classrooms, offices; laboratories, and a library for the 
·st. Mary;s Campus,· Principal outstanding: -0:- · -

St. Catherine (continued.on_ next page) , 

... 



·r l 
~l----------------------------------.... ----------... ----------------' 
St. Caih.~rlne (co.ntinued) · · 

Bond Series Three-Ml for $5,725,ooo and Series Three-M2 
for $3,480,000,. iss~ed January, 1993,· The proceeds _of the 

· bonds, 'together with othe~ funds available to' the College; · 
were used to provide for the. acquisition, ·construction; fur- , 
nishing and equipping ofa sp.ortS facility (inCiuding -gy~. 
and pool) to be located o,n the St. Pau! campus of the .. · 
·College; the: acqu.isition ·and' installation of air coricjitioning 
· in the Ari.Building and replacement windows in Mendel · 
Hall, and the remodeling, furnishing and equipping of the 
stude'nt lounge in st. foseph Hall; and, ihe remodeling, · 
fUrnishing and equipping of the Equcati.on Building and 
Old Main, both iocated on the Minneapolis campus of the· 
College.·, Prlncipar ou~tanding: · $9,205;000· . · 

. . . . . - ·- ' .. 

·r· HE COLLEGE OF._. ·is a rour:ye_ar lib~ra1 ~rts 
· . · · · · · . · college_wh1ch was founded · · ·sr. SCHOLASTICA by the Benedictine Sisters_ 

·. Benevolent Associ~tiol-i in 
1906. In 1962, it.was focorporated·as a separate entity.· 
For~erly a women's college, it became coeducational in 1968. 

·a is located in· Dul~th, Minhes_ota .. · · · · . 

_Bond issues thr_ough the Authority Include: 

• Bcmd Series I) for $520,000, issued March, 1973. The · 
. proceeds w_ere used to construct six fo~r-plexes to house, a . 
total or"96 students. 'fhe apartrrientS are furnished. · 
Principal outstanding: $145,Q"OO · 

_Bo~d Series H for $340,000, issued June, 1974. T~e . 
proceed~ were used to fund the Pine Apartment Building, : . 

·which can.house a total of 46 students. Principal out· -
standi~g: '$14·0,00Q - . 

;_-.Bond Series Two-B for $1, 160,0.00, i~sued July, 1980. The· 
proceeds ·were used to repay interim financing used for · 

. the construction, 6f a multipurpose recreation building and 
•·related outdoor facilities. Prin~ipal outstanding: -0· 

• .·Bond Series 1983-A (pooled issue), issued Nov_erriber, 
1983. 'St. Scholastica's share of the pooled issue was 3.60 
per~ent of the total, or_$56f5,205, which was used for. . 
impr~vements to campus buildings and facilities, energy 
conservation and the.purchase of a computer.· Principal 
outstanding: -0- . . 

Bond Series Two'L for $1,065;000, issued December,· 
1985: The _proceeds o(this issue we.re used for.renovation 

5 

. and expansion cithe College's library: Principal outstand-
,.. · ·ing: .-0- · . 

. • Bond.Se~ies Two-T for $5,105,000 issued June 1989. The 
. proceeds were used. to construct, fur11ish and equip stu- · 
dent residence facilities; acquire, con.struct and equip .,_ 

· ·. :--. · .. ;gara·ge stalls f9r call)pus grounds equipment; acquire, reri-
. ovate and·equip office and classroom space in '.fower Hall; 

acquire and install new· campus telephone and computer · 
system .. Principal outstanding $4,715,000 · 

Bond Series Three-E for $3;400,000; issued June, 199l .. 
Procee_ds of this bond iss~.e \Vere used for the following: 
expansion and renovation of the Audiforium and Student . 
·union, construction of an addition to To~er .Hall and reno: 

· .. vation a~d expansion of the College's theater facllity. 
Principal ~utstanding $3,310;000 . . 

Borid Serie's Three-N for $3,695,000, issued March, 1993. 
· Proteeds ~f .thi~ bond issue ~ere used for the e~p~nsion. ' 
. a'na "conversion of·the campus steam (>lant'af\d an approxi-

m'ate 25,000-,square foot addition to Some~se Hall, which 
-will consist' of.a three-story wing, accommodating approxi-
mately 100 studen~ in suite-style'arr~ngements. · . 
Prin~ipal-outstanCling: . $3,695,000 . . . 

' . 

THE COLLEGE OF was a non~rofit, residential_; 
· · . . . · four-year; liberal arts college 

ST. TERESA .~ · ·located in Winona, Minnesota" 
. .. The origination of the CoUege 

can be traced to.1894 when the Winona Seminary was opened. 
by.the Sisters of ~he Third Order Regular of the Congregation of 
Oui Lady qf Lourdes of St Francis:_ The first college-l~vel cours-

_ ·es were.opened in" 1909 and.the 'name was changed to the 
College of St. Teresa in 1912. The College \Yas dosed in May, 
1989. 

The b~:md issue through the Authority is: 

Refunding Series 1976-1 for $1,695,000; issued April, 
1976. ·The proceeds were·used to refinance the .outstand
ing debts on the construction and remodeiing of Mary A. 
Molloy ·Libr~ry, Maria Hall Student Residente, the service 
_center, dini1_1g hall and kitchen of LourMs Hall. Prindpal 
outstandi,ng: -0-



· c·. ONCOlH).IA COLLEGE. founded .. i~.1391, !s a . 
. · . (MOORHEA. D) . · · nonprofit, coeduca- ·_ 

. . . . . . . · : -· tional, four-year, lib~r-· 
al art:; college of the 

'Evangelical Lutheran Church in America. The 120-acre campus . 
is located within the residential s~ction of.Moo~head,.Minnesota. 

· · . · · ·. Its facilities indude" 3o major buildings, half pf which have been· .. 

' . 

. built.since 1955.. . . , , · 

.. Bond -issues through-the ·Authority incl~de:.:. 

. . ~. Bon'~ ~eri~s· Q fo/$800,0~0(issuedMay; 1976. ·-~he 
. , ,· .' . proceeds .were .used to ~Onstruct, finance, and ·equip a stU' ~ . 

de~t apar~ment building whicli 'can accommodate a maxi- . 
.. mum of 126 students. _Principal outsta~ding:. $165,000 

J • . <·· 

• · B.onq Series Z for $6,500,000, iss-yed August, 197~. The 
proceeds were use·d to construct, equ1p, and furnish an 

'• .J. 

. ~ ·. academic b~ilding for th~ biology and home _economics 
departments. Principalotitstanding: $5, 100;000 

' • ..I' .-

:.' :.' .. Bond. Se~ies Two-F for $-3,055,ooo; iSsued M~rch~· 1983. · 
. The proceeds wer~ used t~ make improveme11t:S to.Brown. 

•-Hall, a student residence fo'r.approximately 270 students. 
· . Princip~I outstanqing: $2,200!000 · . · 

~· Bond Series 1983-A (pooled-issue), issued ·November, · 
1983. Concordia's share of the proceeds was. $2,'048,867 

- or 13.02 percent of the total issue jind. was used for . 
. irrip'ro~e~ents to student residence and' food facility build-

t _ ings:· P_riricipal outsta~ding: -o-·. ·· · · · . 

f

k. . . ~ · . B.ond s~iies Tw~~ -~or $~~800:000, ·is~u.ed Juiy; 1990: . 

1· 
'.· 

· Procee'ds of this bond issue were .used· for the following: 
v :"'." • - • ' < - '. • - ~ 

·. ,.· ~ 1) Remodeling the College's field house;·i) Construction · 
. " .. ·. oh bell tower arid .improvements to ·the central campus· · 

. ·~all; 3) Remodei third and fourth floors of the Carl. B: 
·.·. Ylvisiker.Library; 4) Expand and.~pgiade the College's · · · 
. electrical system; 5)-lns'tall 'ce_ntr~I air coriditioning to se-r-
. : vice a large sedlon of campus; and;. 6) .Ccins.tructio!1 of ten-

nis. cour~ a~d parking .lots. Principal outstanding: -
- $3_,510,000 

-., . 
. -- ··-

.. G· OLDEN"VALLEY-. :-· -. - ~as a_c<?e~ucatioi1al,. 
_ . • · . . · · · two-year, hoeral arts· . 

· · l.UTHERAN COLLEGE. college. The College 
. _ , . . · . . . . · . . Was e.stablished iri . 
1967.by the Lutheran Bible .Institute o.f Minneapolis (LBI), ·and-
c~ased operatiohs effective the fall term, 1985. · · · 
' .· - ' - . . . 

The b~pd issue thro~gh the _Authority is: 

'·',, 

J.·· 

Borid Se~i-es S for,$2,070;000,.issued, April, 1977. The 
.P·roceeds were used to construct, furnish, and equip a stu
denr residence that can accommodate up to 202 .students, 
and also ~o refunc;l part 9fan·existing first li_en mortgage· . 
oi:i the campus .. Principal_ outstimding: -0- · · · 

. · .. G· USJAVUS. ADOLPHUS ·.i~ a_private,.coed_u:a.-

. . · · · · · tional, fully accredit-
. . . , COLLEGE - · : .. -. -ed, Iiber~I arts co11e·ge 

· located 'in St. Peter, 
.Minnesota. It wa~ founded·in 1862-by Eric.Noreliqs>an hnmi: . 
gral)t·Swedish tutheran:pastor,:and was given_ its name ·in 18.76 · . 
to honor the Swedish king who -defended Protestantism during . ·. · 

. the Thirty Years War: ·I,t is affiliated with the Evangeli~I· · . 

-6 

Lutheran Church in America. . . · 

. .. · Bo~d issues throug~ ~he. Authority indud~: · . · 

·. Bond Serie~ E for- $1~030,000, issued March-, 1973.- . 
; , "·Proceeds were. used to rem6dei the old library .buildi~g . 

, into a science classroom, and also' to.construct a new 
. admini~tration building:· P-rincipai outstanding: -0-·. 

.; :Bond ·series 1983-_A(pooled issue), issued N~~ember,, 
· 1983. Gustavus' share of the proceeds $_3,223, 178, or . · ·. -
· · 20:4s percent o(the total issue. These funds were use'd to ·. 

con~tr:uct a phy~ic~I educ.ation/health f~dlity .. Prindpal 
··outstanding:. -o: · · · ' ·· . 

,· 

! . Bond Series Two-N for'$2,550,000; iss~~d August~ i987. 
· · ·-'·. ,The proceeds were used·to rem~del the Johnso'n Studeri( 
. Union; construct carpp'us. roads and' expa~d parking,: and -, -

. construct an 'interpretative Center in the Arboretum. . . 
· Prin~ip~I outs"ta9ding: · $2,050,000 . 

Borid Issue Tw~-V for .$1,440,000, issue.d November, 19S9.' . 
- . 

• .. Net proceeds o( this bond issue .will be used.to refund;'i~ · .. 
. ·' advance of maturity, the outstanding principai of the- . . . 
· .. Series 1983°A note which·has a·flnal matu~itY date of 
.. October 1, 1991. Princip.~I outstanding: ·$1,400,000 

· . ·. ·, Bond Ser.ies Thre~'B for $3,000,000, issued October, 1990. · 
· The proceeds of this bond. issue were used £or the .con- -

struction, furnishing and equipping of Confer ·l:lall arid the .. 
· acquisi.tion and installation of a,n air. con.ditioning systerir··. ·· · 

that will serve five buiidfrigs on· the campus. ·Principal· out- . 
standing: $2,945,000 ·· . · . ~· · · . · · · . , · . - . _. 

~ . - . 

. "·· 
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HAMLINE . . . ~inne~ota's aides~ college (foun~- .-'" 

· UNIVERSITY ed in )854) is a sel~c~i~e lib~ral , _· 
. · ·arts college .. Hamlme 1s coeduca-

. tiohal, affiliated with the United 
Methodisf Church,. arid is comprised of a11 under.grad~ate-co_l~ 

.. Jege,-the Ha_mlihe University School of ~aw.-tWo graduate'pro
grams :and a,continuing profe~si9nal studies division. 

,Bond issues through the Authority include: 

•. Bcind Series Two-A for·$6,000,000, issued November, 
1979. Th~ pr~ceeds were used to.constr~uct·a.tWo and . 
one-half ~tory law building. Principal outstanding:· -0- , .. 

Bond-Series Two-G for $1,970,000, issued August, 1983. 
... The proceed~ w~re used.for renovating; refurbishing, and 
-~- repairing Sp_rin Hall dining room and _kitchen and four-res: 

. ldences op-campu's. Priricip,al outstanding: :0-. 

• Bond Series Three-A for $4,430,000; issued ·August 1, . 
i 99 L. ·A portion. ~f _th~ pfoceeds of this bond issue were 
used-to refund in advance of maturity the Series Twci-G · · 
bonds.· The balan~e of the proceeds were used for several 
projects including: ·the reno~ation or' Manor House, Sorin 

. , .Hall and Drew Hall, the purchase ai:id irisiall~tion of '. : 
campus:wide signage, and mi~ceilaneous deferred inainte
nahce ~rojects: ·Principal outstanding: $4,355,000 . 

· • Bond Series Three:K f~r $4,565,000, issued May,.1992. 
. The net proceeds of this issue were used to redeem the 

remaining b'onds for Series Two-A. Principal outs_tanding: 
. $4,565,000 . 

. ·M·. ~CALESTER 
'COLLEGE. 

is a four,year, coeducational; liberal 
arts institu~ion located in St. Paul. 
The College offers a variety of four-

. year programs leading to a 
Bachelor»of Arts degree. The-College was established ih ·18.85 

: and is associated with the Presbyterian Church (USA): 
. . ' 

. Bond issues through the Authority indude: 
. . . . -

· • Bond Series Two-J for.$5,075,000, issued December 1985. 
· .. Proceeds of the bond i~sue w~re used to_ r~model_the stu- .. 

dent union; renovate the .gymnasium and construct and 
· equip.a n~tatorium.- Prindpal outstanding: -0- . 

Bonds Series Three-J for $1S,670,000, issued Jun·e, 1992. 
·· A portion of the net proceeds of the bonds were used to 
·r~deem the Series Two-J bonds. The remaining proceeds 
of ~e bonds were used fo finance the ·followlt1g projects 

7 

on the ·campus of.the college: the remodeling, 'furnishing and 
equ.ipping of the Humanities Wing, of the Janet Wallace Fine 

. Arts Center; interior renovation of-Old. Main; acquisition and : 
construction. of a telecommuf!ications network; renovation and 

. improvement of track and field facilities; and the -acquisition and . . 
ins4llation. of a key less identificati9n system. Principal out- . . · 
standing: $15,670,000 · · · . . . 

'. 

. . . . . . ·M INNEAPO~IS :coLLEG~ 
. ·OF ART· AND ·DESIGN-. 

is a· fully 
accredited, 

. cqeducational, 
four-year; . : · 

professional college. ·It was operate9 by the Minneapolis Society 
of-Fine Arts,' a nonprofit organization founded in 1883, whi~h 
also-operates the· Minneapolis Instit~te,of Arts; The College, 
beca!lle a se.p;irate corporation on July i, 1988. t · 

. -
. Bond issues through t~e Authority indu~e: 

Bond Series G for $S,450,000, issl!~d-August, 1973. The 
proceeds were used for the construction of a new techni
cal academic bu.ilding with appurtenant equipment, ftir
nishings:. utilities and site improvement· Princip11I out"· . 
standing: -0- · · · 

• Bond Series 1983-A (pooled issue), issu.ed November 1983, 
The College's share of the pooled issue was $402;897 or 
2.56' percent of the to'tal, ang was used to purchase equip-
ment. Principal outstanding:. -0- . 

Bond Series Two'K for $830;000; issued D~cember, 1985. ·. 
The proceeds were used for acquiring, constructing, fur- _ 
nishing and equipping a bookstore, student gallery and . -
artist work space .. The' project also included- remocieling · 
the main College building and purchasing equipment for , · 
the ~o~puter l?b. Principal ou!standing: $590,000 · , 



. · -NOR_ THWESTERN COLLEG_ E was founded 
in 1941 and 

-. .OF CHIROPRA~TIC . : .· offers a six- -

' ... ' - ·, 

.. -

I \ ., 
' 

-. _ _ year. pre-
professiorial and professional program for_ a Doctor of _ 

.Chiropractic degree. Incoming students must have completed 
- tw~ academic years of college coursework to gain admission to 

Northwestern. It is loc;ated in· Bloomington, Minnesota, and is 
coeducational. 

Bond i.ssues through the Authority include·: 

• • -- Bond s·eries 1983-A (po~led issue), issued November, 
,· 1983. Northwestern's share _was 5.32 percent of the total

<· issue or $838,02~, which was usea for financing the down
. payment for the purchase of and _remodeling of an academ
. ic building. Principal outstanding: ·Q· 

• -Bond Series Two-Xfor $5,~55,000, issued September, 
1990-. Proceeds of this bond issue were used to refinance 

· a contract for deed for the land and buildings that now 
-constitutes the main campus of the College; -construction · 

- - and furnishihg the Center for-Clinical Studies, refu~bish-
lng the College's auditorium and acq4isition, improving, 

. ' -furnishing and equipping an outpatient teaching clinic. 
· - Prin'sipal-outstanding: $4,965;000 . - · 

? . , 

ST JOHN'S- · fou~ded in 1857, is located in . 
• · - _ .Collegeville, Minnesota, and is . 

- UNIVERSITY. operatea'by the_Benedictine monk;s 
of SL°John's Abby. The University · 

~in·cJose cooperation with the.College ~f St: B~nedi~t, a - ·. 
Be~edktine women's college located in St. j65eph, Min11esota. -

-This cooperatio~-has,en~~led b~th colleges to offer c~educati6n-
al programs. St. John's offers a four-year- liberal arts program -
leading fo -either a Badielor of Arts degree or-a Bachelor of -

' - . . - . . . . ~ . 

-Science degree. 

~ Bond issues through the Authority,include: 

Bond Series 1983-A (~ooled issue), issued November, , 
1983. St. John's share ~f the proceeds was $2;148,-785, or.-· 
13.65 percent of the total. It was us~d for improvements 

. to the main auditbriu~ on campus. Principal outstandirig: 
:-O-

Bond Issue Two-W for $2~500,000, issued Jan~ary, 1990.' 
The proceeds were used to finance the· construction and · . 
furnishing of a new art building with appurtenant equiJ?-

merit and site improvements. Principal outsta~ding: 
$i,935,000 

Bond Series' Three-H for $5,000,000, issued June, 199_2. - . 
The riet proceeds of the bonds were .used to finance the 
construction, furnishing and equipping of a new camp_us 
center and ·a ~e-.;,. student residence facility, both to be -
located on the c~mpu~ of_ the University. Princip~l but-. 
standing: $5,000!000 . 

·, . ·~ 

-, ') 

·sT. MARY'S . 
COLLEGE ·. 

of Minnesota is a four-year, coedu~a
tlonal, private, liber<!I arts, residential . 
college founded in 1912 by the __ 
second bishop' of Winona and ·admin-

istered by the Christian Broth~rs. In additi.o.n to the ~riginal lib
eral arts undergraduate campus in Winona, St. Mary's maintains 

- gradµate school centers in Minneapolis and Rochester. The · 
~ College, originally a men's school, has been coeducational since 

1969, the same year in which the College ,became an indepen' -
'dent corporation under_ an· outside board of trustees. · 

--
.Bond issues through the Authority include: 

8 ,_ 

·Bond Series -C for $595,000; issued ianuacy, 1973. The· · 
. proceeds .were us~d to construct a ~tudenf residence to .. 
house)08 studehts and two faculty members. Principal 

· outstanding: -0-. 
~ ' ' . 

Re.funding Series 1976~2 for $1,300,000, issued April; 
. 1977. The proceeds were used to refin_arice part of the _ 
· · outstanding debt incurred for the constructi_on of the col-_ 

lege center.' Prin_cipal outst<!nding: -0::- . 
' -

•. Bond Series 1983-A (pooled issue), issued November, --
-1983. St-Mary's share of this-issue was $580,172, or 3.69 
. percent of tqe total, wnich was .used for improvement of 

campus -buildings 'and erieigy conservation projects.-_- · .
-Pri~cipal outstanding: -0-'. - - · · · · 

- · B-ond Series Two·H for-$2~82.5,QOO, iss·u~d OCtober, 1984. 
The _proceeds were used to finance the construction of a 
theater/recital halJ. Principal outstanding: -0-

Bond .Series Two-M for $2,500;000, i.ssi.ted May, 1987. !tie 
proceeds were.used for ~variety of P!Ojects jncluding the 
construction of a building to enclose a!1 exjsting ice arena, 
an addition to Hoffman Scie~ce Hall; remodeling of St. - , 
Mary's/Griffin .'!all, .the purch~se of a computer s~stell} 

.st~_ Mary~s (cont~nued o'! neit page) 
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·St. Mary~s (continued) 

'_ .. -

and a campus-wjde telecommunicatl~ns system. Principal.: . · 
oufstandi~g;. -0- .. ~ . 

(' 

·Bond.Series Three-F for $2,9SO,OOO; iss;_;ed June, f99l. · · 
The proceeds of this ·bond· issue were used to redeem the 

· outslanding,Series Two-H bonds. Pfinc\pal o~tstand,ing: . 
. -"0- .• . .• . 

• ·Bond Series Three-Q for $12,535,000, ·issued June, 1993 .. 
:A portion of the net proceeds of thi.s bond iss~e ~ere us~d 
·.to refund Series C, Series 1979-2, Seri.es Tw;M, and 
. S.eries Three¥ issued on behalf of the College: A. portion · 
: of th¢ net proceeds of the Series Three-Q bonds will . 
· finance the i;\Cquisition, construction, fur~ishing and equ(p- . 
. ping of a recreational facility on the Cotiege's campus ·· . 
~hich wilJ_!ink.the!existirig field house a~d ice·arena:. 

· 'Priricipai c;utstanding:~ $12,535~000 ·. · · .. 
. . . ·- . -

:SI.MARY'S·.- ... : ·.·: ·~~·. :_ · . 
. c. •JUNIOR COLLEG·E· is a ~o~year in.st~tution that· 

- ,. . .. 
· · . ·was founded in 1964. It .. · 

· . was establishea to meet the . . 
r~ needs of the.community in 

the area .~f health care personnel. ~t is located ii1 Minne;polis 
· and was operated by the Sisters of St Joseph.ofCarondeiet It. -
'merged with the College of ~t Catherin~ iri 1986 and is _now, 

· -known.as St Mary's Campus, The College ofSt:Catherine .. · 

· Bo11d. Series L .. (See .The College of St Catherine) 

ST.· ~LAF' .. : i~ a
0

:fo~r-year lib.era! arts college located.·. 

COLLEGE in Northfield, Minnesota, ltwasfou_nd- . 
·· ed in 1874,. but was operated as an acad-

. . ·. emy until .1886 .. The naine was changed· 
to st'Qtaf College in 1889: It is ~ffiliated with t~e Evangelical 
Lutheran Church in America.. · . · ·. · 

:Bond issues through the Authority include: c · 
- " .: · .. 
• .'Bond Series P. for.$2,350,000,)ssued Octobe~, 1975. The 
' proceeds were used to help pay for a ·63,200 square foot 

.. music hall. Prin~ipal outstanding: -0-. . ·. 

· · · • .Bo.nd;Series Y fo~ ·$5,245,090,iss.ued J~ne, 1979. ·The 
proceeds were used fo construct a three-story stude!1t resi-

9 

de.nce whic;h house_s 232 .students .. Principal·outstanding: 
- .$4,310,000_ . 

. .. 

. T· .. HE_ u. Nl_VERSl.TY.· .. was fo.unded in 1885 by ;'.• 
Archbishop John freiand: Its , 

· . · . OF ST. THOMAS . main campus is located mid-
- · way between downtown·sl· 

Paul and 'do'writown Minneapolis .. The Univers.ity s.erves studentS ' 
in both baccala.ureate an<;i graduate progra~s: 

.Bond issues .tti~o.ugh the Authority incl~de: 
. -· 

·Bond ·Series K"'for $800,000, issued D~ce~ber, 1974. The·· 
proceeds ·we;e ~sed to:.c9nstruct,· equip, and fµrnish a 23-. 
bedroom faculty residence. Principal outstanding: · · 
$125!000 .. ' ' . . 

.. 
• Bond Series u.for $685,000, issued Ja~uary, 1918.' The· 

pr,oceeds were used to construct a studenhe'sidential addi- . 
· tion to the st~dent ~niOn (Murray Hall) to help.meet the· 

· residency requirements of f~rr{ale studentS. 'Principal out-
standing: $3.75,000 · 

. - -- ·; ' - ' I ' 

. Bond Series x for $1;800,006, issued. September, 1978. 
· ·The procee'ds w~re used to constructa ·five-story dormitory 

to house approximately 140 students. Principal. outstand
ing:_ $1,200,000 · . . · . . 

.Bond S_eries Two:c' for $5,980;000, lssu·e·<l·Noveri°ib~r, · 
· 1980. Proceeds <>.f this issue were used tq construct and 

.· . equiP. a 'physical education an'd activities-building and to .. 
. . coristr:~ct arid equip ~~w physical pla~t headquarter~. 

Principal outstanding:. :o.. ... . _, : . 

Refunding Series 1982-Lfor $6,no:ooo, issued July, 1982. -
The proceeds were used to refund in advance of n;aturity . 
. the Series Two-C.bonds. The Series Two-C bonds were dis
~harged but.th~ principal the(eof ~as· not paid until · 
November'20, 1983, which~was.the maturity date for.the 
Series ·Two-C bonds. Principa(ou~tanaing: '.:0-: - . . - . ,-

Bond Seri~s .T\\'o-D for ·$2;500;000, ·issued .July,· 1982. The . 
proceeds were used to ilCquire grounds for, co'nstruct an 
addition to;- and remodel the D~niei C. Gainey Conference 
Center .if) Owatonna, Minnesota .. PrinCipaJ outstanding: 
-0- . . . 

. ~ -. 
,·-

. St. Thomas· (c~ntinued on'.next page)' 
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St. Thomas (continued)· 

Bond Series 1983-A. (pooled issue),-issued- November, 
198.3. St . .Thom(ls'. share of the pooled issue was 
$2,745,073;·or 17.44 percen.t of the total, and was \.!Sed for. 
building construction and improvement, and acquisition o( 

, · equipment Qn the St. Paul campus and the Gainey 

: 

Conference Center in Owatonna. Principal·9utstaricjin~:-. · 
.-0: 

•· Bond Series 1985~1.for ·$8;055,ooo, issued May; 1985. 
The proceeds were used to refund in· advance of matilrity . 
Bond. SeiiesTwo-D and Bernd Series 1982-L ·PrincjpaJ · -
outstanding: $1,175,000 .. 

; .. '. . ~ 
. . 

~ Bond Seri~s Two-I for $5;500,000; issued Dec~mber, 1985·. 
.. The proc~eds of this issue funded the construction; equip· 

·ping and furnlsh-ing of two additional stori.es for Bra.dy· , 
Hall an~ Dowling Hall; on-campus student residences, and '. 
the construction of additional campus parking fadlfties . 

. Principal -~utstand.ing: $5,400,000- . · . 

• · Bond Series Two-0 for $11,100,000, issued May, 1988. 
· The proceeds were used to b~ild a_dd'itions to and remodel-

' Murray Hall and )3rady _Center, repair the roof and. exterior . 
·-~-of'Grace and Cretin.Residences, ren9vatethe heating · 

phnt, acquire and. install computer hc:r<lwa~e and software . 
and acquire real property adjacent to the St.·Pa\jl campus. 
Principal outstanding: $9,900,000 .. . . . . . 

Bond Series Two-S for $4,4'15:000, issued May, -1989. The 
proc~·eas ~ere useci in the ren~vatioh ·of Grace and Cretin 
~Residences, and 'in the construetion ·of a_n addition a~d 

\.. remodelirig Of Binz Refect9i'y, an existirig Ciining facility_ 

-. 

~s~d p~imarily'by_ students and faculty of the Sch_ool of ·. , 
DivinitY; however, the.addition will be used. by other stu~, 
dents of the University. Principal ·outstanding: · : · 
$4,2io,ogo · · - · - · ~ · · 

Bond Series Three-C for·$24.!405,000, issued·March, 1991. . 
. - The proceeds. of this bor1d issue were used_· for the acquisi- · . 

·lion of land. and constructi.on of an.:educational facility, · 
. which will be the prin'cipal structure·of the University's· 
d·ownto~n Minneapolis campus. Principal· o~tstandfog: 
$~-4,405:000 · · · · · 

-... . " 

• ·Bond Series Three-I for $10,200,000, issued April, 1992. 
· · The net pi:oce~ds of the bond issue were. used for tfie··pur

chase and installation of~ new telecommunic~tion· system, 
the piirchase:·replacement and upgrading of two ·of the 
three boilers. atthe Sl Paul campus, and an expansion of · 

· the physi~ai plant headquarters facilitY on the St. Paur ~ 
~ampus. Principal outstanding:· $10,200,000 . ~ ' . .. 

lo: 

. . . ' 

VERMILION . · . · .· · was established in. 

COMMUNITY. COLLEGE 1922 as Ety Junior 
- College and 

became a·part of. 
the Minnesota state-wide system of community colleges in 1964:. 
In 1982,.the Colle1kbecall}e part of the new five~mpus 
Arrowhead Community Coll~ge:administrative unit. The College 
offers one~ and two-year degrees in several programs. The 
College emphasizes career trai_ning.in natural resource and envi~ 
roninental programs. . · 

The bond issue through the AuthoritY ls: . . . . . 

· • ·Bond Series Two-P" for $1,300,000, issu~d November, 
. l987. The proceeds were used to construct and furnish a 

residence tiall on the C~llege campus. The residen~e hall· 
will accommodate approximateiy .14·4 stude_nts .. Principal 
outstanding: $1, 150,000 · · . . · . 

' ~ ' I ' 

' . 

T .. HE w_ .-ILLIAM MITCHELL "is a_pri_vate, inde-
- · · . -. ·. - · . . p~ndent law . 

·. ~COLLEGE ·OF LAW · . · -schoot. 1us . · 
· · accredited by the 

Amei:ican Bar Association and i_s a: member of the American 
Association of.Law Schoois.·- William ,Mitchell _was created in 
1958 through successive mergers ofseveral Twin Cities law 

'schools. In '1976, the Coll~ge moved to'. its present campus at/ 
875 Summit Avenue.in St- Paul. · · · 

The 'bond issues through the Authority include: 
,, . . . ' ~ . . 

-' 

·Bond Serf es Three:O for'$2,000,000 issued June, 1993. 
The riet proceeds of the bonds, together with funds on . 
dep~sit in the Series Two-R Bond and Reserve AccountS . 
were used to refinance the Series '.fwo-R ·lfon4s. _Principal 

. outstanding:. -~2,000~000- ' · · 



•,. ·c 

·1. ·.'. . . . • . ·. .• . • , . . . . -. . ·- ,. . .... ,. 

l_.:GENER~L BO~D-'.RESEllVE BA~ANCE$:'· · .. " ·· .. ·:. ' 

SERIES 'DEPOSIT· 

• r ,• ...'..,_ 

' ... 

- .-·. SECURED POOL 'ISSUE 
. ~ . ' 

.. 31;743 .. 83 . . 

.34;082.00 

8,643.00 ., 
.";,-

·• 
' 21,304.oo· 

. _, 6 000.00 . 

--~ 

·. ' ' 
\.' 

' 

06/~0/9_3· 
·. FUND . 

BALJ)NCE-. 

144;176 .. 84 

·34,977~79,. 

. 
8tp43.52 

21:439.68 . '- . ' ._, -:;_ .-

)_. 

L . .. 
M 

.. 

0 
-~: -·- .. ) . 

1975:1 

1976-2 
·, -

Q 

: : .. -; .. ·.Ji{· '. 
' ;• . . ~ ."., T. 

'. ·. '.'-

... - u .. 
w 

. · '. ." ·x . •
Y 

z . . ; 

. ··.· 

UNSEqJRED POOL ISSUE. 

:FF · 

. GRAND TOTAL: 

,. 

.. 

._ 

.. 

' ·. -. 

7,000.00 ·24,347.57. . . 
14,00,0:00 · '.. 47,Q76.63 

, 
12,000.00.· 38;~78.48·. 

138,0QO.OO 437;350.11 

·' 
17,000.00 52!-336.85 

~5,000.00 . 36,496.69: . 

30,000.00 77;661.38 

· 11,200.00 '28,195.~l 

40:000:00 97,496:66. 

. 28,000.00 . 66;788.79 
'· 

. 84,000.00 . 184,110.80 

120;000.00 . .. . : 258,-797.42 

. 63,560.00_ 77,056.01 

681,532:83 l,843;362.96 . 

· Pr~pa~ed · - . · 

. - . 

.; : 

.. 
.. 

, . 
. 

TOTAL 
.·RESERVE 

BALANCE- ... 

_ .. 161,575.6i . 
, , . 

·178,258.84 , .. 

:43,620_.79 

10t;647~5? ... 

. . 27,439.68 . 

31,347.57 
; 

01;076.63" 

_50,878.48:'. 
~ 

575;350.11' 
.. 

69,336.85 

51,_496.69-

!07,661.3~ 

. 39,395.91 . 

137,496.66 .. . . 94,788.79 

268,1)0.80 

378,797.42 

. . 140,616.01 

. ·_ .:t524,895.79. 

b~ Springst~d iricorpor~ted · . 

. _;. 

ll . 
·. ,·_. 

'· 

" 

,,._ .. 

' 

.. ·._, 
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Executive Director-and Members of the 
Minnesota· Higher 'Education Facilities Authority · 
Saint Paul, Minnesota 

We have audited the ~ccompariyirig balqn~e sheets of the fund~ of the Min~eso~ Higher Ed~cation· Facilities 
AuthoritY (the Authority) as ofJune 30, 1993 a~d 1992, <ind.the related statements of reven~es, expenses and 

. changes in fimd balances, and cash flo:ws·for the years then ended. These financial statements are the responsibility 
of the Authority's management Our responsibility is to ~xpress an opinion on .these finandal .statements ba~ed on 
our audits. . · · · · . . .. 

We conducted our audits in accordance with generally accepted ~~diting. standards. Those standards require that . · 
we pian and· perform t11e. audit to.obtain re~s~nable ~ssurance ap~·ut whether.fae financial ~tateme.nts are.free Of 

.. material misstatement. '.An audi.t inclqdes examining, on a test !>asis, evidence supporting the amounts and disclo- .. 
sufes ln the financial· statements:· An audit also includes assessing the accountin.g principles'. used· and .. significant 
e~timates mad~ by management;· as well ~s evaluating the over~ll:finari'cial stilteinent'presentation. We believe that · · 

. o~r audits. pr~vide· a reaso'na.ble biisis for bur opini.on. . . . . . - .. 
. '. ~ . .- {.. ' -. . ~ . : ' - ' · .. 

. In our opinioi:i, :such fihancial statements prese"nt'fairly, in all materi;i respects, th~ financia·l position of the, ful}ds of 
the. Minnesota Higher _Education facilities Authori.ty as qf June 30, 1993 and 1992, and the_ results of their opera-'·, 
tioris and .their,cash flows for the years then ended, in conformity with generally a·ccepted accounting principles. 
. ' . ·-- . . - . , - . ' - . - . . . . . ~ 

./)···~' ·- ·' 
'~~-Y..·./~. .; . 

··-· . 

· -Saint f>aul, Minnesota 
Augus~ 24;_ 1993 

·,,,.· 
' . 

. ,'-

·.,, 
.·. 

' < 
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I RALANCE SHEET_S j· ~. ____________________________________ lmlll! __________________________ _ 

. ' . 

. . . ~;s:~~~~~;:~fi~~~i(;~:·;;'.:::::~:::::'.::::::::;:::::::::::·::::::::::::::;:::.::~:::::::::::::::~:::::::::::;:::::::·::::·::::::::::·:::::::::::::::::::::::::::~::::::::: 
Financing agreements (Note 4): 
· . Rentals receivable, ·financing leases .......................... : ...... :.; .. : ...... : ............ :, ............... : ... .' ......... : ...... : ... , .... ~ ...... : .................. : ........ : ............. : .. 

Loans receivable ......•.... :: ............. : .. : ....... : .............. :: ......................... :: ......... .' .. : ........ : .............. : ...... : ................ : ..... : .. : .... :."···················;'. .......... . 
Reserve deposits·to General Bond Reserv~ .. '.-......................... :~; ........................... :.~ ... : .... : .......... :.: .. : ..... ;:.~ ......... : ..... ; .. : ............ : ................ : ....... . 
Furniture and equipment (less accum~lated depre~iation of $40,522 in 1993 and $37,886 in 1992) .... : ..................... ; ............ : ..... ; 
Other ..... ,::.; ... : ....... :.:: .. :: ...... ,.;-. ........ : .... ~ ................ ,: ......... : .. : ...... :: .... ~ ....... :· ..................... ; ............. : ......................... : .... : ....... : .. : ............. : ..... : ... : .......... : .. 

,. . 

LIABILITiES AND FUND BALANCES . 
· Liabilities: . . . . 

Accounts payabie and qthe~ accrued liabilities .. : .. ~ ......... '. .... ~ .................. :: .................. :: .... ~ .......... ." .. : ..................... : ..... : ............. : ............. . 
·Unearned administrative fees .................. : ...... : ......... :'. ....... :.:.: ........... '..: ....... : ............. : ............. : .. ~ .. : ............................ : ....... : ......... : .... ::: ..... ,.: . . 
Revenue bonds payable .. and other debtobligations (less·unamortl:ied discount of $2,045,539 in 1993-and $1',927,920 

· in 1992) (Note 5) .......... : .... : ............. .-........... : ............................................. : ............ ." .... : ....... : ........... :; ................... : ................ : ...................... . 

· ~~~:~r:~-i~:~;~~-~.:..~.~~~'.~.::::::::::::::::::::::::::::::::.:::::::::::::·:'.:::::::::::::~:::::::::::::::L:~:::::::::·:'.::::::::::::::::::::::::::::::::·:~:::'.::::::::::::::::::::::::::::::::::::::::::::: '. 
Reserve· deposits. from colleges .... : ............. ::. ..... : ... : ...... .' .............................. '. .... '. .......... :: .. ::.: ........ .-............ : .......... ; ....... : .. : .............. :: ............. . 

· Reser\.e deposits from restricted assets of General Operating Fun~ ........... : •..... : ........ : ........ :: ... :.: ..... _. ... ;._. .................................. : ...... ~ 

· Fund balances: 

~~~~~~~i~~~~~~~~~"1)·:::~:::.:::.:::::::::::~:::~::::::::::::::;:'.:::::::~:::::::::;::::::::::::'.:::;:::::::::::::::::::::::::::~:::::~:::::::::~:::::::>::::::::.::::::::::'.:::::::::::::::::::::::::::: 
. . 

se·e notes to. financial statemen·ts. 

' . 
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./' ... 

.... _. 

· General Operating Fund 
· .· . · . Unrestricted · '· . . 

,· ...... 

$ 1,433,290 

·_ 33,769 
. . ' 1_7,55.0 " 
$ 1,484,609 .. . . 

,..."• 

., . . 19.9.2. . 

. . $ 1,323,687·' .. 

·. 35,953 
·. · · · ... ·5,060 · . 

$ l,36~,7PO 

·,,-, 

.. -.. 

.: : 

,$ , 54,56~ I 

. 3,000 
. . . ·., $'. 50,169: 

: 2,000 

2,496 
,-· .. 

'57,563 :54,665 . 

. 1,310,03.5 ... 

. $1,484,609 -$:1~364,700 ... 

... 

.';. . 
~ . ; 

• . .-' 

, . , 

. I ' ,- . 

' , -

.. 

. General Operating-Fund · 
Restrfoted 

' .lfill.a 

$ 29,477,362. ; . 
23;38~,184 

268,478 

18,930,733 .. 
137,368,908 

617,973 

. 
'. 

.$ 210,051,638 

$ 207,213;532 
... ~:838,106'. 

. -· 

19..9.2 

$'33,491,991 .. 
18,885;290. 

-"295,173. 

25;087;!212. · .. 
;98,975,082 
. 826,?48 . , . 

$ 1.77,561,556. 

. - -; 

,$175,056,847 -·~·:· 
2,504,709 

- ..... 
\ _, 

'.:. ::'." . 210,051,638 . ; 177,561,556 

- ""• . 

$_210,051,638 , $ 177,561,556 . 

' .~ ' 
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· :-.-· . 

., 

. .... 

General Bond Reserve: 
Fund (Note 5) . 

$ 1,392,276 
l,126;689,. 

. 5,931 .' 

$ 1,540;289 
1;737;123_ .·. 

11,800 . ' 

$ 2,524;896 ... ·_' $ 3,289,212-

$ , 63,560 
, .- 617 973 

. . . 
681,533. 

1,843,363. 

. .. '$ 2;524;896· 

I. 

~ r - •· -

I • ... ~ . ' 
' - : .. , 

./ . $ . f?3,560 . 
. 826,748 
890,308:· 

2,398,Q04 
.. .$ 3,289;212 ... 

{ _· .' 

· .. 

' .. 

.. _ ... 



f' STATE~~~JS OF REVEN~ES, EXPENSES. AND CHAN(JES IN FUND BAL~NCES ( __ 

. ·, 
REVENUES:- . 

· · Annual ·administrative fees: ............... , ..... , ............. , ... : ......... :.: ...... : .................... : ...... : ............... : .. , .... ; ..................... : ............... : .....................•... 
Investment income ... ~ ........ : ........ : ........................... : ... ::. .... : ....... '. ............................ : .... :· ......... : ... · .. : ..................... :.: ................ : ....... :.:.:· ........ : ..... . 

. · Revenue; from institutions to finance. interest expense (Note l) ............. : ................ ::,.i .......... : .. : ........ , .. ; .. :.: .................. , ...... : ............. . 
Gain ~n· sale of investment .. : ......... : ... : ...... :·······:··········:.::::.-.... : .......... ~ ........ :····················: .... ::." .... : ... : ............. : ...... : ..•................ ,. ... : ... : .... : ....... : 

Total r_evehues ....... : ....... : ... · ............................... : ........... :; ............ ·.·: .... : .................... :·····:····: ................ : ............. , ....... : .....................• : ............... . 

. EXPENSES: 
Payroll, payroll taxes· and employee benefits~ ........... :.: .. : ... : ................ .', .......... : ....... :: ................. : ............. :.: .... : ........ : ................. : ........ : .... . 

~:~!1~:~~~:-:~~~:n~~j~i-~g··~~P~~:~~·:::::·::::;::::::::::::.::':::'.:::::;::::::::::::::::::::'.:::-:::::::::::::::::::::::~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::~::::::::: 
. ·· Other gener~I and administrative expenses ....... : .. : ..... : .................... : ..... ······:····: .. , .... : .. : ........ : ..................... :, ............................................. . 

. Inter~st expense and bond discount amortization ... : ........................... ·······:············:··: .. : .. :.:.:: ............. ; ...... : ..... : ........ : .. ······:···:·; ............. . 

Total. expenses ............... _.._. .... : ..... : ...................... , ........................................•. , .............. : ..... : ................. : .. : .......... : .......... , .... : .. :: ........... : ......... : .. 

EXCESS OF, REVENUES OVER EXPENS~S ·········:······: ..................... ,. ........ :: ....... :.,· ........ .': ........... :..: ..... : .... : .....•.. , .... ,:.:.: ......................... : .. -

FUND BALANCES AT BEGINNING OF THE YEAR ........... : ................... : ........................................ ; ......................... : ... ~ .. : ...................... . . . 

Distribution of pro rata share of fund earnings upori final redemption of Series L.and Series E, Series I, 
·Series 0, Series C, a_nd Series 1976-2.Bonds in Fiscal 1993·arid·Series Mand ~eries CG· bonds iri Fiscal 1992 ............. . 

. FUND BALANCES AT END OF THE YEAR .......... : ......................... : .............................. : ... : .................... : ........................ : ....... : ...... : ........... . 
. ~ .. ~ 

. See notes to financial statements: 

15' . 



. - - ' 

General Operating Fund ,. General Operating Fun~ General Bond Reserve 
~Unrestricted Restricted Fund (Note 5) 

-lfilla ' lill' - _.19..9.a' -- . .lm ll9a lill 

$ 3~6;925 $ 372,678 
42,516 89,285. $ 2;120,219' $ 2,163,016 .$ -125,058 '$ 198,199 

·-. 10,168,585 8,5_01,257 
·85;098 177,375 

, 399,441 - - 491,963' 12,373,902 ' 10,841,648 -125,058 198,199 
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! STATEMENT OF: CASH FLOWS 
. ! . . . 

CASH fLOWS FROM OPERATING ACTIVITIES: 

:YEAR ENDED JUNE: 30, 1993 j 

G~neral Operating Fund 
: Unrestricted Restricted 

General Bond . 
Rese~e Fund 

- Excess of re~enues over expenses .................... : ...................... :.............. $ . 117,011 
Adjustments. to recortcile excess of revenues over e~penses · . 

·. $ ' 119,-189 

"lo net cash flows pfovi9ed by (used in) operating activities: 
Noncash items: · 

Depreciation : ...... ." ............................ : ............................................. . 
Amortization of bond. discount .................... : .... :~; ........ : ..... : ..... . 
Gain ori sale of investment~ .....•......................... : ..... : ...... : ........... ·-

. ·• · Cl1anges in assets and liabilities: . . 
Other assets· ............ , ......... '. .. .' ... :.: .................. : ......... ; ............. : ........ . 

Accounts payable and other accrued liabilities ...... : ..................... . 
Unearned administrative- fees ............ : ....•....... : ... -...................... . 
Defe~red rent .............. ~ ........... : .......... ." ... : .......... : ......... ~ ...... : ...... \ .... . 

Nonoperating items: 
Investment· income ..• : .......... ,: .......... ~: .. '.: ........... : ... , .............. '. ..... : .. 
Interest expense ..... : ...... ~.: ..................................... : ................... : ... . 

. Other operilting cash flows: -
. Repayment of General Bond 'Reserve.deposit..: ... : ............ ,, .. 
Collection of. firtancing agreem~nts receivable ........... : .... _. .... . 
Fu~ds disbursed to institutions ............... -................. : .... :.: .. : .... . 

Net cash flows· from (used in) operating activities ......... , · 

.. CASH FLOWS FROM CAP.ITAL AND 
· RELA'.l'ED FINANCING ACTIVITIES: 

-Investments in fixed assets .............. .' ................. ~ ......... .": ................. ~: ........ · 
Pr:oceeds from revenue bonds and o_ther debt issues .. :···:····· ..... ,.: ... . 
Repayment of revenue bonds and other debt principal... ..... :.'. ...... : .. 
Interest payments ................................. : ....... , .. :~······.-... :.: .. : ......................... . 

. Net cash flows from (used in) capital and related 
fin_ancing activities ........................... : .... : ... : ............ ,: .... : .. . 

' CASHFLOWS FROM INVESTING ACTIVITIES: · 
Proceeds from. sales and maturities of investments ....... : ........ : .......... . 

. Purchase·of investments ................. : ... :~ ....... _. ..................... : ...... : .............. . 
Distribµtion of"pro-rata share of fund.earnings upon· final 

redemption· of bonds ....... : ........... ~ ...................................................... . 
- ' - . '- ' . 

Investment income .... ~:···························::·········:·:···········: ............ _. ....... :····· 
. Net cash flows from (used in) investing activities .... : ... · · 

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS·· 

: CASH AND ~ASH.EQUIVALENTS, June_ 30, 19.92 ........................... ~·:········ 

CASH AND CASH EQUIVALENTS, June 30, 1993.-................................. .' ... · 

.··see notes to finantial statem~nts." · 

17.~ 

8,305. 

(12,490) .. 

' .4,394. 
1,000 . 

( '2,496) ·. 

(42,516) 

73,208 

( 6,121) 

'( 6,121) 

42,516 

42,516 

109,603 

1,323,687 .. 

$ 1,433,290". 

$ 338,857 
( 85,098) . 

.. ( 2; 120,219) 
12,035,045 

208,775. -
.. 16,945.,827: 
(49,183,114) 

(21;859,927) 

52,&38,524 .. 
(21,020,696) 
(11,701,648) 

.20,116,180 

20,101;099 
... (24,518;8_94) · . 

2!146!913 

( . 2!270!882) 

( 4,014,629) 

33,491,991 

$ 29,477,362 

(1_25,058) 

. (208,775) 

. (214,644) 

l,2~0,000 

(679,565) 

- (67{731) 
.. 130,927" 

66,631 

(148,013) ... 

1,540,289' 

$ 1,392,276 



.,. 

. .. 

" ... 

CASH FLOWS FROM OPERATIN<; ACTIVITIES: 
. Excess .of revenues over expenses ............... ._, ......... ,.: .......... .' ............. : ... . 
· .Adjustments to reconcile. excess of revenues over expenses · 

to net cash flows prov!ded.by (used inf op.erating activities: · 
N,oncash items: 

Depreciation ............ ;.: ......... ~ ............ : ......... :;:.: ............. ~::, .... , ....... . 
Amortization_ of µnearned administrative fees .......... : ..... ~ ... ;. 
Amortization of bond discount ...... : ......... : ........................... , ... . 
Gain on sale of inv~stments ..........•... : .................................. : ... , .. 

· Changes in ass~ts arid liaoilities: . 
Other ass~ts ..... : ..................... : .......... : ...... ." ..................... , .......... ; ... . 
Accounts payable and other accrued liabilities .................... . 

. Unearned administrative fees ........ : .. : ....................... : .. .'.: ...... : ... . 
Deferre.d rent:.; .......... :. .... : ..................... : .. : .. ,, .. :.: ............... ::-.... : .... . 

·· Nonop~rating items:_ . . . . . 
Investment· income ..... : ... : ..... : ..................... : ... , ........... : ................. . 
Interest expense ........ : .................. : .... :.: ...... : ....... : ................. : ..... : .. 

Other operating eash flows: · .· . . 
Repayment of Gefieral Bond Reserve deposit... ........ , .. :: ... ~~ .. 
Collection· of fi~ancing agreements. receivable .......... : .......... . 
Fun.ds disbursed to institutions.; ... :.: ............... : ......... : ...... .' ...... . 

. Net cash flows· from'( used in) operatjng activities.····:····· .. 

. CASH FLOWS FROM CAPITAL AND RELATED 
FINANCING ACTIVITIES: . 

. ·Investments in fixed asset5.: ............ :.' .. , .... , ... : .... .' .. : ... ; ....... :, .................. : .. . 
Proceeds from revenue .bond and other debt issues ... : ............ : ...... ; . .' 
R~payment of reyenue bonds an·d othh debt principal....: ....... : ...... . 

Interest pa~m.ents ... : .. '.'·····:··········:: ... :., ....... : ................ :: ......... _..:·'.·:··········'····· 
Net cash flows from (used in) capital and related 

financing activities···········:·············'.··:·····················.' .... : .......... _. 
·. . . 

'CASH FLOWS FROM INVESTIN~ ACTIViTrns: 
Proceeds from sales and maturities of.investments ......... ; .... : ........... : 
Purchase of inv.estmentS ........... '·:··'·: .... : ...... ~ ....................................... :.... _ 

Distribution of pro~rata.share of fund earnings upon final 
rede'inption. of bonds ... :.': ......... : .......... ;: ..... ~ ....................... ,'. .................. · .. 

· · · Investment income ..... : ................ : ......... ····:·'·· .. ·····'··:····.-···:: ................ :...... · 
Net cash flows from· investing activities .. : .......... : ....... : ............ . 

NET INCREASE IN CASH AND ~ASH EQUIVALENTS .......................... . 

. CAS.HAND CASH EQUIVALENTS; June 30, 1991· .. : ..................... _: ............ . 

CASH AND CASH EQUIVALENTS, June 30, 1992 .................... ; ................ . 

see .notes to financial statements. 

I•-. 

· General· Operating Fund 
Unrestricted ·. Restricted . 

$ 187,199 

8,134 
(12,295) 

9,793. 
4,769. 
-1,000 

( 6,016) ·. 

(89,~85) 

103,299 . 

. ( 7,685) 

. 89,:235 
.89,285 -

184,899 

1,138,788 

. $ 1,323,687 

.. 

. : $ .. 300,100 
( 177;375). 

( 2,163,016) 
10,541,548 

' 100,000 
' 7,822,491 . 

(27,886,868). 

.( l 1A63, 120). 

49,136,157 . 
. .•. (22,0-7 4,46-6) 

(10,515,420) 

16,546,271 
. ' 

34,025,280 
(27,189,782) 

.· 2,316,303 
9,151,801 . 

14,234,952 

19,257,039' 

$ 33,491,991 .. 

' . General Bond· 
·Reserve Fund· 

$ ·199,684 . 

200)_ . 

198;199) 

( JOO,OOQ) 

( 42,500). 

. ( '149,215) 

1,414;000. 
.. (l,0~8,878) 

237,96i) . 
197,411 ·. 

284,572 

135,357 

'. 1,404,932 

$ 1,540,289 

, 

-



J t::: N==_ o==r==Es==. =='o====F1==NA==N==c==1A==. L==S==T==AT==E==M::::::::E=~'==s============::'.:::================================:iJ 
1. Authorizing_ legislati~n a11d funds: 

· Aqthorizing Legislation 
The Minnesota Higher Education Facilities Authority·(the ' 

. AuthoritY) is a state agency created to ·assist nonprofit instit~: 
lions of higher educatfon in financing the construction of 
educational facilities: _The AuthoritY is authorized to have a 
maximum of $350 million of revenue bonds outstanding. 
Bonds issued by the_ Authority are payable:only from sped- · 
fled revenues and collateral and· do not constitute a debt of 
the State o(Minnesota. · ' 

Funds 
The followin~ describe~ the funds maintained by .the.: 

··Authority, all of which conform with the authorizing Iegisla- · · 
lion, bond resolutions and trust Indentures .. 

·General Operating. Fund "'· .. 

The ·unrestricted revenues of the General Operating Fund 
consist principally of annual administrative fees paid by 

. the' partiCipating institutions of .125% of the outstanding 
bond_ principal (.125% of the qriginal bond principal for . : 

. applications-received prior to August 12, 1975 and .2% of 
. the original bond principal balance for applications -~ 

. received subseq.uent to.August 11, 1975 and bc;mds issued 
prior to December 19, 1989): 

General and administrative ·expenses of the Authority are 
paid from unrestricted. assets. Assets arising from financ:. 
ing activ_ities, including debt service reserves and assets in 

. . the.General Bon~ Reserve Fund are appropriated for the 
purposes specified in the trust indentures and cannot be 

. used to pay the oper~ting e~pe~ses· of the Authority; -

· . The restri~ted assets of. the General Operating Fund con
. sist of capitalized financing leases and loans receivable .. 
. , Separate tr~st accounts are maintained to account for the· 

proceeds Qf each borid issue, to receive rental and loan 
payments. and to accumulate the required reserve~ and : 

·sinking fu~ds stipulated in the related trust indentu.res. · 

Proceeds of the bonds are held by trustees. and_ invested in_ 
specified securities until ~ithdrawn for p_aym~nt of con
structlc:m costs cir debt service .. ·· 

Und~rthe·t~rms of each net !e~se or loan agreement, ~e 
participating institution leases Hie project from the 
Authority oi inakes_ loan repayments o~er the life of the 

·.bond issue. The agreements define rental and loan pay- -
ments a·s the amount required to provide sufficient rev-
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enues "to fund debt service, principal-redemptions and- · 
other related expe_nses. . . 

. ' ,. . 
Rental_ and loan pa_ym~nts t~ be received from the partlci- \ .. 
pating institutions are reduced by the amount of income I 

earned on the inyestm~nts in the required· reserves (other· 
than the_ General Bond- Res.erve) and sinking funds stipu-

.. lated in the 'trust indentures. 
. . 

· Upon retirement of a bond issue, any remaining assets in · 
the related trust accounts are distributed ~o the participat: ·, 
ing institutio_n~ 

General Bond Reserve Fund 
A specified portion of the proceeds from certain issuances 
of Authority bonds is deposited in the General Bond . 

. Reserve Fupd. Monies in thefund are invested principally 
.in United States obligations and Federated Trust accounts . 

·, The investments and the ~arning~ thereon are i>ledged as 
collateral for repayment of all related revenue-bonds out
standing. Upon repayme~t of its bonds, a participating · 
institution receives a distribution of its. share of the fund 
·consisting of the institution's original deposit adjusted for 
a proportionate share. of fund earnings and charges for. 
collateral .payments, if any, to date. The distribution·is. 
shown as a reduction in fund balance. The Authority func
tions as' a custodian for general bond reserve fund 
deposits; the institutions involved retain the right to reim-. 

. bursemerit o( d_epos_its and interest thereon (provi_ded all I 
terms of the rental or.loan agreement have been met) as ·. · 
well as r~sponsibility for losses resulting from collateral · 
payments made. 
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, Z .- Ac~outiting poli~ies 
·The following is a summary of the significant accoimti~g policies 

·_·.applied.in.the preparation of these financial_ statem~nts:· 

- : Basis· of Accounting 
·jhe Authority follows the accrualbasis of ac~ountin~.'. 

Investments· · 
Investments are carried. at amortized cost. Based u()on the 
intention arid ability to hold the securities to· maturity; no . 
provision for- loss has been provided in those instances· where: · 
market values are belO\~ amortized cost. . . . . 

Bond Discounts 
B~nd_discounts are amortized i.mder·the· in_terest method over 
the term of the related i;>ond _series. 

Furniture aild Equipment _ . 
- Office furniture and: equipiTient is stated at cost and depreciat· 

ed on the straight-line method over the es_timated useful lives . 
·- of the assets, generally five and ten years._ 

Accounting for Financing Agreements · . . . . . 
. Lease agreements have been accounted for·as direct financ· 
·fog leases.in accordance with Statement No. 13 9f the 
' Finandal AccountingStandards Board (FASB). The net ; · 

investment is ~omprised of.the total lease pay'!'Tlents r~ceiv- · 
able\mder the contract, iess unearned income. The 
unearned finance income is rec~gliized as revenue over the 
lease term as interest expense is recognized on the 'related 
bonds payable. This method appro}Cimates a constant rate of 
return on the net investment in the contract. Since the par· . 
ticipating institutions have the option ·10 acquire the project . · 
from the Authority at the expiration of the lease for $500,.the·· -
estimated residual value' of the property under lease at the 

··end of the lease te~m is not. lnduded _in the .net investment._ · 
Loan agreements are accounted· for substantially the same as 

- lease agreements ... : 
. . 
Income Taxes . . 

The Authority.is .ari agency o(the State of Minnesota and is 
ex~mpt from feder~I and·state income taxes. Accordingly, no 
provisi_on for inco!1le taxes is ne~essary.· · 

Statement of Cash Flow·s ·. ' ' 

The Auth~rity considers:all highly liquid investments (includ· 
·Ing restricteCI assets) witl) a· maturity of ~hree m.onths or'less 
when purchased to be cash ~quivalerits. · 

~ - ' - . 
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Arbitrage, Regulations . . _ 
. .The tax-exempt bonds issued by the Authority-are_ subject to 

the.1986 Tax Reform Act regulations relating to a_rbitrage_ 
·reporting and rebate. Any earnings in excess of the bond -
yield must oe remitted to th~ United States _Government not 
more than five years following the issue date of the bonds. 

. These regulations relate only to bonds issued subsequent to 
Dece.mber 31, 1985. ·At June 30, 1993 and 1992 amounts . 
,rebatable r~lating to such· ex~ess earnings were-not signifi· 
cant. 

New Accounting Standard -· . _ · . . ... 
-The Financial A~counting Standards Board (FASB) issued 
Statement of Financial Accounting Standards (SFAS) No: 

· 11-5, Accounti~g for Certain Investments fn'Debfarid Equity 
- 'securities, in M~y 1993. This Statement addresses the 

·accounting and reporting for investments in equity securities 
. that have readi-ly determinable fair values and for all inv.est· . 
ments in~debt securities. . . 

. . Those investments are to be .classified_ in three categories and · 
. acco'unted f!Jr _as follows: 

Debt ·securities that th_e Authority has the: po~itive intent 
and ability to hold-to maturity are classified as helddo- · 
maturity _sec.urities an_ci ·repor_tecf at amortized. cost. 

· · ·· Debt and eq.uity securities that 'are bought a_nd ,held princ_i· . 
pally for the purpose of selling them in the near. term ire · 
class'ifi.ed as:t;ading securities and reported at fair value, 

·with unre.alized gains.and IQ~ses included in ea'rnings: ·. · 

· Debt and equity securities not classified as ei.ther held-to-· 
·maturity sec~ritie~ or trading ~ecurities are classified as 
available-for-saie securities and reported at ·fair value; with 
~nrealized gains and losses e~cluded from earnings and. 
reported in a separate component of shareholders' equity. . 

· SFAS No. 115-is effective for fiscal years beginning after · .. 
December is, 1993. The Au-thority·has not yet evaluated ·the 
impact o(the i:iew standard on the fil)andal statemen~. 

) _. 



3. ·Investments · 
Investments consist of those permitted· by the _various bond · 
indentures.or by Authority policy. InvestmentS inclu~e govern
ment borids,.notes, bills, mortgages and 0th.er securities which 

. . 
porations rated AA by Standard and Poor's or Aa by Moody's 
are allowed as well as repurch~se agreementS fully collateralized · 
by. United States Government securities. Also allowed is tom
mercial paper maturing in 365 days or Jess and rated within the . 
top two categories without gradation by either Standard and · 

· . are direct obligations or are guaranteed or insured issues ofthe 
Unit~d States, its agencies, its instrumentalities or· organizations . 
created by an act of Congress .. · . Poor's or by Moody's. 

~ In addition, for colleges.meeting.certain criteria, the bol}d pr~ 
.ceeds may be invested in general obligation or (eve~ue bon.ds of 
any state or any political subdivision provided the general oblig-

.. ation bonds are rated AA or better fqr states and AAA or _better . 
ror political subdivisions, an!f revenue bonds are rated AAA or 
. better for both .. Savings accOUQts, time deposits and certificates.· 
of deposit:with commercial banks; savings and Joans andm.utuaJ· 

The federated trust accounts are diversified investment funds 
which, offer daily liquiditY and-invest primarily in U.s: Treasury 
and agency .securities. Federated trust account funds. and ' 

· dep9sits consisting ·of ~ertificates of deposit and minor demand 
deposits are carrie~ at cost which approximates market value. , 
U.S. Government securities are C<;lrried at cost net of unamor-
tized discounts and premiums'. Investments are held by indepen- · 
dent trustees in the Authority's name (GASB No. :3 Credit-Risk· . ··. . ~avings banks are allowed provided they are fully insured by a 

f~deral agency. In some cases, investment agreements with co.r- Category i). . · . 

The carrYing_value of cash and cash equivalents and investme~ts'at June 3o, i993 consisted of: .. ·. 

: General Operating Fund General Bond 
Un restricted Restricted Reserve Fund 

. . . 
u.s~ Government and agencies ........................... : ................................... · 
Federated trust accounts: ...................... : .. : ...................................... ,: ....... · 

$ 39,910,968 $'1,135,000 
$ 1,396,337 5,176,175_ 1,240,330 

. g~~o~~~~i~i··~~~·~;·:::'.::_:::::::::::::::;:::::::::::::'.:::::::::::::::::::::::::::::::::::::::~;::-::::::'. 
.36,953 2,950,044 . - J51,946 

5,000,000-r 

1,433,290 53,037,187 .2.527,276 

·' 
Unam~rti~ed discount-. ..... ~ .............. .'.:.; ................... : ....... :.:: ....... -..... ,.: ...... . (171",641) (8,311) 

$ 1,433,290 $ 52,865,546 . $ 2,518,965 

Approximate market v_alue at June 3Q, 1993 .................. : ... , ............. : .. $" 1,433,290 $ 53,958,000 . • $ 2,527,000 '. 

Th~ carrying value of cash.and cash equivalents and investments at June 30, 1992 consisted of:. 

General Operatillg Fund General Bond 
_Unrestricted Restricted Reserve Fund . . 

U.~ .. Government and agen_cies .; .. ; ...................... : ................................. .. 
~Federate_d trust accounts-..: .............. : ......... ; ............................ ~ ................ . 

$ 18,529,141 $ ·1~740,000 
$ 1,272,634 24,840,050 1,433,093 

Investment agreements ... : .... , .. ; ..... , .. .-......................... _ .............................. . 2;805,000· 
.Deposits ........................ : ...... , .. : .......... : ................. : ............ : ................. : ........ , · 51,053 ·678;800 107,196 
Commercial paper ....... : .......... ,. ............................................................ : ....... · · 5,370,000 

1,323,687 . . 52,222,991" 3,280,289 . 

Unamortized discount .......................... : ............... : ...... : ............. , ..... : ......... . (2,877)· 
Unamortized premium ........ : .. ; ...... : ................ :: ....... :: ................... : ........ ~ .. , 154,290 

$ 1,323,687 $.52,377,281 $ 3,277,412 . 

Approximate m~rket value at iune 30, -1992 ... ~ .......... .' ..... ~···:··:······:: .. . $1;323,687 $ 53,087,000 . $ 3,297,000 
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4. Financing agree-lnents -
. . . . . . 

- -The annual· paymen~ required under financing agreements are 
"·sufficient to fund debt service, principal redemptions and other 

related expe'nses. The'ter~ of each agreement corresponds to-_. - -
the ma_turity of the related b~n~ issue. ·All agreements throu-gh 

Series FF are recorded as financing leases. A~re~ments. com- -. 
mencing with Series .1985:1 have bee·n reco'rded· as loans receiv-
ahle, except for $eries _PPP which is _ii financing ~ease. _ - · 

·-
-The Authority's net inv~stment ii1 ;finan~in-g agreements consists of the follo_wing-~t June 30, 1993 (with comparative totals-at 
- June 30, -1992):. - _ -- __ · : -_ . '.- - . · - - : ·- - , · - -_ -_ _- · - - - - . . - - _ _ · · 

-- - - - -·June 3o 1993 ~ -

- Financing 
· ·1ea~es - -· 

Total injnim_u·m payments 'to be rec-~ived : .. : ... :.... - $ 42,0 i 7,659 . 
Assets.held in trust... ... :: ..... ~ .......... ; ............ : ............. · ( 5,449,267) ._ 
Unearned income.~: ... :-.... : ......... ~; ........... : .... : ... : ...... : ... ·, (17,637,659) .. _. __ 

" - $ .18,930,7_33. 
-.· 

. Lo-iuis · 
· .. receivable_ 

- $ 323,754,783 -
( 47,510,163) 

· 038,87s.tf2>' 

$_137,368',908 --

_ . T~tal·.· 
-$_.365,772,442' -

( ;52;959,430) _ . 
( 156,513,371) 

_-$156,299,641 

June 30,- . · 
. 1992 -

f 321,928, 184 
(. 52,922;413) 
(144,943,417). - :_ 

$, 12~,062,354 . --

Assets held 'in-trust 'consist ·~rimar-ily of borid p;~ceeds G~ed to fUnd· debt ~erVice r~sei-Ves ·a~'d construction accounts and ~re reported as . 
cash: and ca_sh equivaients and investm~ntS. , - - - - · · -- - - · - · 

Total mjnimu-~·paymentS to be .rec~iv~d consist of ~hos~- from.the pa;ticip~ting .institutions and fro~< in.come earned 6n the investm'en~ in- . 
- the required reserve!) and sinkfn1£ funds-as· stipulated in th~ trust)ndentures> · · • · · - - "'- - - --

At Jurie 30, ~993.fut_ure mi~linum payments to be recei_ved, under~financiiig agre'einents t~ s_upport aggreg~te bon_d -p~yments ~-
approximates: _- .-. . ' - . . - - . : r . , - • . - -

~ ·. . Pi'_inCipal · :- · · lnter~st ·Total 

$ ·7,8_6_4;881 . -$ 12,92~.905 .. $ 20;788,786 
. -- 8;7,04,763" ~ - . 12,357,858 21,062;621 

.:, _- _8,-18j,818, . 11.777,184 '; .19,959,002 
.. ··9,071,455 _· - ' 12,288;681 - 21,360;136 

. . - 9,Q31;160 I-i,892,452 - . 20,923,612 
• 166,404;994 -. 95;273;291 . . 261.678,285 

1994 : ...... : .. ;.: ..... : ..... : ..... : ....... ; .. ,.:: ... ; ............. · ...... ,.: ..... .. 
' 1995 .:: ..... : .... : . .-: . .' .. : ........ : ... : ... .-....................... :: ..... : .. .-.: .. ~ 

. ; 1996 .. ; .......... .-;.: .. : .. : ...... ::.:'.:.:.; ..... :.: .. ~ .. ; ... : ... : .. : .... .-.: ..... .': -
- 1997 ...... ;;,; .. .'.:.: ......................... : ........ : .... : ..... : .............. . 

1.998 ... .-.... ~ .. : ...... ~ ............ -.... .' ............ : ..... .-..... .-... ~ .. : .... .'..... -
_ !he.reafter ... ~· ..... :· .. ::.: .... :., .... : ... _. ... ,, ........ : .... , ...... , ......... , 

. . . ·--- ... -. $ ?09,259,071_ - $_156,513,371 $ 36_5;772,442 .. 

-; , 

- - -

. -, 

. \ 

.-·- ,-

I ~ • , 

. ...~ . . 

.... 
··.·· 

- '· - ~ 
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5. Revenue bonds. payable and_ other debt obligations 
'. . ,,. . ' . - -

Re~enue bonds payable at June 30, ·19g3 consist of the following serial-and term bonds (the Series ZZ obligation.is payable pursuant to a 
capital lease agreement and the Series PPP -obllgation is -pay~ble. pu,rsuant to· a capital lease agreement): . - . 

Original principal -
. iUWlllD1 

$ 2,2'00.000 . 
. 1,935,000 

520,000 
1;610,000 
·340,000 
370,000 
800,000 
690,000 
800,000 

6,460,00'0 
795,000 

' ' 2,385,000. 
- , . 6_85,000 

2,360,000 
1,800,000 

-5;245,000 
. 6,500,000 

. , '3,055,000, 
8,055,000 
5,500,000 

830,000 
2,550,000 

11,100,000 
' 1,300,000 

'6,365,000 
4,415,000 
5,1,05,000' 

. 1,680,000 
1,440,000. 
2,500,000 
5,155;000 

. 3,800,000 ' 
. - 900,000 

4,430,000 
3,000,000 

24,405,000 
5,l00,000 
•3,400,000 

- . ,9,645,000 
5,000,000 

. 10;200.000 . 
15,670,000 . 
4,565,000 

. 24,300,000 
9,205,000 

. 3,695,000 
2,000,000 
1,560,000 ' 

12,535,000-
$ 237,9_55,000 

Series' A (Augsburg College) 
Series B (Bethel College) 
Series D (College of St Scholastica) 

~ Series F (College of St Benedict).· 
- . Series H (College of St. Scholastica) 

Series J (College of St. Ben.edict) 
.Series K (University of St. 1homas) 
·Series M (College of St. Catherine) 
, Series Q (Concordia College) 
.. Series 1975;1 (Bethel College) - . 
Series R (College of St Catherine) 
Series T (Carleton College) . 
Series u '(University of St. Thomas) 
Series W.(Bethel College) 
Series X (University of St. Thomas) 
Series Y (St. Olaf College) · · ·• · 
Series Z (Concordia College) ~ 
Series FF (Concordia College) 
Series 1985-1 (University of St. Thomas) . 
Series II (University of St. Thomas) _ 
Series KK (Minneapolis College of Art and Design) 
S~ries NN (Gustavus Adolphus College) 
Series, 00 (University. of St. Thomas) ' 
Series PPWermillon Community College) 
_Series QQ (College of St. Benediet) 
Series SS (University of St. Thomas) 
Series TT (College of St Scholastica) 
Series UU.(College of St Benedict) · 
Series VV (Gustavus Adolphus College) 
Series WW (St. ·John's University) · 

· Series Xx (Northwestern College of Chiropractic) 
Series YY (Concordia College) -
Series ZZ·(Augsburg College) 

·Series AAA (Hamline· University) 
Series BBB (Gustavus Adolphus College) 
Seri~s CCC (University of St. Thomas) 
Series DOD (College of St. Benedict) ' 
Series EEE (College of st: Scholastica) 

· Series GGG (Augsburg College) · 
Series HHH ·(St. John's University) 
Series III (University of St Thomas) 
Series JJJ (Macalester College) 
Series KKK (Hamline University)· 
Series LLL (Carleton College) 

· Series MMM (College of St Catherine) 
Series NNN (College of St Scholastica) 
Series 000 (William Mitchell College of Law) 
Series PPP (Augsburg College) 

. , Series QQQ (St. Mary's College) 
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Interest rates 
4.0% to 5.6% 
4.0% to 5.6% 
5.3% to 6.0% 
4.9%to 5.8% 
6.0% to 6.4% 
6.3% to 6.8% 
5.5% to 6.9% ' 
7-.4% to 8.0% 

· 4.0% to 6.375% 
7.7% to 8.3% · 

4.0% to 6.625% 
5.625% 

. 4.4% to 5.9%. 
6.4% to 7.0% 
6.0% to.7._0% 

6.25% to 6.7.5% 
.6.0% to 6.7% 
5.0% to 8.8% 

5.25% to 8.2% 
. 6.5% to. 7.5% 

6.5% to 8.75% 
5.0% to 7.5% . 
6.5%to 7.6% 

6. 759(> to 9.0% 
5.0%to 8.1% 

· 7.1% to 7.3%' 
6.6% to 7.25% , 

6:1% to 6.9% 
6.5% to 7.4% 
6.2% to i.0% · · 
7.Q_% to 8.5% 

._ 6.4% to 7.1% 
· 7.44% to 7.54% 

6.375% to i.0% 
6. 7% to 8.05% 

5.50% to 7.125% 
'· _Yariabl~. 

5.2% to 7.2% : 
5.0% to 6.5% 

-4.0% to 6.1% 
5.4% to 6.2% 
5.1% to 6.4% .· 
5.3% to 6.6% 
2;6% to 5.5% 
2.8% to 6.0% 

3.25% to 6.2% 
Variable· 

6.08% 
3.25% to 6.15% 
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MiituritY dates : 
Dec 1, 1975 to Dec i, 2012 · 
Jun 1, l97(to.Jun 1, 1997: 
Mar l; 1974 to Mf!r 1, 1997 

·Mar 1, 1974 to Mar 1, 1998 · 
Juri 1, 1975 to Jun}, 1999 

· Jul 1, 1976 to Jul 1, 2002 
Sep 1, 1915 .to Sep 1, 1994 
Nov 1, 1976 to Nov 1, 1996 

' ·Apr l, 1978 to Apr 1, 1994 . 
- Oct l; .1976 to 05=t 1, i994 

May 1, 1977_ to May. l,_1997 
- . M~r. 1, 2007. ;: . ' 
Apr l,' 1980 to Apr_ l; 2000 
Apr 1, l979'to Apr 1, 2001 · 
Apr 1, 1980 t9 J\pr _l; 1999. 
Apr l; 1381 to Apr 1, 2010 

· Apr 1; 1983 to-Apr 1, 2006 
Oct l, 1984 to Oct 1, 2003 
Jul 1,1985-to Jul 1, 1993 . · 

; .. Nov 1, -1995 to Nov l,'201~ 
• _ ·Feb 1, 1988 to Feb 1, 2001 

· ·act l,.l988 to Od 1;.2003 
Oi:t 1, 1989 to Oct 1, 2007 
Jari l; 1~90 to Jan.I, 200& 
Sep 1, 1988 to Mar 1, 2003 . 
Nov I; 1990 to Nov 1, ·2014 
Dec 1, =i990 to Dec l,'2014; · 

... · . _Sep.I, 1990 to.Sep 1, 19~9 
Oct 1, 1991 to Oct.I, 2004 · 

'· . Oct 1:1990 to Oct.i, 1999 '~ 
·-.Oct 1, .i992 to Oct i; 2005 

Ocri,:1992to.Oct1;·2000 · 
Feb 1. 199i to· Aug l; 2000 

·Oct l,'~1992 to Oct 1, 2010 

.. - . 

.. Od 1, 1992 fo Oct 1, 2010 .. 
Sep 1, ·1993 to Sep 1, 2016 · 

Feb 1, 2016·. 
Dec 1,-1992 to Dec.1,.2011 
Jan 1, 1_995 to'.Jal) 1, 2q17 
Oct 1,-1993 to Oct 1,.2002 
Oct 1; 1993 to Oct 1, 2003 · 

' Mar 1, ·1_997 to Mar'l, 2022. 
· ·Jun 1, 1994 to Jun l, 2009 

· ,- Nov\ 1993 to Nov 1,-2012 
Octl, 1993 to"Oct 1, 2010 
Dec l;l994 tq'dec l.'2012 

Aug 1, 2003 
Dec 1, 1994 to.Dec l,' 2002. 
Octi,·1_994·~0- Oct 1, .2923: 

·--

_, 

_, 

.. 

·,;, 

r 
,- __ . 

Principal 
snitstaodiillf · 
$ 1,815,000 

,. 580,000- -
145,000 
525,000 
140,000 

_230,000 . 
125,000. 
250,000'. . 
l65,000 

. ' 1,650,000. 
250,000 

. 2;385;000 - ' 
375,000 .' , . 

1,375,oo'O · _,, 

1,200,QOO 
_., . 4,310,000 

· 5;ioo,ooo 
2:200.000 
l,~75;000. 

.5 ,400 ,000' ,. 

590,000' 
. 2,050,000 ' " 

9,900:000 
_. . 1,150,000 

' 
~.900,009 

'. 

' .. 4;210,00.0~ 
, ... 4,7i5,000. 

_ .. -. . 1,435,000 

' 
1,400,000' 

. 1,935,000 . 
4;965,QOO . -

: . 3,510.poq _. 

614;071 
4,3~5.090 
2;945,000 

24,405,000 
... 5,100,000 

. ·3,310,000 
. :9,645;000 
' 5,000,000 ". 

. ·· 10:200,000' 
. 

·-"15,670,000' 
.' 4,565;000 
24,300;000 ,._ 

9;'205,000 .-
_: 3,6~5,ooo· 
. 2,000,900 
- l,~60,000 
12,535,000 

$ 209,259,07i ' 

" . . ..... ~ . . 

.. ~ 

., 

. ·, 

., . 

. 
. : 

., 
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.. • 

.. 
u namortizeil Principal less 

disi:siiiiit. uoamiu:tizi:d di:ii:siuot 
.$(. .. 1(409) , . - ' $' 1,803,591 

( 2,254)_ 577;746 
(. .. · 42.9) 14(57i 
L i.664) 523,336 
(- 818) - 139J82 
(- - . 1,996) '228,004 
( :84) 124,916 
( .· l,0;32). . 248,968 

260)_ ·16_4,740 (' . 
_( 3,660) 1,646,340. .. 
'.( 1,25?) . ' 2~8,748. 

2,385,000 
' -

2,48Q) 372,511 
,_ 

' ( 4,208). 
1,375,000 
i;I95;792 

( 43,135) 4,266;865' 
. ( :67,032) · 5,032,968 . 

,( 28.,17,1)' 
, 

2,111.829 -

.! ' 
i,17_5,000 .. · 

(. 30,272) :. 5,369;728 
( . 5,998). , :_, ' 584,002 .. 

~ (. . 2l,044) . ~ . . 2,028,956_ 
( 103,475) 

_. 
. 9,796,525 .. '. 

( '19,137) 1,130,863 
.., ~- . .. 4 900 000 .. ~ , ' . -

( . ' . 50,241) ' 4,159,759_· 
( 64,383) -- 4,650,6'17 ' 
( 11,141). ·- ' .. , 1,423;859 

--(. 14;354) 1,385~646 
( 20,225) - .· 1,914,775 

4,965,000 
, 28,859)' .3,481,141· 

614,071 ' 
-4,355,000 ' 

; -:- , . 2;9_45,000. 
-649;424) ' 23,755,576 -. 
·30;549) ' . 5,0~9,4~ 1 . ' 

( .50,392)- ... • r ! •• 

_3,259,60~ 
. ' 

( ; 50,832) ' 9,594,168 . 
( -- 7,018)- 4,992,982 
( 99,728) -10,100,272 
( . .119,545) - ·, 15,553,446 

. ( 67,370) - ... " 4,503,630 
( - 94,709) 24,205,291 
( - Q0,374) . ., 9,114,626 
( 53,454) ' 3,641,546-
( 14,864) ..: i,985,136 . 
- . l,5~o,ooo · _ 

~(- . i's7;~i49) ~ '12,347,751 . 
'' $ ( 2,045,539) $ 207;213,532' 

. . - .... 



! . 
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.Revenue. bonds payable at Ji.me 30, 1992 consist or' the following serial an~ term bonds (the Series ZZ ~bligation is payable pursuant to·a 
promissory note): · . ' , . . 

; 

_Qriginal principal ·. 
' Interest rates iWlllllDl 

$' 2,200,000, .Series A-(Augsburg College) 4.0% to.5.6%' · 
1,935,000 .... Series B (Bethel College) · 4.0% to 5.6%. 

595,000 Series C,(Sl Mary's College) . · 4.2% to 5.6% 
520,000 Series D (Coliege of St. Scholastica) 5.3% to 6.0% . 

1,030,000 Series E (Gustavus Adolphus College) 4.0% to 5.5% 
1,610,000' Series F (College of St. Benedict) 4.9% to 5.8% 

340,000 Series H (Coll_ege o(Sl Scholastica) 6.0% to6.4% 
1,600,000 Series ,I (Augsburg College) 5.75% to 6.2% 

370,000 Series J (College o( St. Benedict) . 6.3% to 6.8% 
800,000 Series K (University' of_St. Thomas) 5.5% to 6.9% 

. 2,280,000 · Series L:{Sl_ Mary's Junior CqHege) 7.0% to' 8.25% 
' '690,000 Series M (College of SL Catherine) , · 7.4% to· 8,0% 
4,000,000 Series 0 (Carleton College)· 7.0% 

800,000 Series Q (Concordia College) · 4.0% to 6.375% 
6;460,000 . Series 1975-1 (Bethel College) . 7.7% to -8-3% 
'1,300,000 Series 1976-2 (SL Mary's College) 6:0% to 6.5% · 
. 795,000 Series R (College of St. Catherine) 4.Q% to 6.625% 

2,38S,OOO Serie~ T (Carleton College) 5.625% 
. '685,000 Series U (University of St. Thomas) . 4.4% to 5.9% 

2,360,000 Series W (Bethel Collegfi!) 6.4% to 7.0%-
1,800,000 ·Series X (University of S~:Thonias) 6.0%to 7.0% 

·5,245,000 Series Y (St. Olaf College) 6.25% to 6~75% 
6,500,000 Series Z (Concordia College) 6,0% to 6.7% 
3,055,000 . Series FF (Concordia College) 5.0% to 8.8% 

-,8,055,000 Series 1985-1 (University of St. Thomas) 5.25% to 8.2% 
. 5,500,000 .. . Series II (University of SL Thomas). · 6.5% to 7.5% 

830,000 Series.KK (Minneapolis College of Art/Design) 6,5% to 8.75% 
2,500,000 Serie_s MM (St_. Mary's College) 7.0% to 8.375% 

. 2,550,000 ·Series NN (Gustavus Adolphus College) 5.0% to -7.5% · 
11,100,000 Series 00 (University of S~ Thomas), 6.5% to 7.6% 
-1,300,QOO Series PP (Vermilion Community College) 6. 75% to 9.0% 

~ 6,365,000 Series QQ (College of St Benedict) 5.0% to 8.1%: 
. 4,250,000 . Series RR (William, Mitchell College of Law)· . 7.375% 

4,41?;000 Series SS (University of St. Thomas).· 7.10% to 7,30% 
5,105,000 . Series IT (College of St. Scholastica) · _ 6.60% to 7.25% 
1,680,000 · Series UU (College of SL Benedict) ; 6.10% to_ 6.90% 
·1,440,000 . Series VV (Gustavus Adolphus College). 6.50% to 7.40% 
2,500,000 Series WW (SL John's University) ·; 6.20% to 7.00% 
5,155,000 _Series XX (Northwestern College of Chiropractic) · · · 7.00% to 8.50% · 
3~800,000 Series IT (Concprdia College) · 6AO% to.7.10% 

900,000 Series ZZ (Augsburg College) 7.44% to 7.54% 
4,430,ooo' - Series AAA (Hamline University) 6.375% to. 7.0 % 
3,000,000 Series BBB (Gustavus Adolphus College) 6.70% to 8.050% 

24,405,000 · Series CCC (University of St: Thomas) . 5.50% to 7.125% 
. 5, 100,000 . - Series DOD (College of.St. Benedict) Variable · 

3,400,000 Series EEE (College of St. S~holastica) 5.20% to 7.20% 
2,95.0,000 Series FFF (St. Mary's College) 5.25% to 7.625% · 

. 9,645,000 Series GGG (Augsburg College) , 5.0% to 6.5% 
5,000,000 'Series HHH (St. John's University) 4.0% to 6.1%. 
10,200,00 Series Ilr(University of SL Tho.mas) 5.4% to 6'.2% 

15,670,000 Series JJJ (Macalester _College) 5.1% to 6.4% 
4,565,000 Series KKK (Hamline University) 5.3% to 6.6% 

$ 205,165,000 
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Maturity dates 

· .. ,. 

Dec ·i, 1975 to Dec 1, 2012 
Jun 1, 1974 to J_un i, 199f 
Jan 1, .1976 to Jan l, 1998 · 
Marl', 1974 to Mar 1, ·1997 

, Mar 1, 1975 to Mar 1, 1993 -
Marl; 1974 .. toMar 1, 1998. · 

. ·Jun l,J975.to Jun f, 1999 : 
May 1, 1976'-to May·1, 1995 

. JUI 1, fo76 to-Jui 1, 2002. · · · 
· Sep 1, 1975 tb Sep 'I. 1994 

Jan 1, 1977 tq Jan 1, 1994 
Nov 1, 1976" to Nov 1, ~996 

. · Novcl, 2000 · 
Apr), 1978 to Apr, I, 1994 

· Oct 1, 1976 to Oct 1, 1994 , 
. _ Apr 1, 1979 to:Apr i; 2002 : 

· May 1, 1977· to May 1, 1997 
.. Mar l; 2007 . · -·· · · 

Apr 1, 1989 to Apr 1, 2000·. 
_Apr i', i 979· to Apr), 200·1 · . 
. Ap~:1, _1980toApr .1; i999 · 
Apr i, 1981 to Apr 1, 2010. · -

- · Apr 1.· 1983 to Apr I, 2006 · 
· . ~ ·- Oct i: 1984 to Oct 1, 2003 

.Jul-1, 1985toJul I, 1993 · 
Nov 1, 1995.to Nov 1,-2015 

- ' · -.·. Felu,·1988.to Feb I, 200_1 
May· 1, 1995 to May 1, 2017 

· Oct.I; 1988 t6 Oct i; 2003 ·'. · 
· ·act 1, 1989 to Oct 1, 2007 

_Jan l; 1990 to Jan l, 2oo7 
· Sep.1;'1988 to Mar 1;2003 
. _ , · .A~g i, 1998 . 

t . . . 

: ·" Nov 1, 1990 to Nov 1, 2014. 
D~c 1, 1990 to Dec-1, 2014 · .· 
Sep 1, 1990 to Sep 1, 1999 . '. 
Oct 1,.1991 t_o Ocfl, 2004 -_ 

_ OC:t 1, _1990.to Oct 1, i999 
i -9ct 1, 1992 to Oct 1, 2005_ 
· _. Oct l, 1992 to Oct 1, 2000 · 

·Feb 1, 1991 ~o AugJ; 2000 
· . Oct I, 1992 tQ Oct 1, 2010 -

-· .oC:t.I.-1992, to Oct I, 2010 ·. 
· · Sep i; 1993 to _Sep I, 2016 -

. Feb' l, 2016 .. , .~, ; 

-· 

· · Dec 1, 1992.to Dec-I, 20-11 · : 
: Oct 1, I992to Oct l, 2016 
·Jan 1, 1995 to Jan I, 2011 _. 
Oct 1, 1993 to-OctI; 2002 ~ 

' Oct I; 1993 to o'ct' 1, 2003 · 
. . Mar 1, 1997 fo Mat I, -2022 · 

Jun 1,-1994 to Jun 1, 2009 .. -., 

. '. 

-

~-

. , 

. -., 

,. 

,, 

• > 

Prini:ipal 
· outstandine 

r_ 

. $. 1,855,000 
700,000 
235,000 
175,000- .. 

. .::. 10,0,000 
~20,000 
160,QOO 
450,000 

. 24~.oop 
.. 185,000 

570,000 
·-290,000. 

~4,000,000 
·230,000 .•. 

· - 2,160,0QO. · 
800,000: _· 

'' 
300,000_'_. 

2,385,000 
410,000 

1,475,000 
-. 1,3,10,000 

4,415,000 . 
- ' 

-5;275,000' 
.. 2,320;000 

2,375,009 
5,450,000 

640;000 
_2,500,0Qd 
2,160,000 

. 10,225,000 -
1,190,000 . ·, 
5,25.o,ooo· · 
4,25Q,OOO 
4,255,000· . - . 

. 4,855,0QO · 
,\ 1,505,000 

" 1,430,000 ' . 
- -2,150,000. 
. 5,155,000 .. 

- .. 3,80Q,OOO. 
• ·. 734,767 
' - 4,430,000 

3,000,000; 

·. ·. 24,405,000 . 
5,100,000 

- . 3,400,000 
·'2,950,000 

· 9,64S,OOO · . 
.. 5,odo .. ooo · . 

i'0,200,000 '. ~ 
15,670,000 . 
4,565,ooo 

$ 176,984,767-

-·· . 
'.' 

-.. 

.. 

. 
c 

0 

. .- " 

.. 

. '. 

26-

Unamortized 
discount 

$ ( 12,343) 
( 3,017). 
(. .. 886)" 

. ( - 648) 
( 105)-· 
( 2,364) 
( . 1,076) 
(. 1,317) 
( 2,349); 
( 217) 
( '" 2,180) 
( .1,527) 

-C 25,333) 
( ..711) 

·( 7,970). 

. '·. ( '1,850): 

•( 3,06_3) 

( . :. 5,416) . 
( . 46,931) 

' ( · 74,Z67) 
. ( 32;800)' 
. ( 700) 
( 31,865) 

.. ( : "7,372) 
( ., . 3~,690). 

t. 24,301) . 
(. '.114,400) 

~-~ . . ( 21.~07) 

( ~51,695) 
(- 53,927) 
( ~9.~IS) 

'( 13,742)· . 
( . l6,407)· 

' ( 23,206) 
.' 

. -. ( . 35,372) 

'· 

( - 694,734) . 
(. . 31.~02) 
("_ : 54,737) -
( .- 52,673) 

·( 54,126) -
(-. 8,188) 
( 115,886) 
( .122,320) 

.. - . ( ·61:185) 

$ ( 1,927,920) 
,· 

' 

'" 

-

" 

' '. 

, 

.. 

.. 

· l 

Principal less 
· · upariiortjzed· djscOuqt _ 

. . 

. . -· 
.. 

,_ 

~ 

> 

$ ~tS42,651. 
... 696,983· 

·. ' 234,114 
. i74,352 . 
. 99,895 . 
. 617,636: 

158,924" 
448,683 

. - . ·-242,651-
.. 184;783,. . 
.. ·. 567,820 ' ·_ 

. 288,473 
3,974,667 -

.- :· 229,289. 
2;!52,030 

·. 800,000. 
298,150 

.. 2,385,000 
. 406,~37 

1;475,000 
1;304,584 . 
4,368,069, -_ 
5,200,233 

. 2,287,200 
'3,374,300 
'5,418;i35 

632;628 
_2,464,310: 
"2,135,699 -. 

. '10,110,000 .. 
. . 1;16_8,693• 

5,250,000_ 
' 4;198;305 
: . .4,231,073 

·. 4,785;685 
1,491,258 

. 1,413,593_ 
2,126;794 
?,155,0o'O 

. 3,764,6_?8 
734,767 

. 4,430,000. . -
3,000,000 .. 

23,710,2~6 
. _5,068,098 

. . 3;345,263 
. 2,897,327 

9,590,874 
"4,991,812 

10,084,114 
15,547,680 
4,49~.815. 

$_ 175,065,84 7 _ -



-l !-____________________________________________ ................ ~ ...... 
Aggregate principal and interest due on the_ revenue bonds are 

. e·qual to the futu're minimum payments to be received under. -
. financing agreements as ;hown in Note 4. Urider the terms of 

the related trust indentures, each bon.d issue is collateralized·as · 
follows: 

~ All assets financed by th~ _bond issue ~xcept Se~ies FF 
- which is insured by the American Municipal Bond 

.'Assurance Corporation (AMBAC): ~ 

All rights ·and revenues (extept Authority fees) ui:iderthe. 
finandng agreement between the Authority and the insti: 
tution. 

A security interest in the assets of the General Bond· 
Reserve ·Fund for all bonds through Series Z. . · - . . - ·. . 

. • Restricte:d assets ln the G~neral Operating Fund pertaining 
· · , · to each. issue, _including a debt service reserve for all 

iss'ues __ except Series T. 

.• "Inve~tments pledged a-s c~llateral by the institutions and 
not included in restricted ~ssets of the .Gener.al Operating 
Fund; with a-market value not less than the·following 
amounts a~ of June 30,'1993,"as follows: · 

·series T 
Series KK 

$ 3,229, 180 ' 
762)53 

I_rrevocable l~tter of.credit for Series DDD of'$5,2_08,987 .. 

·. In June 1991, the College of St. Schol~stica deposited funds _ 
with a trustee with instructions to purchas~ c~rtain investments 

. such-that the principal amount and accrued interest thereon will 
be sufficient to ·pay the principal and interest of Series _LL bond.s 

- upon .redemption. The last payments on the defeased debt are 
. due December l, 2001. At June 30". 1993, outstancfing principal 
.on the bonds was $765,000. . 

- -
During the year ended June 30, 1992, the Authority iSSl!ed bond 
Series AAA, Series JJJ, and Series KKK for the purpose of 
refunding Series CG, Series JJ, and Series AA, respe.ctively. A · 
portion of the. proce_eds of each refunding issue was deposited 

_with a trustee to be used ·to· pay the principai and interest on the· 
refunded bonds whiCh were subsequently redeemed. · . . . . . . 

D_uring the ;ear ended June 30, .1993, the Authority issued bona 
Series QQQ for the purpose of refunding Series C, Series'l976-
2, Series- MM;_and Series FFF and issued Series 000 for the 
p~rp~se of refunding Series RR.. A portion of the pro_ceed's of 
the refunding bond issues was deposited with a trustee to pay 
'the principal and interest on redemption of Series C, S_eries · 
1976-2, and Series RR with call dates July 1, 1993 through 
Octbber "i, 1993. At June 30, 1993, outstan~ing prihcipa_l on the 
bonds was $200,000, $740,000; and $4,250;000, i:espectively. · 
The remaining proceeds were deposited with a trustee with . 
instructions to purchase certain investments such that the priii-

: cipal amount anci accrued inter~st thereon will be suffici,ent to 
pay the principal and intere~t of Series MM and Series FFF -
upon redemption. The last payments on the defeased debt are 
due May 1, 1999 and October 1, 2001, respec.tively. At June 30, 

· 1993, outstanding principal on the bonds was $2,500,000 for. 
Series MM and $2,9iO,OOO for Series FFF: · 

During the year ended June 30; 1993, Series.D, Series,L, and 
Series 0 bonds were called and redeemed. . 

In_ July 1993, the Authority issued bond .Seri~s RRR in the· 
aggregate amount of $46,000,000 for the purppse of refunding 
portions of Series U, Series X, Series _Ii, Series 00, Series SS, 
and ?eries CCC. The proceeds of the refunding bond· issue were 
deposited with a trustee to pay_ the principal and interest upon 
redemption. Bonds will be called for redemption _October 'i, . 
1993 through September 1, 2600.. . . ' 

6. Lease commitment··-
··The AuthoritY·has a lease commitment for office space of.$3,038 

per.month through Nove-~ber 1997 ~ith remaining aggregate· 
-payments of $161,001 at ~tine 30, 1993. Rent e.xpense was 
'$37,100 and $37,979 for' the years ended June 3,0, 1993 and 

-... · 1992,_ respectively. 
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. . Printed on CIRCA SELECT 
0 Recycled shee.ts are 60%.recycled/30% post-consumer waste. 
. . 


