
Capital Budgeting 
 
 

CAPITAL CONSTRUCTION 
 
Capital Construction includes small and large projects.  The projects are for construction, buying land or 
buildings, and planning.  The larger ones are called Major Construction and Acquisition projects.  They cost 
over $500,000.  Each project must be approved by the Legislature before an agency may spend money on it.  
These large projects are in a separate appropriation bill.   
 
The small projects are called Capital Improvements.  These cost less than $500,000 and the Legislature does 
not have to approve each project.  Capital Improvements may be found within an agency’s operating 
budget.  They are not in a separate appropriation bill.   
 
The following tables show the major projects proposed by the Governor for the 2005-07 biennium. They 
also show projects needed during the four years in the next two biennia.  This six years of projects is known 
as the "six-year plan."  This plan is required by Oregon law (ORS 291.224) to be in the Governor’s 
recommended budget.  
 
The recommended projects will be in two appropriation bills.  One bill will be for the Department of Higher 
Education and Community Colleges.  Another bill will be for the rest of state government. 
  
This budget will pay for projects with General Fund, Other Funds, Lottery Funds, and Federal Funds.  
General Fund moneys are mostly from income taxes.  Other Funds are moneys dedicated by the Oregon 
Constitution or law.  These are revenues such as taxes on fuels, bond proceeds, and gifts, grants, and 
donations. Lottery Funds are net revenues produced by the Oregon Lottery.  Federal Funds are moneys from 
the U.S. Government to pay for specific projects such as armories and airport improvements.  Important 
investments in this budget will: 
 
• Improve higher education facilities. 
 
• Improve National Guard buildings. 
 
• Add more capacity to adult prisons.  
 
• Make improvements to state office buildings and add facilities. 
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 MAJOR CONSTRUCTION/ACQUISITION     

 2005-2007 PROGRAM FUNDING REQUEST SUMMARY   
          

   General    Other     Federal     Total   
 Program Area    Fund    Funds    Funds     Funds   

          

 Education   
$17,196,32

9  
$338,174,05

8  $0 * 
$355,370,39

9  
          

 Public Safety                    --      2,000,000   
    
7,750,000       9,750,000   

         
 Transportation                    --      9,200,000                    --      9,200,000   
         
 Administration                    --     27,572,003                   --     27,572,003  
              

      Total  
 
$  

   
17,196,329  

 
$  376,946,061 

 
$ 

    
7,750,000  

 
$   401,892,402  

          
          
          
 *The Department of Higher Education will spend Federal Funds under an Other Funds expenditure limitation.  
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2005-2007 RECOMMENDED MAJOR 
CONSTRUCTION/ACQUISITION PROJECTS

General Other Federal Total
Program Area/Agency Fund Funds Funds Funds

EDUCATION PROGRAM 
Higher Education University System

System
 - Capital Repair/Code Compliance Tier 1 $ 11,796,329  $ 21,796,329     $ --                  $ 33,592,658      
 - Capital Repair/Code Compliance Tier 2 --                 10,000,000     --                  10,000,000      
 - Capital Repair/Code Compliance Tier 3 --                 10,000,000     --                  10,000,000      
 - Small Capital Projects --                 12,000,000     --                  12,000,000      
 - Miscellaneous Student Building Fee Projects --                 3,000,000       --                  3,000,000        

Western Oregon University
 - Deferred Maintenance Tier1, WOU Physical Plant --                 4,090,000       --                  4,090,000        

Eastern Oregon University
 - Deferred Maintenance Tier1, EOU Central Heating Plant --                 3,044,000       --                  3,044,000        

Portland State University
 - Retail Development Various Locations --                 5,000,000       --                  5,000,000        
 - University Place Redevelopment Phase 1 --                 1                     --                  1                      
 - Parking Structure Construction --                 30,000,000     --                  30,000,000      
 - Student Recreation/Fitness Center and Housing --                 42,000,000     --                  42,000,000      
 - Smith Memorial Student Union Renovation --                 1,500,000       --                  1,500,000        
 - City Tower Building Acquisition --                 1                     --                  1                      
 - Deferred Maintenance Tier1, PSU Heating Plant --                 1,102,000       --                  1,102,000        
 - Deferred Maintenance Tier2, PSU Sattuck Hall --                 13,695,000     --                  13,695,000      

University of Oregon
 - Outside Tennis Courts Replacement --                 1,800,000       --                  1,800,000        
 - Earl Residence Hall Complex Accessibility Upgrade --                 750,000          --                  750,000           
 - Food Service Upgrade --                 3,500,000       --                  3,500,000        
 - Erb Memorial Union, International Area Renovation --                 1,134,000       --                  1,134,000        
 - New Education Building and Education Complex --                 2                     --                  2                      
 - Basketball Arena, land acquisition, parking structure --                 2                     --                  2                      
 - Deferred Maintenance Tier1, UO Heating/Power Plant --                 13,223,000     --                  13,223,000      

Oregon State University
 - Cauthorn Hall Housing Remodel --                 10,500,000     --                  10,500,000      
 - Student Family Housing & Childcare Cntr. Construction --                 17,500,000     --                  17,500,000      
 - Student Housing Suites & Apartments Construction --                 17,500,000     --                  17,500,000      

  - Residential Infrastructure deferred maintenance --                 3,000,000       --                  3,000,000        
  - Arnold Dining Center remodel --                 1,000,000       --                  1,000,000        
 - Finley Hall remodel --                 12,500,000     --                  12,500,000      
 - Memorial Union Phase 3 Renovation --                 7,500,000       --                  7,500,000        
 - New Steam Plant/Utility Switch Construction --                 55,000,000     --                  55,000,000      
 - Research Park Multi-tenant #1 and #2 --                 1                     --                  1                      
 - Our Little Village Child Care Center --                 2,200,000       --                  2,200,000        
 - Deferred Maintenance Tier2, OSU Education Hall --                 8,507,000       --                  8,507,000        

Southern Oregon University
 - JPR Equipment --                 500,000          --                  500,000           
 - Land Acquisition --                 1                     --                  1                      
 - Theatre Arts Expansion and Remodel --                 4,200,000       --                  4,200,000        
 - Stevenson Union Addition Remodel --                 1,500,000       --                  1,500,000        
 - Medford Instructional Facility with Rogue C.C. 5,400,000    6,400,000       --                  11,800,000      
 - Deferred Maintenance Tier1, SOU Central Heating Plant --                 1,244,000       --                  1,244,000        

Oregon Institute of Technology
 - Student Housing Project Construction --                 1                     --                  1                      
 - Deferred Maintenance Tier1, OIT Facilities Services --                 1,128,000       --                  1,128,000        
 - Deferred Maintenance Tier2, OIT Snell Hall --                 1,294,000       --                  1,294,000        

Project Reserves --                 9,066,720       --                  9,066,720        
Total Department of Higher Education $ 17,196,329  $ 338,174,058   $ --                  $ 355,370,387    
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2005-2007 RECOMMENDED MAJOR 

  - Mail Distribution Center --                   2,000,000         750,000        2,750,000          
  - Camp Withycombe Infrastructure Upgrades --                 --                     2,000,000     2,000,000        
  - Camp Rilea Training Infrastructure Upgrades --                 --                     2,000,000     2,000,000        

Total Military Department $ --                 $ 2,000,000       $ 7,750,000     $ 9,750,000        

TOTAL PUBLIC SAFETY PROGRAM $ --                 $ 2,000,000       $ 7,750,000     $ 9,750,000        

TRANSPORTATION PROGRAM

Department of Transportation
 - Construct East Portland Maintenance Station $ --                 $ 4,000,000       $ --                  $ 4,000,000        
 - Construct Sylvan Phase 3 --                 950,000          --                  950,000           
 - Baker City Maintenance Station, Replacement --                 4,000,000       --                  4,000,000        
 - 2007-09 Project Design --                 250,000          --                  250,000           

Total Department of Transportation $ --                 $ 9,200,000       $ --                  $ 9,200,000        

TOTAL TRANSPORTATION PROGRAM $ --                 $ 9,200,000       $ --                  $ 9,200,000        

ADMINISTRATION PROGRAM

Department of Administrative Services
 - Roof Replacements $ --                 $ 680,000          $ --                  $ 680,000           
 - Labor & Indust. Bldg. Electric and HVAC Phase 3 --               860,000          --                860,000           
 - North Mall Historic District phase 3 --                 230,000          --                  230,000           
 - Security Improvements Phase 2 --                 475,000          --                  475,000           

CONSTRUCTION/ACQUISITION PROJECTS
General Other Federal Total

Program Area/Agency Fund Funds Funds Funds

Dept. of Community Colleges and Workforce Development
Columbia Gorge Community College

 - New Health Science Building and Classrooms $ --                 $ 2                     $ --                  $ 2                      
Oregon Coast Community College

 - New Training Facilities in Lincoln, South Beach and
              Waldport --                 2                     --                  2                      
Rogue Community College

 - Medford Instructional Facilities with SOU --                   2                       --                  2                        
Clatsop Community College

 - New Training Facilities Campus, collaboration with PSU --                   2                       --                  2                        
Tillamook Bay Community College

 - New Training Facilities Campus --                   2                       --                  2                        
Klamath Community College

 - New Training Facilities Campus --                   2                       --                  2                        
Total Community Colleges and Workforce Development $ --                 $ 12                   $ --                  $ 12                    

TOTAL EDUCATION PROGRAM $ 17,196,329  $ 338,174,058   $ --                  $ 355,370,399    

PUBLIC SAFETY PROGRAM

Military Department
  - Camp Rilea Fire Suppression Infrastructure --                   --                       1,500,000     1,500,000          
  - Camp Rilea Training Center Campus --                   --                       1,500,000     1,500,000          

 

 



 

2005-2007 RECOMMENDED MAJOR 
CONSTRUCTION/ACQUISITION PROJECTS

General Other Federal Total
Program Area/Agency Fund Funds Funds Funds

 - General Services Space Conversion Phase 2/Re-roof --                 1,130,000       --                  1,130,000        
 - Revenue Plaza Improvements Phase 4 --                 947,000          --                  947,000           
 - Transportation Bldg. Acquisition and Renovation --                 20,000,000     --                  20,000,000      
 - Eugene Office Building Replacement --                 1                     --                  1                      
 - Planning funds --                 250,000          --                  250,000           
 - Multiple Data Center Conversion --                 2,500,000       --                  2,500,000        
 - Red Lot Parking Structure/Bldg. Planning --                 500,000          --                  500,000           
 - Agriculture Lab Improvements --                 1                     --                  1                      
 - Space management/acquisition --                 1                     --                  1                      

Total Department of Administrative Services $ --                 $ 27,572,003     $ --                  $ 27,572,003      

TOTAL ADMINISTRATION PROGRAM $ --                 $ 27,572,003     $ --                  $ 27,572,003      

GRAND TOTAL 2005-2007 BIENNIUM $ 17,196,329  $ 376,946,061   $ 7,750,000     $ 401,892,402    
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2007-2009 ESTIMATED MAJOR
CONSTRUCTION/ACQUISITION REQUIREMENTS
 

General Other Federal Total
Program Area/Agency Fund Funds Funds Funds

EDUCATION PROGRAM

Systemwide Projects
 - Orbis Regional Library 5,500,000     5,500,000     --                  11,000,000      
 - Capital Renewal 40,000,000   168,000,000 --                  208,000,000    

Western Oregon University
 - Housing Renovation --                   2,250,000     --                  2,250,000        
 - Apartment Style Student Housing --                   11,750,000   --                  11,750,000      

Portland State University
 - Land Acquisition --                   5,000,000     --                  5,000,000        
 - Retail Development --                   5,000,000     --                  5,000,000        
 - Classroom/Tech Center/Auditorium --                   58,000,000   --                  58,000,000      
 - Rehabilitate Science Labs, Science 2 --                   10,000,000   --                  10,000,000      
 - Community College Branch Campus Building 15,000,000   15,000,000   --                  30,000,000      

Oregon State University
 - Hatfield Marine Science Cntr. Student Housing --                   2,940,000     --                  2,940,000        
 - Two New Cooperative/Student Residences --                   4,200,000     --                  4,200,000        
 - Housing Infrastructure Renovations --                   3,000,000     --                  3,000,000        

  - Weniger Hall renovation 18,000,000   22,000,000   --                  40,000,000      
 - Pauling Research & Educ. Bldg. 25,000,000   25,000,000   --                  50,000,000      
 - Mouse Model Organism Facility 350,000        1,150,000     --                  1,500,000        
 - LSC Performing Arts Center 12,500,000   12,500,000   --                  25,000,000      

  - Veterinary Medicine Hospital Expansion 5,000,000     5,000,000     --                  10,000,000      
  - Hatfield Marine Science Cntr. Addition 6,938,500     6,938,500     --                  13,877,000      
  - Hatfield Marine Science Cntr. Renovation Projects 4,984,067     5,665,277     --                  10,649,344      
  - Education Hall 3,000,000     3,000,000     --                  6,000,000        
  - Strand Agricultural Hall Refurbishment 10,000,000   10,000,000   --                  20,000,000      
  - Waldo Hall Renovation 7,500,000     7,500,000     --                  15,000,000      
  - Seismic Upgrades (30 buildings) --                   200,000,000 --                  200,000,000    

Southern Oregon University
 - Sciences addition/remodel 15,000,000   21,000,000   --                  36,000,000      
 - McNeal Pavilion renovation 3,250,000     3,250,000     --                  6,500,000        
 - Central Hall renovation 2,500,000     2,500,000     --                  5,000,000        
 - Student Housing/Retail Complex --                   8,000,000     --                  8,000,000        
 - Cascade Residence Complex Renovation Ph 1. --                   5,000,000     --                  5,000,000        
 - Student Housing/Retail Complex --                   8,000,000     --                  8,000,000        

Oregon Institute of Technology
 - PE Addition 2,500,000     2,500,000     --                  5,000,000        

Total Oregon University System $ 177,022,567 $ 639,643,777 $ --                  $ 816,666,344    

TOTAL EDUCATION PROGRAM $ 177,022,567 $ 639,643,777 $ --                  $ 816,666,344    

PUBLIC SAFETY PROGRAM

Department of Corrections
 - Junction City Medium Security Men's Prison --                   208,024,325 --                  208,024,325    

                                                       
Military Department

 - OMD First Floor Remodel $ 1,000,000     $ --                  $ 3,000,000     $ 4,000,000        
 - Camp Rilea Training Center Campus --                   --                  750,000        750,000           
 - Boardman FMS 456,500        --                  5,500,000     5,956,500        
 - Dallas Readiness Center plan/design 71,380          --                  860,000        931,380           
 - Milton-Freewater Readiness Center plan/design 71,380          --                  860,000        931,380           
 - Gresham Readiness Center plan/design 71,380          --                  860,000        931,380           
 - Medford FMS plan/design 45,650          --                  550,000        595,650           
 - Lebanon Readiness Center plan/design 71,380          --                  860,000        931,380           
 - Portland (Kliever) FMS Addition plan/design 24,900          --                  300,000        324,900           

Total Military Department $ 1,812,570     $ --                  $ 13,540,000   $ 15,352,570      

TOTAL PUBLIC SAFETY PROGRAM $ 1,812,570     $ 208,024,325 $ 13,540,000   $ 223,376,895    
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2007-2009 ESTIMATED MAJOR

TOTAL ADMINISTRATION PROGRAM $ --                   $ 27,650,000   $ --                  $ 27,650,000      

GRAND TOTAL 2005-2007 BIENNIUM $ 178,835,137 $ 882,904,655 $ 23,318,973   $ 1,085,058,765 

CONSTRUCTION/ACQUISITION REQUIREMENTS
 

General Other Federal Total
Program Area/Agency Fund Funds Funds Funds

TRANSPORTATION PROGRAM

Department of Aviation
  - Aurora State Airport $ --                   $ 350,000        $ 3,150,000     $ 3,500,000        
  - General Aviation Entitlement --                   736,553        6,628,973     7,365,526        

 Total Department of Aviation --                   1,086,553     9,778,973     10,865,526      

 Department of Transportation
  - Construct Baker City Maintenance Station $ --                   $ 3,500,000     $ --                  $ 3,500,000        
  - Design Salem Area Office Consolidation --                   2,250,000     --                  2,250,000        
  - 2009-2011 Project Design --                   750,000        --                  750,000           

Total Department of Transportation $ --                   $ 6,500,000     $ --                  $ 6,500,000        

TOTAL TRANSPORTATION PROGRAM $ --                   $ 7,586,553     $ 9,778,973     $ 17,365,526      

ADMINISTRATION PROGRAM

Department of Administrative Services
 - L&I Bldg. HVAC Improvements phase four --                   1,500,000     --                  1,500,000        
 - CMOB #3 (Yellow Lot Bldg) planning --                   950,000        --                  950,000           
 -Red Lot Building/Parking --                     21,500,000     --                  21,500,000        
 -PSOB Expansion Planning --                     600,000          --                  600,000             
 -Executive Building Renovation --                     2,500,000       --                  2,500,000          
 -ODFW Building Planning --                     600,000          --                  600,000             

Total Department of Administrative Services $ --                   $ 27,650,000   $ --                  $ 27,650,000      
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2009-2011 ESTIMATED MAJOR

   - Peavy Hall Instruction Modernization --                  5,950,000        --                  5,950,000         
   - Kidder Hall Classroom and Offices --                  15,000,000      --                  15,000,000       
   - Oak Creek Building --                  1,000,000        --                  1,000,000         
   - Milne Hall 2nd Floor --                  9,400,000        --                  9,400,000         
   - Oregon Agricultural Experiment Stations --                  20,000,000      --                  20,000,000       
   - Bexell Hall Renovation --                  13,750,000      --                  13,750,000       
   - Salmon Center --                  6,500,000        --                  6,500,000         
   - Natural History Museum --                  24,000,000      --                  24,000,000       
   - Gleeson Hall --                  9,000,000        --                  9,000,000         
   - Owen Hall Laboratory --                  2,640,000        --                  2,640,000         
   - Dearborn Hall --                  650,000           --                  650,000            
   - Intramural Sports Field --                  3,000,000        --                  3,000,000         
   - Nash Hall Microbiological Research Fac. --                  20,000,000      --                  20,000,000       
   - Bates Hall Sciences --                  23,000,000      --                  23,000,000       
   - Re-pipe of Campus Buildings --                  7,000,000        --                  7,000,000         
   - Cascade Campus Expansion --                  12,000,000      --                  12,000,000       
   - Enology and Fermentation Science Lab --                  274,954,500    --                  274,954,500     
   - Student Health Sciences --                  19,000,000      --                  19,000,000       
Southern Oregon University --                  

 - Madrone Student Housing phase II --                  5,000,000        --                  5,000,000         
 - Britt Center renovations 2,160,000     2,160,000        --                  4,320,000         
 - Churchill Hall renovations 2,160,000     2,160,000        --                  4,320,000         
 - Convocation/Instructional Center 4,500,000     5,000,000        --                  9,500,000         
 - Physical Plant Complex completion 893,000        893,000           --                  1,786,000         

Total Oregon University System $ 55,713,000   $ 1,004,222,000 $ --                  $ 1,059,935,000  

TOTAL EDUCATION PROGRAM $ 55,713,000   $ 1,004,222,000 $ --                  $ 1,059,935,000  

CONSTRUCTION/ACQUISITION REQUIREMENTS
General Other Federal Total

Program Area/Agency Fund Funds Funds Funds

EDUCATION PROGRAM
Systemwide

 - Capital Renewal Rehabilitation 40,000,000   165,000,000    --                  205,000,000     
Portland State University

 - Retail Development --                  5,000,000        --                  5,000,000         
 - University Place Redevelopment, phase II --                  63,000,000      --                  63,000,000       
 - Classroom Building --                  56,000,000      --                  56,000,000       
 - North Macadam Research Facility --                  70,000,000      --                  70,000,000       
 - Community College Branch Campus Bldg. --                  30,000,000      --                  30,000,000       
 - Land Acquisition --                  5,000,000        --                  5,000,000         

Western Oregon University
 - New Classroom Building --                  15,000,000      --                  15,000,000       
 - Todd Hall Renovation 500,000        6,500,000        --                  7,000,000         
 - New PE Building Expansion 5,500,000     11,000,000      --                  16,500,000       

Oregon State University
   - CH2M Hill Alumni Center --                  4,000,000        --                  4,000,000         
   - UHD Infrastructure Upgrades/Replacement --                  2,000,000        --                  2,000,000         
   - Residence Hall Renovation - Finley Hall --                  12,500,000      --                  12,500,000       
   - Apperson Hall Renovation --                  7,200,000        --                  7,200,000         
   - Chemical, Biological & Environmental Bldg. --                  27,000,000      --                  27,000,000       
   - Instrument & Flow Imaging Laboratory --                  864,500           --                  864,500            
   - Milam Hall Refurbishment --                  25,000,000      --                  25,000,000       
   - Women's Building, add Second Floor --                  5,600,000        --                  5,600,000         
   - Langton Hall --                  3,500,000        --                  3,500,000         
   - Fairbanks Classroom and Offices --                  8,000,000        --                  8,000,000         
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2009-2011 ESTIMATED MAJOR
CONSTRUCTION/ACQUISITION REQUIREMENTS

General Other Federal Total
Program Area/Agency Fund Funds Funds Funds

PUBLIC SAFETY PROGRAM

Military Department
 - Readiness Center - Lebanon $ 2,941,970     $ --                      $ 5,440,000     $ 8,381,970         
 - Readiness Center - Dallas 2,941,970     --                      5,440,000     8,381,970         
 - Readiness Center - Milton-Freewater 2,941,970     --                      5,440,000     8,381,970         
 - Readiness Center - Gresham 2,941,970     --                      5,440,000     8,381,970         
 - Readiness Center - Central Oregon --                  --                      4,800,000     4,800,000         
 - Portland (Kliever) OMS Addition/Alteration 224,100        --                      2,700,000     2,924,100         
 - Medford FMS construction 410,850        --                      4,950,000     5,360,850         
 - Camp Withycombe Storage Facility planning 41,500          --                      500,000        541,500            
 - Camp Rilea Storage Facility planning 41,500          --                      500,000        541,500            

Total Military Department $ 12,485,830   $ --                      $ 35,210,000   $ 47,695,830       

TOTAL PUBLIC SAFETY PROGRAM $ 12,485,830   $ --                      $ 35,210,000   $ 47,695,830       

TRANSPORTATION PROGRAM

Department of Aviation
 - Independence State Airport $ --                  $ 277,750           $ 2,500,000     $ 2,777,750         
 - Joseph State Airport --                  166,650           1,500,000     1,666,650         
 - Cottage Grove State Airport --                  166,650           1,500,000     1,666,650         
 - General Aviation Entitlement --                  736,553           6,628,973     7,365,526         

Total Department of Aviation $ --                  $ 1,347,603        $ 12,128,973   $ 13,476,576       
Department of Transportation

  - Salem-Woodburn Maintenance Station $ --                  $ 5,000,000        $ --                  $ 5,000,000         
  - Construct Salem Office Consolidation --                  15,000,000      --                  15,000,000       
  - McMinnville/Newberg Co-Locate --                  4,000,000        --                  4,000,000         
  - 2011-2013 Project Design --                  500,000           --                  500,000            

Total Department of Transportation $ --                  $ 24,500,000      $ --                  $ 24,500,000       

TOTAL TRANSPORTATION PROGRAM $ --                  $ 25,847,603      $ 12,128,973   $ 37,976,576       

ADMINISTRATION PROGRAM

Department of Administrative Services
 - Central Mall Office Building #3 (Yellow Lot) $ --                  $ 45,000,000      $ --                  $ 45,000,000       
 - Portland Office Bldg. Expansion --                  16,000,000      --                  16,000,000       
 - Department of Fish & Wildlife Bldg. --                  15,000,000      --                  15,000,000       
Total Department of Administrative Services $ --                  $ 76,000,000      $ --                  $ 76,000,000       

TOTAL ADMINISTRATION PROGRAM $ --                  $ 76,000,000      $ --                  $ 76,000,000       

GRAND TOTAL 2007-2009 BIENNIUM $ 68,198,830   $ 1,115,469,603 $ 47,338,973   $ 1,231,007,406  
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HIGHLIGHTS FROM THE OREGON TREASURY 
BONDED DEBT PROFILE 

 

Debt Structure and Authorization 
 
The state’s general obligation bond authority is based on the True Cash Value (TCV) of all taxable property 
in Oregon.  The most recent (January 1, 2003) certified statewide TCV is $305 billion.  The total 
outstanding general obligation debt at June 30, 2004 was approximately $4.3 billion.  Total outstanding 
bonded indebtedness of the state, including both general obligation and direct revenue bonds, was $6.7 
billion.  Of the outstanding general obligation debt, 72 percent is structured to be fully self-supporting from 
various program revenues; that is, no state General Fund revenues are used to pay debt service 
requirements.  These self-supporting bonds are considered “double-barreled” because they are also general 
obligation bonds, which carry a pledge of the state’s full faith and credit. 
 
Approximately 21 percent of the state’s outstanding general obligation debt matures in five years and 38 
percent matures in 10 years.  The remaining debt matures over the following 30 years. 
 
Certificates of participation (COPs), while not debt and therefore cannot include a pledge of the general 
obligation of the state, do rely upon legislative appropriations from the state General Fund as the primary 
source of payment and is an appropriation credit.  Total appropriation credits outstanding as of June 30, 
2004 were more than $1.2 billion. 
 
Biennium Issuance 
 
The state sold approximately $3.3 billion of bonds and COPs in the fiscal year ending June 30, 2004.  This 
volume is more that twice the $1.5 billion sold during the 2002-2003 reporting period.   
 
Over $19 million in general obligation bonds were sold to refund and thereby reduced interest costs on state 
Alternative Energy Project bonds sold in previous years.  The state Board of Higher Education sold 
$202,100,000 of general obligation bonds to refund higher cost debt ($101 million) and for capital 
improvements ($101 million).    
 
Housing revenue bonds issued by Housing and Community Services Department made up 77.7 percent of 
total state revenue bond issuance.  Lottery revenue bonds were also a major source of financing with $83.3 
million being issued in 2003-2004.   
 
Certificates of participation continued to play a major role in state capital finance with a total of  
$45.2 million being issued for new projects.  The remainder of the long-term issuance was for conduit 
projects, energy conservation, and other government services.  During the reporting period, approximately 
4.2 percent of total issuance was for conduit financings. 
 
Oregon’s gross long-term debt has increased to just over $8 billion.  This is an increase of about  
$2.7 billion from the end of the 2003 fiscal year. The primary factors causing this increase were 1) the 
issuance of $200 million in Oregon Opportunity bonds for Oregon Health & Sciences University and  
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2) the issuance in October 2003 of $2 billion in pension obligation bonds (POBs) used to pay a substantial 
portion of the state’s unfunded actuarial liability with the Public Employees Retirement System (PERS). 
 
Credit Rating Considerations 
 
Most of the state of Oregon’s general obligation debt is paid from non-tax sources, that is, the debt is self-
supporting.  However, because this debt has general obligation backing, some analysts may treat a portion 
of it as a general fund liability despite its self-supporting character and history. 
 
The State of Oregon’s standing as a well-managed issuer of debt was affirmed throughout the period.  
Forecasts of a decline in economic growth and employment marked the period.  However, Oregon 
continued to be well received in the national credit market.  Currently, the state is rated Aa3, AA-, and A+ 
by the national bond rating agencies of Moody’s Investors Service, Standard & Poor’s Rating Services, and 
Fitch Ratings, respectively.  The state’s credit standing reflects strong financial and debt issuance controls 
and the Legislature’s ability to deal with lower forecasted revenues that help compensate for low budget 
reserves, and the financial uncertainly of initiative petitions. 
 
Interest Rates 
 
During the period examined, July 1, 2003 through June 30, 2004, bond interest rates have varied, but still 
remain low compared to historic standards.  The Aa-rated State of Oregon 20-year Oregon Bond Index had 
a top rate of 5.00 percent on May 12, 2004 and a low of 4.23 percent on March 10, 2004.  Typically, Oregon 
issuers pay lower interest costs when issuing tax-exempt municipal bonds in comparison to their national 
counterparts, due to their exemption from both federal and state income taxes, and Oregon being a relatively 
high income tax state.   
 
Historically, long-term municipal interest rates have been approximately 85 percent of taxable United States 
Treasury obligations.  As interest rates have changed, municipal securities have experienced greater 
movement as compared with corporate and government securities, but still remain above past relationships.  
During the period examined, with brief exceptions, Oregon generally enjoyed the “right” measure of supply 
and demand, to do efficient and cost-effective new financings and refinancing of older higher cost debt.  
Because the supply of bonds in the market generally has an impact on the prices paid in the new issue and 
secondary market, an oversupply results in additional compensation for investors through higher returns.  
Likewise, when demand for tax-exempt issues weakens, yields also rise, narrowing the spread between 
municipals and comparable maturities of taxable securities. 
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CONSTITUTIONAL AND STATUTORY 
BORROWING AUTHORIZATIONS 

 
The State of Oregon’s borrowing programs consists of many different and separate authorizations – 
including both constitutional and statutory provisions.  Constitutional authorizations permit issuance of 
general obligation bonds that are backed by the full-faith-and-credit of the state.  Statutory authorizations 
provide for the sale of revenue bonds and conduit revenue bonds backed only by the moneys derived from 
operation of the particular enterprise for which the obligations were issued.  Appropriation credits, 
authorized in ORS 283 and Senate Bill 856 (2003 Legislature), include both certificates of participation and 
appropriation bonds.  Both of these debt finance types are special limited obligations of the state payable 
solely from funds appropriated or otherwise made available by the state Legislative Assembly.  Certificates 
of participation or financing agreements are instruments under which the state is able to finance real 
property or equipment purchases using the property or equipment finances as security and a promise to 
request a legislative biennial appropriation for the repayment of the certificates or agreements.   
 
In addition to these Constitutional and Statutory limits, the Legislative Assembly biennially approves, 
through the budgetary process, the volume of bonds and finance agreements that may be issued under each 
authorization during the next biennium. 
 
A general summary of each active authorization follows.   

Active General Obligation Authorizations -- General Fund Supported 
 
Higher Education – Article XI-G: The Oregon Constitution grants the state Board of Higher Education 
authority to issue general obligation bonds under two separate Articles: XI-G and XI-F. 
 
Article XI-G is the governing authority for borrowing for both higher education institutions and activities, 
and community colleges.  Bonds issued for these purposes are secured by appropriations from the state’s 
General Fund and, in addition, by an unlimited ad valorem tax levied on all taxable property in the state.  
While this authorization is shared between Higher Education and Community Colleges, the Higher 
Education portion of XI-G debt ($158,262,979) greatly exceeds the Community Colleges portion of XI-G 
debt ($4,045,000).  The combined total of XI-G bonded debt outstanding at June 30, 2004 is $162,307,979.  
Article XI-F(1) debt is discussed in the “Self-Supporting” section. 
 
Oregon Opportunity Bonds (OHSU) – Article XI-L:  Authorizes bonds to finance capital costs of the 
Oregon Health and Science University (OHSU) in an aggregate principal amount that produces net proceeds 
for the University in an amount that does not exceed $200 million. Section 1 of the Article authorizes debt 
not to exceed one-half of one percent of the real market value of all property in the state.  However, the state 
is not permitted to levy ad valorem (property) taxes to pay the bonds. The legislation authorizing the 
program contemplates that the bonds may be paid from tobacco settlement revenues, but those revenues are 
not pledged to pay the bonds. Upon the sale of $109,565,000 Series 2003 bonds, there is no remaining 
authorization. Principal par amount outstanding, including the cost of issuance, is $203,175,000 as of June 
30, 2004. 
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Pension Obligations – Article XI-O:  Also, House Bill 3659 and Oregon Revised Statutes (ORS) Chapters 
238, 286 and 288, as amended.  The state required an amendment to the Oregon Constitution in order to 
issue these bonds.  Article XI-O, which amended the Oregon Constitution, was adopted by the Legislative 
Assembly as House Joint Resolution 18 (Resolution 18) on July 17, 2003 and approved by the voters of the 
state at a special election held on September 16, 2003. 
 
Article XI-O permits the state to lend its credit and to incur indebtedness to finance the state’s pension 
liabilities and to pay the costs of incurring such indebtedness.  Article XI-O provides that all indebtedness 
incurred pursuant to Article XI-O is a general obligation of the state and must contain a direct promise on 
behalf of the state to pay the principal, premium, if any, and interest on that indebtedness.  Article XI-O also 
requires the state to pledge its full faith and credit and taxing power to pay such indebtedness but does not 
permit the state to pledge its ad valorem taxing power.  The amount of outstanding indebtedness authorized 
by Article XI-O is limited to one percent of the real market value of all property in the state.   
 
House Bill 3659 was passed by the Legislative Assembly on August 14, 2003 and approved by the 
Governor on September 2, 2003.  The State Treasurer was thereby authorized to issue Article XI-O Bonds 
to finance all or a portion of the state’s pension liabilities for retirement, health care, or disability benefits in 
an amount that produces net proceeds that do not exceed the State Treasurer’s estimate of the state’s 
pension liabilities based upon information provided to the State Treasurer by PERS, plus an amount 
determined by the State Treasurer to pay estimated bond-related costs.  House Bill 3659 requires the net 
proceeds of Article XI-O Bonds issued to finance state pension liabilities to be transferred to the Public 
Employees Retirement Board (PERB) for deposit in the Public Employees Retirement Fund (PERF) 
established pursuant to ORS 238.660.  As of June 30, 2004, $2,083,960,000 remains outstanding.  Of this 
amount, $1,292,055,200 (62 percent) is considered to be non-General Fund supported debt (paid from non-
General Fund sources) and $791,904,800 (38 percent) is considered to be General Fund supported debt.  
The state does not currently anticipate it will issue any additional XI-O Bonds. 
 
Pollution Control Article XI-H:  Article XI-H authorizes indebtedness not to exceed one-half percent of 
statewide TCV to finance pollution control facilities.  Any municipal corporation, city, county, or agency of 
the state may construct projects for pollution control. General Obligation Pollution Control bond may be 
either General Fund supported or self-supporting from revenues generated by the program the bonds are 
used to fund. Because bond proceeds are used for a variety of different pollution abatement projects, 
including “orphan” sites clean up, an increasing amount of the state’s pollution control debt may become 
General Fund supported. 
 
At June 30, 2004, $42,325,750 in Pollution Control General Fund backed bonded debt was outstanding.  As 
“full-faith-and-credit” debt, if necessary, a statewide property tax may be levied or other revenues 
designated by the Legislative Assembly to provide payment of bond principal and interest.  While under the 
Constitution, well over a billion dollars in pollution control bonds could be issued; the Legislature has 
limited the debt that may be issued under this authorization to $221 million (ORS 468.195).  This occurred, 
in part, because in 1990, voters approved expanded use of this bonding authority for pollution control and 
disposal activities and exempted pollution control and disposal and hazardous substance facilities from the 
self-support requirement. 
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Self-Supporting 
 
Overall, seventy-two percent of outstanding state General Obligation debt is considered self-supporting.   
 
Veterans’ Affairs Article XI-A: Under Article XI-A of the Constitution, debt may be incurred in an 
amount not to exceed eight percent of the state’s true cash value to finance farm and home loans for eligible 
veterans.  At June 30, 2004, the Department of Veterans’ Affairs had $882,145,000 in outstanding bonds 
equal to 3.61 percent of this authorization. 
 
Oregon’s Veterans’ bonds represent approximately 21 percent [later paragraphs seem to indicate this is use 
of capacity versus a share of outstanding GO debt] of all State of Oregon general obligation bonds 
outstanding.  Veterans’ bonds are self-supporting from loan repayments, but carry the additional security of 
being able to levy an annual statewide property tax of up to $2.00 per $1,000 of TCV by Constitutional 
measure.  
 
Alternate Energy Projects – Article XI-J:  The Small Scale Energy Loan Program may not incur debt in 
excess of “one-half of one percent” TCV to finance development of small-scale local energy projects.  Such 
projects are funded only if they show a revenue stream adequate to repay the loan obtained from bond 
proceeds.  Additional security is provided by a pledge of the full-faith-and-credit of the state.  As of June 
30, 2004, the program had outstanding $156,360,000 or 10.2 percent of its authorization.  [Article XI-J] 
 
Higher Education – Article XI-F(1):  Article XI-F(1) empowers the state to issue bonds in an amount not 
to exceed “three-fourths of one percent TCV” for higher education building projects.  Bonds issued under 
this authority are expected to be self-supporting from revenues, gifts, grants, or building fees.  If necessary, 
a statewide property tax may be used to provide for the payment of such indebtedness and the interest 
thereon.  On June 30, 2004, approximately 22.2 percent of this bonding authorization of $2.3 billion was 
outstanding. 
 
State Highway – Article XI-7, Section 7:  Article XI, Section 7 of the Oregon Constitution approves the 
issuance of bonds to build and maintain permanent roads.  Such bonds may not be issued in excess of “one 
percent” TCV.  Security for the bonds is provided by gasoline and weight-mile tax revenues, and 
additionally secured by the state’s general obligation.  As of June 30, 2004, 0.1 percent ($930,000) of 
authorized debt ($3,053,710,977) was outstanding. 
 
Elderly and Disabled Housing – Article XI-I(2):  The state is empowered to issue bonds in an amount not 
greater than “one-half of one percent” of TCV ($1,526,855,488) to provide financing for multi-family 
housing for households of elderly low-income persons and for disabled persons.  Elderly and Disabled 
Housing program debt is self-supporting from project revenues and is backed by the state’s general 
obligation pledge which includes property taxing authority.  As of June 30, 2004, approximately 16.5 
percent ($251,170,000) of authorized debt was outstanding. [Article XI-I(2)] 
 
Pollution Control – Article XI-H: During the period, most of the state’s Pollution Control bonded debt 
was General Fund supported.  The minor portion of this debt, $7,469,250, was self-supporting.  Over time 
the ratio of self-supporting versus General Fund supported debt is expected to change due to voter 
commitment of resources to clean up pollution.   
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Pension Obligations – Article XI-O: As previously noted, Article XI-O permits the state to lend its credit 
and to incur indebtedness to finance the state’s pension liabilities and to pay the costs of incurring such 
indebtedness.  As of June 30, 2004, $2,083,960,000 remains outstanding.  Of this amount, $1,292,055,200 
(62 percent) is considered to be non-General Fund supported debt (paid from non-General Fund sources) 
and $791,904,800 (38 percent) is considered to be General Fund supported debt.  The state does not 
currently anticipate it will issue any additional XI-O Bonds. 
 
Appropriation Credit Authorization 
 
Oregon Revised Statutes 283.085 to 283.092 and ORS 286.515 to 286.525 provides that the state may enter 
into financing agreements, including lease purchase agreements, installment sales agreements, and loan 
agreements to finance real or personal property and issue certificates of participation evidencing these 
financing agreements, subject to Legislative approval.  Further, the Oregon Supreme Court has ruled that 
certificates of participation financings (COPs) do not constitute an issuance of debt or an impermissible 
lending of credit for state law purposes.  Amounts payable by the state under a financing agreement are 
limited to funds appropriated or otherwise made available by the Legislature for such payment.  The 
principal amounts of such financing agreements are subject to maximum annual issuance levels established 
by the Legislature under ORS 286.505 to 286.545.  The 2003 Legislative Assembly authorized 
$211,895,000 in certificates of participation financing during the 2003-2005 biennium.  Of that amount, the 
majority was used for correctional facilities, crime and forensic facilities, and improvements to state 
buildings.  The balance was used for other state business, including computer system components.  As of 
June 30, 2004, $811,910,000 in COPs remained outstanding.  
 
Appropriation Bonds are special obligations of the state that are payable solely from appropriated moneys.  
Each fiscal year the Appropriation Bond Act and the Bond Declaration require the state to credit to the 
Oregon Appropriation Bond Fund any appropriated moneys until the Oregon Appropriation Bond Fund 
contains an amount sufficient to make all Bond principal and interest payments that are due in that fiscal 
year.  The obligation of the state to provide appropriated moneys and to pay the Bonds is subject to future 
appropriation by the Oregon Legislative Assembly for the fiscal period in which payments are due.  The 
Bonds are not secured by any lien on, or claim against, any state funds except appropriated moneys and any 
other amounts that may be credited to the Oregon Appropriation Bond Fund.  While the state is not 
obligated to provide any appropriated moneys, the state has made certain covenants with respect to the 
appropriations process for the payment of debt service on the Bonds.  The Series 2003 Bonds were 
authorized by and are being issued in accordance with the provisions of the Appropriation Bond Act and 
applicable provisions of ORS Chapters 286 and 288. 
 
The Series 2003 Bonds were issued to assist the State of Oregon in balancing its budget for the  
2001-2003 biennium.  Proceeds of the Series 2003 Bonds were credited to the General Fund and used for 
purposes for which moneys in the General Fund may be expended.  As of June 30, 2004, $431,580,000 in 
appropriation bonds remain outstanding.  Together, the COPs and appropriation bonds equal a total 
appropriation credits outstanding for the state total of $1,243,470,000. 
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Active Revenue Bond Authorizations 
 
Single-Family and Multi-Family Housing: The Oregon Housing and Community Services Department 
(OHCSD) is the only statewide public body in Oregon serving as a central source of data and program 
information, training and education, planning and technical assistance, seed-money loans, mortgage 
financing, and federal tax credits relating to housing within the state.  OHCSD may issue revenue bonds to 
finance both single-family mortgage loans and multi-family housing projects.  Solely, project rental 
revenues, mortgage payments, and fees support these bonds.  Statutes limit total outstanding debt under 
these programs to $2.0 billion.  As of June 30, 2004, the amount outstanding for OHCSD is $1,436,714,827 
or approximately 59 percent of all State of Oregon direct revenue-bonded debt.  [ORS 456.661] 
 
Highway User Tax: Pursuant to Article IX, Section 3a of the Oregon Constitution and ORS 367.605 to 
367.670, as amended, inclusive and ORS Chapter 286 and Chapter 288 (collectively, the “Act”), the state 
may issue highway user tax revenue bonds to provide proceeds for building and maintaining permanent 
public roads.  These bonds are not general obligation, however, they are unlike other state revenue bonds 
because they are secured by tax proceeds from fuel sales and various other “taxes” or fees charged for 
vehicle use and licensing.  The Constitution provides that the revenues received shall be used exclusively 
for public highways, roads, streets, and roadside rest areas in the state.  The Oregon Constitution also 
provides that such revenues may be used for the retirement of bonds for which such revenues have been 
pledged. 
 
In 2000, the Department issued $58.4 million in revenue bonds to finance the construction of local street 
networks, and to finance access management and control features.  These programs are known as the Local 
Street Networks Fund and the Access Management Fund.  Both of these programs are key components of 
the Oregon Livability Initiative. 
 
Local Street Networks Fund.  Bond proceeds are deposited to the State Highway Fund for distribution to 
local government projects throughout Oregon based on a formula that promotes statewide equity.  These 
projects are expected to provide a cost-effective means of reducing congestion on state highways by 
constructing improvements on local, off-system streets. 
 
Access Management Fund.  Bond proceeds are also to be deposited to the State Highway Fund for access 
management projects that benefit the state highway system.  These projects are expected to improve 
highway safety by limiting and controlling access to state highways through the purchase of access rights, 
and the construction of medians and other access-control features.  Funding is made available for access 
management projects sponsored by the Department and are awarded based on project merit. 
 
State Highway Fund.  The 2001 Legislature passed into House Bill 2142 (the “Oregon Transportation 
Investment Act” or “OTIA”) that authorized the Department to issue highway user tax revenue bonds in an 
aggregate principal amount sufficient to produce net proceeds of not more than $400 million.  Bond 
proceeds are also deposited to the State Highway Fund to pay for highway and bridge preservation and 
constructing miscellaneous modernization projects (respectively, the “OTIA Preservation Projects” and the 
“OTIA Modernization Projects”, or collectively, the “OTIA Projects”).  The Oregon Transportation 
Investment Act require the Oregon Transportation Commission (the “Commission”) to select OTIA Projects 
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as described below in the section entitled “OTIA Project Selection.”  In January 2002, the Commission 
approved a list of 131 projects totaling $500 million to be funded under OTIA. 
 
In the first 2002 Special Session, the Legislature passed into law House Bill 4010 (the “OTIA 
Amendments”), which increased the OTIA authorization to an aggregate principal amount sufficient to 
produce net proceeds of not more than $500 million.  The additional authorization will be used to fund 
projects previously considered by the Commission, but not selected for funding under House Bill 2142. 
 
In 2002, bonds were issued in the amount of $221,845,000, representing the first issuance of highway user 
tax revenue bonds under the total $500 million net proceeds authorized (the “OTIA Bonds”).  These 2002A 
Bonds are to be payable on parity with the 2000 Bonds and any additional bonds issued under this 
authorization.  When all OTIA projects are complete, it is expected that approximately  
one–half of the $500 million net proceeds authorization will have been used to finance OTIA Preservation 
Projects and one-half will have been used to finance OTIA Modernization Projects. 
 
OTIA Projects.  OTIA Preservation Projects include paving, striping, and reconstruction designed to add 
useful life to existing highways and highway bridge projects.  OTIA Modernization Projects include 
improvements that add capacity to highways including, but not limited to, new or widened lanes and new 
bypasses. 
 
OTIA Project Selection.  OTIA directs the Commission to select projects equitably distributed throughout 
the state on the basis of certain specified criteria for project selection and prioritization.  The Commission is 
authorized to select projects from among highways that need increased lane capacity, highways and bridges 
that have weight limitations, other state and local bridges, interchanges on multilane highways, and district 
highways in cities and counties that need preservation.  OTIA further directs the Commission to consult 
with local governments, metropolitan planning organizations, and regional transportation advisory groups in 
selecting projects to be funded with proceeds from the issuance of OTIA Bonds. 
 
OTIA Project Delivery.  Management and oversight of the OTIA program will be delivered through a 
combination of design-build contracting, partnerships with local governments, and an OTIA management 
team charged with accelerating delivery of the OTIA Projects.  Various cities and counties have committed 
to provide matching funds on many of the OTIA Projects. 
 
As of June 30, 2004, the outstanding balance in “highway user tax revenue bonds” was $246,660,000. 
 
Lottery Revenue Bonds:  In 1994, Oregon became the first state in the nation to issue revenue bonds solely 
backed by lottery proceeds.  The first statutory authority, ORS 391.140, permitted the issuance of up to 
$115 million in bonds for financing the costs of development, acquisition, and construction of the Westside 
Corridor Light-Rail project.  Three additional Lottery-backed programs, State Parks, Economic 
Development Safe Drinking Water Funds, and Education activities were authorized during the 1997 
Legislative Assembly and November general elections subsequent to that session. 
 
The 1999 Legislative Assembly enacted Senate Bill 200, which combined the existing Lottery bond 
programs into a single program.  In addition, the 1999 Legislative Assembly authorized issuance of bonds 
sufficient to produce net proceeds of approximately $200 million for public education, local government 
infrastructure, Columbia River dredging, and state fairground improvements. 
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The 2001 Oregon Legislative Assembly authorized issuance of Lottery Revenue Bonds for local 
government infrastructure, additional improvements to the state fairgrounds, rail improvement projects, 
public broadcasting equipment upgrades, and Oregon University building improvements. 
 
As of June 30, 2004, the total amount outstanding for Lottery-backed projects was $553,715,000. 
 
State Fair and Exposition Center:  ORS 565.095 grants the Oregon State Fair Director the authority to 
issue, with the approval of the State Treasurer, up to $10,000,000 in revenue bonds.  Proceeds may be used 
for land acquisition, capital construction and improvement, and/or Fair expenses, including operations.  
Revenue bonds with a par value of $6,500,000 have been issued; $1,530,000 of these bonds remained 
outstanding as of June 30, 2004.  The Fair had $8,470,000 (approximately 85 percent) in unused issuance 
authority. 
 
Economic Development Department Bond Bank:  Under ORS 285.700 to 285.750, the Treasurer may 
issue revenue bonds, not to exceed an outstanding total of $400,000,000, to finance a Special Public Works 
Fund (SPWF) administered by the Community Development Section of the Oregon Economic and 
Community Development Department (OECDD).  This program was created in 1985 to assist municipalities 
in financing the infrastructure necessary for economic development.  Under the SPWF Act and the Water 
Act, the SPWF Program, the Community Facilities Program and the Water Program were created so that 
municipalities, which include cities, counties, port districts, metropolitan service districts or domestic water 
supply districts, water supply or sanitary authorities, water improvement districts, water control districts, 
sanitary districts, county service districts, and tribal councils of federally-recognized Indian tribes in the 
State of Oregon can borrow up to $10 million in bond proceeds for projects needed to develop infrastructure 
system capacity.  The SPWF Program assists local governments in meeting portions of their infrastructure 
and economic development needs, based upon the probability that jobs will be created and economic 
development will occur with the installation of needed public works.  The Community Facilities Program is 
authorized under the SPWF Act, ORS 285B.422 and 285B.425, and assists local governments in meeting 
portions of their infrastructure and economic development needs by providing funds to acquire, construct, or 
develop community facilities.  Water Program loans are available to assist Oregon municipalities in their 
efforts to meet federal and State of Oregon mandates for public drinking water systems and wastewater 
collection and treatment systems.  As of June 30, 2004, $196,945,000 of this authorized debt was 
outstanding.  Just more than eight percent of the state’s outstanding revenue debt was for this program. 
 
In general, borrowers from the Oregon Bond Bank have pledged a source or sources of repayment related to 
the project being financed.  Consequently, water project loans are repaid with water system revenues, sewer 
projects are repaid with sewer system revenues, and so forth.  In addition to these sources of repayment, 
each of the loans is repayable from the borrower’s general fund.  Except for borrowers that are counties, the 
borrower’s obligation to make payments from its general fund is a full faith and credit obligation of the 
borrower. 
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Conduit Revenue 
 
Oregon Facilities Authority Bonds (OFA) – ORS 289:  The Oregon Facilities Authority, formerly known 
as the Health, Housing, Educational, and Cultural Facilities Authority (HHECFA), was created in 1989 and 
is empowered to issue bonds to assist with the assembling and financing of lands for health, housing, 
educational, and cultural uses and for the construction and financing of facilities for such uses.  All bonds 
issued by the Authority are “conduit” or “pass-through” revenue bonds.  The Authority reviews proposed 
projects and makes recommendations to the State Treasurer whether to issue bonds, which are secured 
solely by payments from the entities for which the projects were financed.  There is no recourse to the state 
for payment, should the project be unable to meet debt service requirements.   As of June 30, 2004, 
$523,652,731 in bonds were outstanding.  
 
Economic & Community Development Department – ORS 285B:  The Oregon Economic & Community 
Development Commission is empowered to issue Industrial Development Revenue Bonds (IDB) through 
the State Treasurer, issuer of all state bonds.  The proceeds are loaned to private businesses to finance 
various expansion, relocation, retention, and other projects that will stimulate economic development and 
provide jobs in the state.  The Department may also issue a “composite” IDB to finance several projects, 
each of which would benefit from issuance cost savings brought about by “pooling” a series of smaller 
individual issues.  The bonds are secured solely by payments made by the various private businesses on 
whose behalf the bonds are issued.  Since 1975, the Economic & Community Development Commission has 
issued bonds on the behalf of 192 companies (not including refundings) with a bond amount totaling 
$1,250,730,000.  The Department estimates that as of June 30, 2004 the projects financed through the 
program have created over 14,356 jobs and saved an additional 2,879 jobs.  In addition to federal 
requirements relating to the issuance of tax-exempt bonds, the Department subjects individual projects to a 
cost effectiveness test to ensure that the public benefits of a project outweigh the public costs. 
 
The authorizing statute (ORS 285B.344) for the Economic Development Revenue Bond Program permits 
unlimited issuance of these bonds.  Historically, the Legislature limited the program’s bond issuance to 
$100,000,000 in each fiscal year of the period.  However, this amount has been increased to $250,000,000 
per fiscal year.  As of June 30, 2004, IDB’s totaling $710,667,506 were outstanding. 
 
Housing Development Revenue Bonds – ORS 456.692.  The Oregon Housing and Community Services 
Department (OHCSD) is authorized pursuant to Oregon Revised Statute 456.692to issue conduit revenue 
bonds through the State Treasurer for its Housing Development Program.  The multifamily housing program 
provides financing for developments in which a certain number of the housing units are for persons and 
families of lower income.  Each bond issue finances a single development that is separately secured by 
revenues and assets specifically pledged by the borrower.  Similar to the other state conduit revenue bond 
programs, as noted above, there is no bondholder recourse to the state for payment should the project be 
unable to meet its debt service requirements.  Principal amount outstanding is $82,632,088 as of June 30, 
2004. 
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PRIVATE ACTIVITY BOND VOLUME CAP 
 
The Tax Reform Act of 1986 imposed a state-by-state volume cap on certain “private activity bonds” 
(PAB).  The Private Activity Bond Committee, by statute, is a body of three consisting of its Chair, a 
representative of the Department of Administrative Services; a public member, appointed by the Governor; 
and a representative of the State Treasurer is charged with re-allocating a portion of the state’s PAB cap 
allocation to various state and local issuers as appropriate under its rules and governing federal and state 
law.  The Debt Management Division of the State Treasury serves as staff to the PAB Committee.  The 
2006 and 2007 calendar year volume cap authorizations are based on $80 per capita and the 2004 Oregon 
population estimates.   

 
The budget recommends the following volume cap allocation for calendar years 2006 and 2007:   
 

 
 

2006 2007
Calendar Calendar

      Allocation For Year Year

Economic Development Commission $ 20,000,000 $ 20,000,000
Housing and Community Services Department 110,000,000 115,000,000
Office of Energy 5,000,000 5,000,000
Oregon Facilities Authority 8,000,000 8,000,000
Private Activity Bond Committee 141,767,680 136,767,680
     TOTAL $ 284,767,680 $ 284,767,680

 for 2006 and 2007 Calendar Years
Recommended Private Activity Bond Allocation

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

In the event of an increase in the state's population, a sufficient increase in the region's CPI, or a change in 
federal tax laws, the private activity bond limit as set by the Internal Revenue Code of 1986, as amended, to 
exceed $284,767,680 during the 2006 calendar year or during the 2007 calendar year, the increase shall be 
allocated to the Private Activity Bond Committee. 
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TABLE D
 AGGREGATE GENERAL OBLIGATION DEBT SERVICE

2023 231,495,000$         86,243,793$           317,738,793$         
2024 245,975,000$         73,443,356$           319,418,356$         
2025 258,355,000$         59,563,377$           317,918,377$         
2026 279,620,000$         44,717,818$           324,337,818$         
2027 305,835,000$         28,511,823$           334,346,823$         
2028 37,330,000$           10,959,188$           48,289,188$           
2029 31,820,000$           9,135,956$             40,955,956$           
2030 29,410,000$           7,537,591$             36,947,591$           
2031 23,840,000$           6,166,926$             30,006,926$           
2032 24,410,000$           4,923,510$             29,333,510$           
2033 12,335,000$           3,939,618$             16,274,618$           
2034 12,075,000$           3,313,809$             15,388,809$           
2035 5,295,000$             2,863,416$             8,158,416$             
2036 5,485,000$             2,578,460$             8,063,460$             
2037 5,785,000$             2,280,611$             8,065,611$             
2038 6,085,000$             1,966,808$             8,051,808$             
2039 6,420,000$             1,635,990$             8,055,990$             
2040 6,785,000$             1,287,073$             8,072,073$             
2041 7,150,000$             918,705$                8,068,705$             
2042 7,525,000$             530,361$                8,055,361$             
2043 4,085,000$             121,361$                4,206,361$             
2044 160,000$                4,040$                    164,040$                

TOTALS: 4,219,971,126$      3,356,111,343$      7,576,082,469$      

Information Source: Debt Management Division, Oregon State Treasury.

 AS OF SEPTEMBER 1, 2004
Fiscal Year           

Fiscal Year 
Payment Year Principal Interest

Total 
Requirements

2005 80,447,000$           183,722,944$         264,169,944$         
2006 125,019,974$         211,949,538$         336,969,512$         
2007 125,222,871$         206,010,573$         331,233,444$         
2008 128,691,972$         199,610,305$         328,302,277$         
2009 109,593,942$         193,428,903$         303,022,845$         
2010 84,868,767$           188,651,644$         273,520,411$         
2011 82,971,979$           185,387,056$         268,359,035$         
2012 92,072,127$           182,354,121$         274,426,248$         
2013 97,126,926$           179,046,764$         276,173,690$         
2014 105,157,686$         173,642,852$         278,800,538$         
2015 113,540,114$         166,361,094$         279,901,208$         
2016 126,936,434$         161,675,510$         288,611,944$         
2017 228,405,162$         156,374,881$         384,780,043$         
2018 240,222,240$         145,987,850$         386,210,090$         
2019 255,713,074$         134,213,311$         389,926,385$         
2020 269,939,966$         124,541,010$         394,480,976$         
2021 195,158,352$         110,886,846$         306,045,198$         
2022 211,607,540$         99,622,551$           311,230,091$         

 

 



 

2005-07 Governor's Recommended Budget M-27 Capital Budgeting 
 

 

TA
B

LE
 E

SU
M

M
A

R
Y 

O
F 

D
EB

T 
SE

R
VI

C
E 

R
EQ

U
IR

EM
EN

TS
 F

O
R

 S
TA

TE
 B

O
N

D
ED

 IN
D

EB
TE

D
N

ES
S 

B
Y 

FU
N

D
20

05
-0

7
20

01
-2

00
3

20
03

-0
5

G
ov

er
no

r's
20

05
-0

7
20

01
-2

00
3

 C
O

P'
s 

20
03

-0
5

C
O

P'
s 

R
ec

om
m

en
de

d
C

O
P'

s
D

es
cr

ip
tio

n
Ac

tu
al

 (4
)

In
cl

ud
ed

(3
)

Le
g.

 A
do

pt
ed

 (2
),(

4)
In

cl
ud

ed
(3

)
Bu

dg
et

(1
)

In
cl

ud
ed

(3
)

$
$

$
$

$
$

G
en

er
al

 F
un

d 
an

d 
Lo

tte
ry

 S
up

po
rt

ed
  C

om
m

un
ity

 C
ol

le
ge

 S
er

vi
ce

s,
 O

ffi
ce

 o
f

4,
34

4,
93

5
   

   
   

--
   

   
   

   
   

   
 

3,
31

6,
05

5
   

   
   

   
   

   
 

--
   

   
   

   
   

   
 

2,
03

8,
54

1
   

   
   

 
--

   
   

   
   

   
   

 
  H

ig
he

r E
du

ca
tio

n,
 D

ep
ar

tm
en

t o
f 

21
,6

86
,0

22
   

   
 

--
   

   
   

   
   

   
 

29
,5

68
,9

37
   

   
   

   
   

  
--

   
   

   
   

   
   

 
36

,6
74

,8
67

   
   

  
2,

34
4,

98
8

   
   

  H
um

an
 S

er
vi

ce
s,

 D
ep

ar
tm

en
t o

f
--

   
   

   
   

   
   

   
  

--
   

   
   

   
   

   
 

17
4,

98
5

   
   

   
   

   
   

   
 

17
4,

98
5

   
   

   
5,

76
9,

80
7

   
   

   
 

5,
76

9,
80

7
   

   
  C

or
re

ct
io

ns
, D

ep
ar

tm
en

t o
f 

24
,8

92
,4

23
   

   
 

24
,8

92
,4

23
   

 
10

1,
52

9,
59

7
   

   
   

   
   

10
1,

52
9,

59
7

  
11

9,
15

7,
55

2
   

   
11

9,
15

7,
55

2
  

  E
co

no
m

ic
 D

ev
el

op
m

en
t D

ep
ar

tm
en

t o
f -

 L
ot

te
ry

17
,3

20
,3

79
   

   
 

--
   

   
   

   
   

   
 

39
,1

84
,7

24
   

   
   

   
   

  
--

   
   

   
   

   
   

 
53

,6
08

,5
64

   
   

  
--

   
   

   
   

   
   

 
  A

gr
ic

ul
tu

re
, D

ep
ar

tm
en

t o
f 

15
4,

43
1

   
   

   
   

15
4,

43
1

   
   

   
--

   
   

   
   

   
   

   
   

   
   

  
--

   
   

   
   

   
   

 
--

   
   

   
   

   
   

   
   

--
   

   
   

   
   

   
 

  E
nv

iro
nm

en
ta

l Q
ua

lit
y,

 D
ep

ar
tm

en
t o

f 
12

,7
41

,0
45

   
   

 
--

   
   

   
   

   
   

 
5,

74
4,

86
7

   
   

   
   

   
   

 
--

   
   

   
   

   
   

 
4,

87
4,

78
5

   
   

   
 

--
   

   
   

   
   

   
 

  E
du

ca
tio

n,
 D

ep
ar

tm
en

t o
f -

 L
ot

te
ry

55
,9

99
,9

98
   

   
 

--
   

   
   

   
   

   
 

55
,6

99
,1

62
   

   
   

   
   

  
--

   
   

   
   

   
   

 
56

,9
29

,0
95

   
   

  
--

   
   

   
   

   
   

 
  S

ta
te

 F
ai

r a
nd

 E
xp

os
iti

on
 C

en
te

r -
 L

ot
te

ry
2,

51
0,

28
2

   
   

   
--

   
   

   
   

   
   

 
3,

71
8,

26
1

   
   

   
   

   
   

 
--

   
   

   
   

   
   

 
4,

23
5,

23
5

   
   

   
 

--
   

   
   

   
   

   
 

  Y
ou

th
 A

ut
ho

rit
y,

 D
ep

ar
tm

en
t o

f 
11

,4
75

,4
41

   
   

 
11

,4
75

,4
41

   
 

10
,5

85
,6

00
   

   
   

   
   

  
10

,5
85

,6
00

   
 

6,
62

9,
17

8
   

   
   

 
6,

62
9,

17
8

   
   

  F
or

es
try

, D
ep

ar
tm

en
t o

f 
1,

82
2,

86
7

   
   

   
1,

82
2,

86
7

   
   

2,
04

1,
93

3
   

   
   

   
   

   
 

2,
04

1,
93

3
   

   
2,

03
8,

54
3

   
   

   
 

2,
03

8,
54

3
   

   
  M

ilit
ar

y 
D

ep
ar

tm
en

t 
40

7,
68

1
   

   
   

   
40

7,
68

1
   

   
   

44
2,

46
7

   
   

   
   

   
   

   
 

44
2,

46
7

   
   

   
92

1,
91

1
   

   
   

   
 

92
1,

91
1

   
   

   
  T

ra
ns

po
rta

tio
n,

 D
ep

ar
tm

en
t o

f -
 L

ot
te

ry
10

,1
08

,9
62

   
   

 
--

   
   

   
   

   
   

 
21

,1
45

,9
02

   
   

   
   

   
  

--
   

   
   

   
   

   
 

33
,1

87
,2

24
   

   
  

--
   

   
   

   
   

   
 

  P
ar

ks
 a

nd
 R

ec
re

at
io

n,
 D

ep
ar

tm
en

t o
f -

 L
ot

te
ry

3,
16

0,
82

5
   

   
   

--
   

   
   

   
   

   
 

3,
16

5,
12

8
   

   
   

   
   

   
 

--
   

   
   

   
   

   
 

3,
15

9,
89

0
   

   
   

 
--

   
   

   
   

   
   

 
  W

at
er

 R
es

ou
rc

es
 D

ep
ar

tm
en

t
--

   
   

   
   

   
   

   
  

--
   

   
   

   
   

   
 

27
5,

00
0

   
   

   
   

   
   

   
 

--
   

   
   

   
   

   
 

--
   

   
   

   
   

   
   

   
--

   
   

   
   

   
   

 
  P

ol
ic

e 
St

an
da

rd
s 

& 
Tr

ai
ni

ng
, D

ep
ar

tm
en

t o
f

--
   

   
   

   
   

   
   

  
--

   
   

   
   

   
   

 
--

   
   

   
   

   
   

   
   

   
   

  
--

   
   

   
   

   
   

 
11

,9
47

,7
97

   
   

  
11

,9
47

,7
97

   
 

  S
ta

te
 P

ol
ic

e
38

,8
69

   
   

   
   

  
38

,8
69

   
   

   
  

96
9,

56
6

   
   

   
   

   
   

   
 

96
9,

56
6

   
   

   
2,

33
3,

71
8

   
   

   
 

2,
33

3,
71

8
   

   
  L

eg
is

la
tiv

e 
Ad

m
in

is
tra

tio
n

25
,9

95
   

   
   

   
  

25
,9

95
   

   
   

  
95

6,
70

0
   

   
   

   
   

   
   

 
95

6,
70

0
   

   
   

95
9,

95
0

   
   

   
   

 
95

9,
95

0
   

   
   

  A
dm

in
is

tra
tiv

e 
Se

rv
ic

es
, D

ep
ar

tm
en

t o
f -

 L
ot

te
ry

27
5,

80
5

   
   

   
   

--
   

   
   

   
   

   
 

1,
62

2,
87

4
   

   
   

   
   

   
 

--
   

   
   

   
   

   
 

1,
61

9,
16

6
   

   
   

 
--

   
   

   
   

   
   

 
  A

dm
in

is
tra

tiv
e 

Se
rv

ic
es

, D
ep

ar
tm

en
t o

f -
 P

en
si

on
 - 

38
%

--
   

   
   

   
   

   
   

  
--

   
   

   
   

   
   

 
42

,3
75

,7
15

   
   

   
   

   
  

--
   

   
   

   
   

   
 

91
,0

42
,2

03
   

   
  

--
   

   
   

   
   

   
 

  A
dm

in
is

tra
tiv

e 
Se

rv
ic

es
, D

ep
ar

tm
en

t o
f -

 A
pp

n.
 B

on
ds

--
   

   
   

   
   

   
   

  
--

   
   

   
   

   
   

 
41

,8
18

,0
40

   
   

   
   

   
  

86
,6

94
,8

55
   

   
  

--
   

   
   

   
   

   
 

  A
dm

in
is

tra
tiv

e 
Se

rv
ic

es
, D

ep
ar

tm
en

t o
f -

 G
O

 O
H

SU
 B

on
ds

--
   

   
   

   
   

   
   

  
--

   
   

   
   

   
   

 
--

   
   

   
   

   
   

   
   

   
   

  
--

   
   

   
   

   
   

   
   

--
   

   
   

   
   

   
 

  H
ou

si
ng

 a
nd

 C
om

m
un

ity
 S

er
vi

ce
s 

D
ep

ar
tm

en
t -

 L
ot

te
ry

1,
90

5,
23

3
   

   
   

--
   

   
   

   
   

   
 

4,
43

2,
31

1
   

   
   

   
   

   
 

--
   

   
   

   
   

   
 

4,
46

0,
53

6
   

   
   

 
--

   
   

   
   

   
   

 
   

 T
ot

al
 G

en
er

al
 F

un
d 

Su
pp

or
te

d
$

16
8,

87
1,

19
3

   
  

$
38

,7
52

,8
43

   
 

$
36

8,
76

7,
82

4
   

   
   

   
   

$
11

6,
70

0,
84

8
  

$
52

8,
28

3,
41

6
   

   
$

15
2,

10
3,

44
3

  

O
th

er
 F

un
ds

 S
up

po
rt

ed
  H

ig
he

r E
du

ca
tio

n,
 D

ep
ar

tm
en

t o
f 

76
,5

27
,7

47
   

   
 

9,
68

3,
92

1
   

   
89

,0
45

,6
77

   
   

   
   

   
  

5,
60

6,
74

9
   

   
10

4,
16

4,
33

4
   

   
4,

96
5,

52
3

   
   

  C
or

re
ct

io
ns

, D
ep

ar
tm

en
t o

f 
79

,4
24

,0
58

   
   

 
79

,4
24

,0
58

   
 

1,
85

5,
77

5
   

   
   

   
   

   
 

1,
85

5,
77

5
   

   
--

   
   

   
   

   
   

   
   

--
   

   
   

   
   

   
 

  P
ol

ic
e 

St
an

da
rd

s 
& 

Tr
ai

ni
ng

, D
ep

ar
tm

en
t o

f
15

6,
28

3
   

   
   

   
15

6,
28

3
   

   
   

2,
29

9,
98

1
   

   
   

   
   

   
 

2,
29

9,
98

1
   

   
21

6
   

   
   

   
   

   
  

21
6

   
   

   
   

   
 

  Y
ou

th
 A

ut
ho

rit
y,

 D
ep

ar
tm

en
t o

f 
80

4,
74

1
   

   
   

   
80

4,
74

1
   

   
   

--
   

   
   

   
   

   
   

   
   

   
  

--
   

   
   

   
   

   
 

--
   

   
   

   
   

   
   

   
--

   
   

   
   

   
   

 
  E

du
ca

tio
n,

 D
ep

ar
tm

en
t o

f
3,

55
5,

41
4

   
   

   
--

   
   

   
   

   
   

 
3,

85
3,

21
4

   
   

   
   

   
   

 
--

   
   

   
   

   
   

 
1,

73
1,

37
5

   
   

   
 

--
   

   
   

   
   

   
 

  E
co

no
m

ic
 D

ev
el

op
m

en
t D

ep
ar

tm
en

t
31

,3
34

,9
13

   
   

 
--

   
   

   
   

   
   

 
39

,2
31

,4
13

   
   

   
   

   
  

--
   

   
   

   
   

   
 

43
,3

65
,7

85
   

   
  

--
   

   
   

   
   

   
 

  E
m

pl
oy

m
en

t D
ep

ar
tm

en
t

37
3,

46
0

   
   

   
   

37
3,

46
0

   
   

   
37

3,
25

0
   

   
   

   
   

   
   

 
37

3,
25

0
   

   
   

35
0,

91
0

   
   

   
   

 
35

0,
91

0
   

   
   

  S
ta

te
 F

ai
r a

nd
 E

xp
os

iti
on

 C
en

te
r

1,
31

1,
12

8
   

   
   

87
,1

25
   

   
   

  
1,

21
9,

56
5

   
   

   
   

   
   

 
--

   
   

   
   

   
   

 
1,

03
9,

41
0

   
   

   
 

--
   

   
   

   
   

   
 

  F
or

es
try

, D
ep

ar
tm

en
t o

f 
1,

11
2,

31
4

   
   

   
1,

11
2,

31
4

   
   

1,
24

3,
55

5
   

   
   

   
   

   
 

1,
24

3,
55

5
   

   
1,

24
1,

49
0

   
   

   
 

1,
24

1,
49

0
   

   



 

2005-07 Governor's Recommended Budget M-28 Capital Budgeting 
 

 

TA
B

LE
 E

SU
M

M
A

R
Y 

O
F 

D
EB

T 
SE

R
VI

C
E 

R
EQ

U
IR

EM
EN

TS
 F

O
R

 S
TA

TE
 B

O
N

D
ED

 IN
D

EB
TE

D
N

ES
S 

B
Y 

FU
N

D
20

05
-0

7
20

01
-2

00
3

20
03

-0
5

G
ov

er
no

r's
20

05
-0

7
20

01
-2

00
3

 C
O

P'
s 

20
03

-0
5

C
O

P'
s 

R
ec

om
m

en
de

d
C

O
P'

s
D

es
cr

ip
tio

n
Ac

tu
al

 (4
)

In
cl

ud
ed

(3
)

Le
g.

 A
do

pt
ed

 (2
),(

4)
In

cl
ud

ed
(3

)
Bu

dg
et

(1
)

In
cl

ud
ed

(3
)

$
$

$
$

$
$

  M
ilit

ar
y 

D
ep

ar
tm

en
t 

3,
41

9
   

   
   

   
   

 
3,

41
9

   
   

   
   

 
--

   
   

   
   

   
   

   
   

   
   

  
--

   
   

   
   

   
   

 
10

9,
26

0
   

   
   

   
 

10
9,

26
0

   
   

   
  H

ou
si

ng
 a

nd
 C

om
m

un
ity

 S
er

vi
ce

s 
D

ep
ar

tm
en

t
80

1,
39

3,
64

0
   

  
--

   
   

   
   

   
   

 
53

5,
12

1,
03

8
   

   
   

   
   

--
   

   
   

   
   

   
 

1,
81

8,
92

6,
59

5
   

--
   

   
   

   
   

   
 

  V
et

er
an

s'
 A

ffa
irs

, D
ep

ar
tm

en
t o

f 
46

2,
60

3,
63

9
   

  
--

   
   

   
   

   
   

 
58

2,
92

1,
37

7
   

   
   

   
   

--
   

   
   

   
   

   
 

39
9,

93
7,

09
5

   
   

--
   

   
   

   
   

   
 

  A
gr

ic
ul

tu
re

, D
ep

ar
tm

en
t o

f 
--

   
   

   
   

   
   

   
  

--
   

   
   

   
   

   
 

--
   

   
   

   
   

   
   

   
   

   
  

--
   

   
   

   
   

   
 

--
   

   
   

   
   

   
   

   
--

   
   

   
   

   
   

 
  D

ep
t. 

of
 E

ne
rg

y
66

,0
04

,5
78

   
   

 
--

   
   

   
   

   
   

 
71

,4
78

,4
44

   
   

   
   

   
  

--
   

   
   

   
   

   
 

58
,7

52
,8

73
   

   
  

--
   

   
   

   
   

   
 

  P
ub

lic
 E

m
pl

oy
ee

s'
 R

et
ire

m
en

t S
ys

te
m

1,
26

5,
90

0
   

   
   

1,
26

5,
90

0
   

   
3,

57
8,

21
0

   
   

   
   

   
   

 
3,

57
8,

21
0

   
   

5,
72

0,
95

0
   

   
   

 
5,

72
0,

95
0

   
   

  H
um

an
 R

es
ou

rc
es

 D
ire

ct
or

's
 O

ffi
ce

, D
ep

ar
tm

en
t o

f 
--

   
   

   
   

   
   

   
  

--
   

   
   

   
   

   
 

--
   

   
   

   
   

   
   

   
   

   
  

--
   

   
   

   
   

   
 

--
   

   
   

   
   

   
   

   
--

   
   

   
   

   
   

 
  E

nv
iro

nm
en

ta
l Q

ua
lit

y,
 D

ep
ar

tm
en

t o
f 

4,
89

2,
40

0
   

   
   

--
   

   
   

   
   

   
 

18
,7

72
,8

67
   

   
   

   
   

  
--

   
   

   
   

   
   

 
13

,3
42

,9
49

   
   

  
--

   
   

   
   

   
   

 
  F

is
h 

an
d 

W
ild

lif
e,

 D
ep

ar
tm

en
t o

f 
2,

24
2,

82
5

   
   

   
2,

24
2,

82
5

   
   

3,
00

0,
00

0
   

   
   

   
   

   
 

3,
00

0,
00

0
   

   
--

   
   

   
   

   
   

   
   

--
   

   
   

   
   

   
 

  W
at

er
 R

es
ou

rc
es

 D
ep

ar
tm

en
t

1,
12

0,
68

6
   

   
   

--
   

   
   

   
   

   
 

61
4,

10
2

   
   

   
   

   
   

   
 

--
   

   
   

   
   

   
 

61
4,

10
2

   
   

   
   

 
--

   
   

   
   

   
   

 
  T

ra
ns

po
rta

tio
n,

 D
ep

ar
tm

en
t o

f
57

,4
58

,8
68

   
   

 
4,

18
9,

00
0

   
   

64
,0

40
,6

10
   

   
   

   
   

  
1,

63
9,

12
5

   
   

14
7,

68
4,

34
0

   
   

1,
64

0,
68

8
   

   
  A

dm
in

is
tra

tiv
e 

Se
rv

ic
es

, D
ep

ar
tm

en
t o

f
29

,2
03

,6
78

   
   

 
29

,2
03

,6
78

   
 

29
,3

51
,8

60
   

   
   

   
   

  
29

,3
51

,8
60

   
 

55
,8

89
,3

30
   

   
  

55
,8

89
,3

30
   

 
  A

dm
in

is
tra

tiv
e 

Se
rv

ic
es

, D
ep

ar
tm

en
t o

f -
 P

en
si

on
 - 

62
%

--
   

   
   

   
   

   
   

  
69

,1
39

,3
25

   
   

   
   

   
  

14
8,

54
2,

54
2

   
   

--
   

   
   

   
   

   
 

  A
dm

in
is

tra
tiv

e 
Se

rv
ic

es
, D

ep
ar

tm
en

t o
f -

 A
pp

n.
 B

on
ds

--
   

   
   

   
   

   
   

  
--

   
   

   
   

   
   

 
--

   
   

   
   

   
   

   
   

   
   

  
--

   
   

   
   

   
   

 
--

   
   

   
   

   
   

   
   

--
   

   
   

   
   

   
 

  A
dm

in
is

tra
tiv

e 
Se

rv
ic

es
, D

ep
ar

tm
en

t o
f -

 G
O

 O
H

SU
 B

on
ds

--
   

   
   

   
   

   
   

  
--

   
   

   
   

   
   

   
   

   
   

  
--

   
   

   
   

   
   

 
--

   
   

   
   

   
   

   
   

--
   

   
   

   
   

   
 

  O
re

go
n 

H
ea

lth
 a

nd
 S

ci
en

ce
 U

ni
ve

rs
ity

--
   

   
   

   
   

   
   

  
--

   
   

   
   

   
   

 
9,

71
9,

44
4

   
   

   
   

   
   

 
--

   
   

   
   

   
   

 
31

,9
07

,5
50

   
   

  
--

   
   

   
   

   
   

 
   

 T
ot

al
 O

th
er

 F
un

ds
 S

up
po

rt
ed

$
1,

62
0,

78
9,

69
1

  
$

12
8,

54
6,

72
4

  
$

1,
52

6,
85

9,
70

7
   

   
   

   
$

48
,9

48
,5

05
   

 
$

2,
83

3,
32

1,
10

6
   

$
69

,9
18

,3
68

   
 

G
ra

nd
 T

ot
al

 D
eb

t S
er

vi
ce

 R
eq

ui
re

m
en

ts
$

1,
78

9,
66

0,
88

4
  

$
16

7,
29

9,
56

7
  

$
1,

89
5,

62
7,

53
1

   
   

   
   

$
16

5,
64

9,
35

3
  

$
3,

36
1,

60
4,

52
2

   
$

22
2,

02
1,

81
1

  

(4
)  

 A
m

ou
nt

s 
sh

ow
n 

ar
e 

ne
t o

f C
ap

ita
liz

ed
 In

te
re

st
 fo

r A
pp

ro
pr

ia
tio

n 
Bo

nd
s,

 G
O

 O
H

SU
 B

on
ds

, a
nd

 G
O

 P
en

si
on

 B
on

ds
.

(1
)  

 A
m

ou
nt

s 
sh

ow
n 

ar
e 

fo
r o

ut
st

an
di

ng
 b

on
ds

 a
s 

of
 N

ov
em

be
r 2

0,
 2

00
4.

(2
)  

 L
eg

is
la

tiv
el

y 
ap

pr
ov

ed
 d

eb
t s

er
vi

ce
 e

xc
lu

di
ng

 re
fu

nd
in

g 
de

bt
 p

ay
m

en
ts

.
(3

)  
 C

er
tif

ic
at

es
 o

f p
ar

tic
ip

at
io

n 
(C

O
P

's
) a

re
 fi

na
nc

in
g 

ag
re

em
en

ts
.  

R
ep

ay
m

en
t o

f C
O

P'
s 

is
 li

m
ite

d 
to

 fu
nd

s 
ap

pr
op

ria
te

d 
or

 o
th

er
w

is
e 

 m
ad

e 
av

ai
la

bl
e 

 
   

   
  b

y 
th

e 
Le

gi
sl

at
iv

e 
As

se
m

bl
y,

 a
nd

 is
 n

ot
 c

on
tra

ct
ua

lly
 o

r c
on

st
itu

tio
na

lly
 g

ua
ra

nt
ee

d.
  T

he
se

 a
m

ou
nt

s 
ar

e 
in

cl
ud

ed
 in

 th
e 

bi
en

ni
al

 d
eb

t s
er

vi
ce

 fi
gu

re
s.



 

2005-07 Governor's Recommended Budget M-29 Capital Budgeting 
 

 

TA
B

LE
 F

C
A

PI
TA

L 
FI

N
A

N
C

IN
G

 S
IX

-Y
EA

R
 F

O
R

EC
AS

T 
SU

M
M

AR
Y

O
R

S
 2

91
.2

16
 re

qu
ire

s 
th

e 
G

ov
er

no
r's

 b
al

an
ce

d 
bu

dg
et

 to
 c

om
pa

re
 s

ta
te

 a
ge

nc
y 

ca
pi

ta
l f

in
an

ci
ng

 n
ee

ds
 to

 th
e 

S
ta

te
 D

eb
t P

ol
ic

y 
A

dv
is

or
y 

C
om

m
is

si
on

's
 (S

D
P

A
C

) s
ix

-y
ea

r e
st

im
at

e 
of

 n
et

 d
eb

t c
ap

ac
ity

.  
Th

e 
ca

pi
ta

l f
in

an
ci

ng
 n

ee
ds

 
ar

e 
in

 th
re

e 
ca

te
go

rie
s:

  c
ap

ita
l c

on
st

ru
ct

io
n,

 e
qu

ip
m

en
t a

nd
 te

ch
no

lo
gy

, a
nd

 g
ra

nt
s 

an
d 

lo
an

s.
  T

he
 e

st
im

at
es

 in
 T

ab
le

 F
 a

re
 fr

om
 th

e 
S

D
P

A
C

 re
po

rt 
of

 A
pr

il 
1,

 2
00

4 
w

ith
 a

n 
ad

ju
st

m
en

t f
or

 th
e 

Lo
tte

ry
 R

ev
en

ue
 B

on
ds

.  
O

th
er

 c
ha

ng
es

 
m

ay
 o

cc
ur

 d
ur

in
g 

th
e 

le
gi

sl
at

iv
e 

pr
oc

es
s 

an
d 

w
ill

 b
e 

up
da

te
d 

fro
m

 ti
m

e 
to

 ti
m

e.
  N

et
 ta

x 
su

pp
or

te
d 

de
bt

 in
cl

ud
es

 th
re

e 
co

m
po

ne
nt

s.
  T

he
 fi

rs
t i

s 
G

en
er

al
 F

un
d 

S
up

po
rte

d 
 D

eb
t. 

 T
he

 s
ec

on
d 

is
 th

e 
Lo

tte
ry

 R
ev

en
ue

 B
on

d 
P

ro
gr

am
 a

nd
 th

e 
th

ird
 a

re
 th

e 
Tr

an
sp

or
ta

tio
n 

D
ep

ar
tm

en
t B

on
ds

.  
Th

er
e 

ar
e 

sp
ec

ifi
c 

de
bt

 c
ap

ac
ity

 e
st

im
at

es
 o

nl
y 

fo
r G

en
er

al
 F

un
d 

S
up

po
rte

d 
D

eb
t P

ro
gr

am
s 

an
d 

Lo
tte

ry
 R

ev
en

ue
 B

on
d 

P
ro

gr
am

s.
  T

he
 T

ra
ns

po
rta

tio
n 

D
ep

ar
tm

en
t B

on
d 

ca
pa

ci
ty

 
is

 li
m

ite
d 

by
 O

re
go

n 
la

w
.

Th
e 

S
D

P
A

C
 d

id
 n

ot
 m

ak
e 

sp
ec

ifi
c 

ca
pa

ci
ty

 e
st

im
at

es
 fo

r N
on

 T
ax

-S
up

po
rte

d 
D

eb
t P

ro
gr

am
s.

  D
eb

t c
ap

ac
ity

 is
 b

as
ed

 o
n 

le
ga

l l
im

its
 in

 th
e 

O
re

go
n 

la
w

s 
an

d 
th

e 
C

on
st

itu
tio

n,
 s

ou
nd

 p
ro

gr
am

 m
an

ag
em

en
t, 

lo
an

 d
em

an
d,

 n
ee

d 
fo

r c
ap

ita
l 

pr
oj

ec
ts

, a
nd

 a
pp

ro
pr

ia
te

 re
vi

ew
s 

by
 th

e 
S

ta
te

 T
re

as
ur

y,
 th

e 
G

ov
er

no
r, 

an
d 

th
e 

Le
gi

sl
at

iv
e 

A
ss

em
bl

y.
  T

hi
s 

ta
bl

e 
sh

ow
s 

ex
pe

ct
ed

 d
eb

t i
ss

ua
nc

e 
on

ly
.

Th
e 

S
D

P
A

C
 d

id
 n

ot
 m

ak
e 

sp
ec

ifi
c 

ca
pa

ci
ty

 e
st

im
at

es
 fo

r C
on

du
it 

R
ev

en
ue

 B
on

d 
P

ro
gr

am
s.

  T
he

 c
on

du
it 

bo
rro

w
er

 is
 s

ol
el

y 
re

sp
on

si
bl

e 
to

 re
pa

y 
th

e 
de

bt
.  

D
eb

t c
ap

ac
ity

 is
 b

as
ed

 o
n 

bo
rro

w
er

s'
 a

bi
lit

y 
to

 re
pa

y 
bo

nd
s,

 m
ar

ke
t e

ffe
ct

s 
on

 th
e

ot
he

r s
ta

te
 b

on
d 

pr
og

ra
m

s,
 le

gi
sl

at
iv

e 
au

th
or

iz
at

io
n,

 a
nd

 c
en

tra
l d

eb
t m

an
ag

em
en

t r
ev

ie
w

.

Th
e 

A
pr

il 
1,

 2
00

4 
re

po
rt 

of
 th

e 
S

D
P

A
C

 c
ov

er
s 

fis
ca

l y
ea

rs
 2

00
4 

th
ro

ug
h 

20
09

.  
Th

e 
si

x-
ye

ar
 s

pa
n 

do
es

 n
ot

 p
ro

vi
de

 e
st

im
at

es
 fo

r t
he

 2
00

9-
11

 b
ie

nn
iu

m
.

   
   

 R
EP

A
YM

EN
T 

SO
U

R
C

E
R

EP
A

YM
EN

T 
SO

U
R

C
E

   
   

   
   

   
 R

EP
A

YM
EN

T 
SO

U
R

C
E

SD
P

A
C

S
D

P
A

C
SD

P
A

C
E

S
TI

M
A

TE
D

E
S

TI
M

AT
ED

E
S

TI
M

A
TE

D
G

EN
ER

A
L 

FU
N

D
 

G
E

N
ER

A
L 

O
TH

E
R

LO
TT

E
R

Y
N

E
T 

D
E

B
T

G
E

N
E

R
A

L 
O

TH
E

R
LO

TT
E

R
Y

N
E

T 
D

EB
T

G
E

N
E

R
AL

 
O

TH
E

R
LO

TT
E

R
Y

N
E

T 
D

E
B

T
SU

PP
O

R
TE

D
 D

EB
T

FU
N

D
FU

N
D

S
FU

N
D

S
C

A
P

A
C

IT
Y

FU
N

D
FU

N
D

S
FU

N
D

S
C

A
P

A
C

IT
Y

FU
N

D
FU

N
D

S
FU

N
D

S
C

A
P

A
C

IT
Y

SD
PA

C
 e

st
im

at
ed

 n
et

 d
eb

t c
ap

ac
ity

 (S
ee

 N
O

TE
)

$
1,

00
0,

00
0,

00
0

   
   

   
$

55
5,

42
2,

67
1

   
   

   
  

$
N

/A

G
E

N
E

R
A

L 
O

B
LI

G
A

TI
O

N
 B

O
N

D
S

$
$

$
$

$
$

$
$

$
H

ig
he

r E
du

ca
tio

n 
A

rti
cl

e 
XI

-G
 - 

C
ap

ita
l C

on
st

ru
ct

io
n

16
9,

41
0,

32
9

  
--

   
   

   
   

   
   

   
   

 
--

   
   

   
   

   
   

   
   

21
2,

00
0,

00
0

  
--

   
   

   
   

   
   

   
--

   
   

   
   

   
   

   
28

9,
00

0,
00

0
  

--
   

   
   

   
   

   
   

--
   

   
   

   
   

  
P

ol
lu

tio
n 

C
on

tro
l A

rti
cl

e 
XI

-H
 

 - 
C

ap
ita

l C
on

st
ru

ct
io

n
 - 

G
ra

nt
s 

an
d 

lo
an

s
7,

00
0,

00
0

   
   

--
   

   
   

   
   

   
   

   
 

--
   

   
   

   
   

   
  

--
   

   
   

   
   

   
   

--
   

   
   

   
   

   
  

--
   

   
   

   
   

   
   

Le
ss

 to
ta

l f
or

 G
.O

. b
on

ds
$

17
6,

41
0,

32
9

  
$

--
   

   
   

   
   

   
   

   
 

$
--

   
   

   
   

   
   

   
   

$
(1

76
,4

10
,3

29
)

   
   

   
$

21
2,

00
0,

00
0

  
$

--
   

   
   

   
   

   
   

$
--

   
   

   
   

   
   

   
$

(2
12

,0
00

,0
00

)
   

   
  

$
28

9,
00

0,
00

0
  

$
--

   
   

   
   

   
   

   
$

--
   

   
   

   
   

  

C
E

R
TI

FI
C

A
TE

S
 O

F
P

A
R

TI
C

IP
A

TI
O

N
 (C

O
P

's
)

$
$

$
$

$
$

$
$

$
D

ep
t. 

of
 A

dm
in

is
tra

tiv
e 

S
er

vi
ce

s
 - 

C
ap

ita
l C

on
st

ru
ct

io
n

22
8,

08
6,

50
0

  
43

,0
43

,5
00

   
   

   
 

--
   

   
   

   
   

   
   

   
21

7,
12

0,
00

0
  

14
,8

80
,0

00
   

  
--

   
   

   
   

   
   

   
38

,1
80

,0
00

   
 

37
,8

20
,0

00
   

  
--

   
   

   
   

   
  

 - 
E

qu
ip

m
en

t a
nd

 T
ec

hn
ol

og
y

40
,0

80
,5

00
   

 
96

,7
29

,5
00

   
   

   
 

--
   

   
   

   
   

   
   

   
--

   
   

   
   

   
   

  
--

   
   

   
   

   
   

   
--

   
   

   
   

   
   

   
--

   
   

   
   

   
   

  
--

   
   

   
   

   
   

   
--

   
   

   
   

   
  

Le
ss

 to
ta

l f
or

 C
O

P
's

$
26

8,
16

7,
00

0
  

$
13

9,
77

3,
00

0
   

   
  

$
--

   
   

   
   

   
   

   
   

$
(2

68
,1

67
,0

00
)

   
   

   
$

21
7,

12
0,

00
0

  
$

14
,8

80
,0

00
   

  
$

--
   

   
   

   
   

   
   

$
(2

17
,1

20
,0

00
)

   
   

  
$

38
,1

80
,0

00
   

 
$

37
,8

20
,0

00
   

  
$

--
   

   
   

   
   

  

R
em

ai
ni

ng
 e

st
im

at
ed

 G
en

er
al

 F
un

d 
su

pp
or

te
d 

de
bt

 c
ap

ac
ity

 (S
ee

 N
O

TE
).

$
55

5,
42

2,
67

1
   

   
   

   
$

12
6,

30
2,

67
1

   
   

   
  

$
N

/A

  R
EP

A
YM

EN
T 

SO
U

R
C

E
   

   
   

   
   

   
   

R
EP

A
YM

EN
T 

SO
U

R
C

E
R

EP
A

YM
EN

T 
SO

U
R

C
E

SD
P

A
C

S
D

P
A

C
SD

P
A

C
E

S
TI

M
A

TE
D

E
S

TI
M

AT
ED

E
S

TI
M

A
TE

D

O
TH

ER
 T

A
X-

SU
PP

O
R

TE
D

G
E

N
E

R
A

L
O

TH
E

R
LO

TT
E

R
Y

N
E

T 
D

E
B

T
G

E
N

E
R

A
L

O
TH

E
R

LO
TT

E
R

Y
N

E
T 

D
EB

T
G

EN
E

R
A

L
O

TH
E

R
LO

TT
E

R
Y

N
E

T 
D

E
B

T
D

EB
T 

PR
O

G
R

A
M

S
FU

N
D

FU
N

D
S

FU
N

D
S

C
A

P
A

C
IT

Y
FU

N
D

FU
N

D
S

FU
N

D
S

C
A

P
A

C
IT

Y
FU

N
D

FU
N

D
S

FU
N

D
S

C
A

P
A

C
IT

Y
SD

PA
C

 e
st

im
at

ed
 n

et
 d

eb
t c

ap
ac

ity
 (S

ee
 N

O
TE

).
$

33
0,

00
0,

00
0

   
   

   
   

$
12

7,
74

0,
00

0
   

   
   

  
$

N
/A

LO
TT

E
R

Y 
R

E
V

EN
U

E
 B

O
N

D
S

$
$

$
$

$
$

$
$

$

D
ep

ar
tm

en
t o

f A
dm

in
is

tra
tiv

e 
S

er
vi

ce
s

 - 
C

ap
ita

l C
on

st
ru

ct
io

n
--

   
   

   
   

   
   

  
--

   
   

   
   

   
   

   
   

 
--

   
   

   
   

   
   

  
--

   
   

   
   

   
   

   
--

   
   

   
   

   
   

  
--

   
   

   
   

   
   

   
--

   
   

   
   

   
  

 - 
E

qu
ip

m
en

t a
nd

 T
ec

hn
ol

og
y

--
   

   
   

   
   

   
  

--
   

   
   

   
   

   
   

   
 

--
   

   
   

   
   

   
  

--
   

   
   

   
   

   
   

--
   

   
   

   
   

   
   

--
   

   
   

   
   

   
  

--
   

   
   

   
   

   
   

--
   

   
   

   
   

  
 - 

G
ra

nt
s 

an
d 

lo
an

s
--

   
   

   
   

   
   

  
--

   
   

   
   

   
   

   
   

 
20

2,
26

0,
00

0
   

   
 

--
   

   
   

   
   

   
  

--
   

   
   

   
   

   
   

--
   

   
   

   
   

   
   

--
   

   
   

   
   

   
  

--
   

   
   

   
   

   
   

--
   

   
   

   
   

  
Le

ss
 to

ta
l f

or
 lo

tte
ry

 re
ve

nu
e 

bo
nd

s
$

--
   

   
   

   
   

   
  

$
--

   
   

   
   

   
   

   
   

 
$

20
2,

26
0,

00
0

   
   

 
$

(2
02

,2
60

,0
00

)
   

   
   

$
--

   
   

   
   

   
   

  
$

--
   

   
   

   
   

   
   

$
--

   
   

   
   

   
   

   
$

--
   

   
   

   
   

   
   

   
   

 
$

--
   

   
   

   
   

   
  

$
--

   
   

   
   

   
   

   
$

--
   

   
   

   
   

  

R
em

ai
ni

ng
 e

st
im

at
ed

 lo
tte

ry
 re

ve
nu

e 
de

bt
 c

ap
ac

ity
$

12
7,

74
0,

00
0

   
   

   
   

$
12

7,
74

0,
00

0
   

   
   

  
$

N
/A

N
O

TE
:  

  F
or

 th
e 

20
05

-0
7 

bi
en

ni
um

, u
pd

at
ed

 is
su

an
ce

 in
fo

rm
at

io
n 

w
ill

 re
su

lt 
in

 a
dd

iti
on

al
 a

va
ila

bl
e 

ca
pa

ci
ty

 th
at

 w
ill

 e
xc

ee
d 

th
e 

A
pr

il 
1,

 2
00

4,
 c

ap
ac

ity
 e

st
im

at
es

 o
ut

lin
ed

 h
er

e.
  

 T
he

 re
su

lt 
w

ill
 b

e 
th

at
 th

e 
bu

dg
et

ar
y 

re
qu

es
ts

 o
ut

lin
ed

 h
er

e 
ar

e 
ex

pe
ct

ed
 to

 b
e 

w
ith

in
 S

D
PA

C
 c

ap
ac

ity
 e

st
im

at
es

.

20
07

-0
9

20
09

-1
1

20
09

-1
1 

   
   

 
20

07
-0

9
20

05
-0

7

20
05

-0
7



 

2005-07 Governor's Recommended Budget M-30 Capital Budgeting 
 

 

 

  R
EP

A
YM

EN
T 

SO
U

R
C

E
   

   
   

   
   

   
   

R
EP

A
YM

EN
T 

SO
U

R
C

E
R

EP
A

YM
EN

T 
SO

U
R

C
E

SD
P

A
C

S
D

P
A

C
SD

P
A

C

O
TH

ER
 T

A
X-

SU
PP

O
R

TE
D

E
S

TI
M

A
TE

D
E

S
TI

M
AT

ED
E

S
TI

M
A

TE
D

D
EB

T 
PR

O
G

R
A

M
S

G
E

N
E

R
A

L
O

TH
E

R
LO

TT
E

R
Y

N
E

T 
D

E
B

T
G

E
N

E
R

A
L

O
TH

E
R

LO
TT

E
R

Y
N

E
T 

D
EB

T
G

EN
E

R
A

L
O

TH
E

R
LO

TT
E

R
Y

N
E

T 
D

E
B

T

C
O

N
TI

N
U

ED
FU

N
D

FU
N

D
S

FU
N

D
S

C
A

P
A

C
IT

Y
FU

N
D

FU
N

D
S

FU
N

D
S

C
A

P
A

C
IT

Y
FU

N
D

FU
N

D
S

FU
N

D
S

C
A

P
A

C
IT

Y

D
eb

t c
ap

ac
ity

 li
m

ite
d 

by
 s

ta
tu

te
2,

05
7,

67
5,

00
0

   
   

   
1,

09
2,

67
5,

00
0

   
   

  
54

2,
67

5,
00

0
   

   
   

   
   

 

R
E

V
E

N
U

E
 B

O
N

D
S

$
$

$
$

$
$

$
$

$
Tr

an
sp

or
ta

tio
n 

H
ig

hw
ay

 U
se

r T
ax

 - 
C

ap
ita

l C
on

st
ru

ct
io

n
91

5,
00

0,
00

0
   

   
  

50
0,

00
0,

00
0

   
44

2,
67

5,
00

0
   

Tr
an

sp
or

ta
tio

n 
In

fra
st

ru
ct

ur
e 

Fu
nd

 - 
G

ra
nt

s 
an

d 
lo

an
s

--
   

   
   

   
   

   
  

50
,0

00
,0

00
   

   
   

 
--

   
   

   
   

   
   

   
   

--
   

   
   

   
   

   
  

50
,0

00
,0

00
   

  
--

   
   

   
   

   
   

   
--

   
   

   
   

   
   

  
50

,0
00

,0
00

   
  

--
   

   
   

   
   

  

Le
ss

 to
ta

l f
or

 re
ve

nu
e 

bo
nd

s
$

--
   

   
   

   
   

   
  

$
96

5,
00

0,
00

0
   

   
  

$
--

   
   

   
   

   
   

   
   

$
(9

65
,0

00
,0

00
)

   
   

   
$

--
   

   
   

   
   

   
  

$
55

0,
00

0,
00

0
   

$
--

   
   

   
   

   
   

   
$

(5
50

,0
00

,0
00

)
   

   
  

$
--

   
   

   
   

   
   

  
$

49
2,

67
5,

00
0

   
$

--
   

   
   

   
   

  
(4

92
,6

75
,0

00
)

   
   

   
   

 

R
em

ai
ni

ng
 tr

an
sp

or
ta

tio
n 

re
ve

nu
e 

de
bt

 c
ap

ac
ity

1,
09

2,
67

5,
00

0
   

   
   

54
2,

67
5,

00
0

   
   

   
  

50
,0

00
,0

00
   

   
   

   
   

   

R
EP

A
YM

EN
T 

SO
U

R
C

E
   

   
   

   
   

   
   

R
EP

A
YM

EN
T 

SO
U

R
C

E
   

   
   

   
   

  R
EP

A
YM

EN
T 

SO
U

R
C

E
TO

TA
L

TO
TA

L
TO

TA
L

O
TH

E
R

 N
O

N
 T

A
X-

S
U

P
P

O
R

TE
D

G
E

N
E

R
A

L
O

TH
E

R
LO

TT
E

R
Y 

FO
R

E
C

A
S

T
G

E
N

E
R

A
L

O
TH

E
R

LO
TT

E
R

Y
FO

R
E

C
A

S
T

G
EN

E
R

A
L

O
TH

E
R

LO
TT

E
R

Y
FO

R
E

C
A

S
T

D
E

B
T 

PR
O

G
R

A
M

S
FU

N
D

FU
N

D
S

FU
N

D
S

D
E

B
T

FU
N

D
FU

N
D

S
FU

N
D

S
D

E
B

T
FU

N
D

FU
N

D
S

FU
N

D
S

D
E

B
T

G
E

N
E

R
A

L 
O

B
LI

G
A

TI
O

N
 B

O
N

D
S

$
$

$
$

$
$

$
$

$
$

$
$

V
et

er
an

s'
 W

el
fa

re
-A

rti
cl

e 
XI

-A
 - 

G
ra

nt
s 

an
d 

lo
an

s
--

   
   

   
   

   
   

  
12

0,
00

0,
00

0
   

   
  

--
   

   
   

   
   

   
   

   
10

0,
00

0,
00

0
   

   
   

   
--

   
   

   
   

   
   

  
80

,0
00

,0
00

   
  

--
   

   
   

   
   

   
   

80
,0

00
,0

00
   

   
   

   
 

--
   

   
   

   
   

   
  

10
0,

00
0,

00
0

   
--

   
   

   
   

   
  

10
0,

00
0,

00
0

   
   

   
   

   
 

E
ld

er
ly

 &
 D

is
ab

le
d 

H
ou

si
ng

 
A

rti
cl

e 
XI

-I(
2)

 - 
G

ra
nt

s 
an

d 
lo

an
s

--
   

   
   

   
   

   
  

10
0,

00
0,

00
0

   
   

  
--

   
   

   
   

   
   

   
   

10
0,

00
0,

00
0

   
   

   
   

--
   

   
   

   
   

   
  

65
,0

00
,0

00
   

  
--

   
   

   
   

   
   

   
65

,0
00

,0
00

   
   

   
   

 
--

   
   

   
   

   
   

  
65

,0
00

,0
00

   
  

--
   

   
   

   
   

  
65

,0
00

,0
00

   
   

   
   

   
   

H
ig

he
r E

du
ca

tio
n

B
on

ds
-A

rti
cl

e 
XI

-F
(1

)
 - 

C
ap

ita
l C

on
st

ru
ct

io
n

--
   

   
   

   
   

   
  

33
2,

36
2,

69
6

   
   

  
--

   
   

   
   

   
   

   
   

33
2,

36
2,

69
6

   
   

   
   

--
   

   
   

   
   

   
  

12
7,

50
0,

00
0

   
--

   
   

   
   

   
   

   
12

7,
50

0,
00

0
   

   
   

  
--

   
   

   
   

   
   

  
13

0,
50

0,
00

0
   

--
   

   
   

   
   

  
13

0,
50

0,
00

0
   

   
   

   
   

 
A

lte
rn

at
e 

E
ne

rg
y 

B
on

ds
-A

rti
cl

e 
XI

-J
 - 

G
ra

nt
s 

an
d 

lo
an

s
--

   
   

   
   

   
   

  
12

5,
00

0,
00

0
   

   
  

--
   

   
   

   
   

   
   

   
12

5,
00

0,
00

0
   

   
   

   
--

   
   

   
   

   
   

  
80

,0
00

,0
00

   
  

--
   

   
   

   
   

   
   

80
,0

00
,0

00
   

   
   

   
 

--
   

   
   

   
   

   
  

80
,0

00
,0

00
   

  
--

   
   

   
   

   
  

80
,0

00
,0

00
   

   
   

   
   

   
P

ol
lu

tio
n 

C
on

tro
l 

   
B

on
ds

-A
rti

cl
e 

XI
-H

 
 - 

G
ra

nt
s 

an
d 

lo
an

s
--

   
   

   
   

   
   

  
9,

00
0,

00
0

   
   

   
   

--
   

   
   

   
   

   
   

   
9,

00
0,

00
0

   
   

   
   

   
 

--
   

   
   

   
   

   
  

9,
00

0,
00

0
   

   
 

--
   

   
   

   
   

   
   

9,
00

0,
00

0
   

   
   

   
   

--
   

   
   

   
   

   
  

9,
00

0,
00

0
   

   
 

--
   

   
   

   
   

  
9,

00
0,

00
0

   
   

   
   

   
   

  
To

ta
l G

.O
. b

on
ds

$
--

   
   

   
   

   
   

  
$

68
6,

36
2,

69
6

   
   

  
$

--
   

   
   

   
   

   
   

   
$

66
6,

36
2,

69
6

   
   

   
   

$
--

   
   

   
   

   
   

  
$

36
1,

50
0,

00
0

   
$

--
   

   
   

   
   

   
   

$
36

1,
50

0,
00

0
   

   
   

  
$

--
   

   
   

   
   

   
  

$
38

4,
50

0,
00

0
   

$
--

   
   

   
   

   
  

$
38

4,
50

0,
00

0
   

   
   

   
   

 

R
E

V
E

N
U

E
 B

O
N

D
S

$
$

$
$

$
$

$
$

$
$

$
$

S
in

gl
e 

an
d 

M
ul

ti-
fa

m
ily

 H
ou

si
ng

 B
on

ds
 - 

G
ra

nt
s 

an
d 

lo
an

s
--

   
   

   
   

   
   

  
50

0,
00

0,
00

0
   

   
  

--
   

   
   

   
   

   
   

   
50

0,
00

0,
00

0
   

   
   

   
--

   
   

   
   

   
   

  
35

0,
00

0,
00

0
   

--
   

   
   

   
   

   
   

35
0,

00
0,

00
0

   
   

   
  

--
   

   
   

   
   

   
  

35
0,

00
0,

00
0

   
--

   
   

   
   

   
  

35
0,

00
0,

00
0

   
   

   
   

   
 

E
co

no
m

ic
 D

ev
el

op
m

en
t D

ep
t.

B
on

d 
B

an
k 

&
 S

af
e 

D
rin

ki
ng

 W
at

er
 - 

G
ra

nt
s 

an
d 

lo
an

s
--

   
   

   
   

   
   

  
20

0,
00

0,
00

0
   

   
  

--
   

   
   

   
   

   
   

   
20

0,
00

0,
00

0
   

   
   

   
--

   
   

   
   

   
   

  
20

0,
00

0,
00

0
   

--
   

   
   

   
   

   
   

20
0,

00
0,

00
0

   
   

   
  

--
   

   
   

   
   

   
  

20
0,

00
0,

00
0

   
--

   
   

   
   

   
  

20
0,

00
0,

00
0

   
   

   
   

   
 

To
ta

l r
ev

en
ue

 b
on

ds
$

--
   

   
   

   
   

   
  

$
70

0,
00

0,
00

0
   

   
  

$
--

   
   

   
   

   
   

   
   

$
70

0,
00

0,
00

0
   

   
   

   
$

--
   

   
   

   
   

   
  

$
55

0,
00

0,
00

0
   

$
--

   
   

   
   

   
   

   
$

55
0,

00
0,

00
0

   
   

   
  

$
--

   
   

   
   

   
   

  
$

55
0,

00
0,

00
0

   
$

--
   

   
   

   
   

  
$

55
0,

00
0,

00
0

   
   

   
   

   
 

To
ta

l o
th

er
 n

on
 ta

x-
su

pp
or

te
d 

de
bt

 fo
re

ca
st

$
1,

36
6,

36
2,

69
6

   
   

   
$

91
1,

50
0,

00
0

   
   

   
  

$
93

4,
50

0,
00

0
   

   
   

   
   

 

20
05

-0
7

20
05

-0
7

20
07

-0
9

20
07

-0
9

20
09

-1
1

20
09

-1
1


	Debt Structure and Authorization
	Active General Obligation Authorizations -- General Fund Supported
	
	
	
	
	
	Highway User Tax: Pursuant to Article IX, Section







