
462.695 HOUSING, REDEVELOPMENT, PLANNING, ZONING 

tax exemptions are in effect, it may voluntarily dissolve. However, as to any 
project located within a city of the first class and in an area designated pur­
suant to section 462.415, subdivision 6, the redevelopment company shall not 
be required to pay to the municipality the total of all accrued taxes for 
which such exemption was granted and received together with interest at the 
rate of five percent per annum, where there is the termination of any tax ex­
emption granted to such project pursuant to section 462.651. 

[1973 c 319 s 8] 
Subd. 2. Conveyance without dissolution. In case of a conveyance of a 

project without dissolution, pursuant to subdivision 1, the development compa­
ny, after providing for the payment of all current operating expenses, taxes, 
indebtedness, and all accrued interest thereon, and all accrued dividends, sub­
ject to the limitations imposed by section 462.611, and after retiring stock at 
par value and debenture certificates at face value, in the proportion to all its 
outstanding stock and debenture certificates that the total actual final cost of 
that project bears to the total actual final cost of all projects owned by the 
redevelopment company in this state, which proportion shall be determined 
and certified by the state housing commission, shall pay the cash surplus re­
maining, if any, into the general fund of the municipality in which the proj­
ect is located, except that in a conveyance of any project located in a city of 
the first class in an area designated pursuant to section 462.415, subdivision 
6, such payment of remaining cash surplus shall exclude amortization and 
capital gains. 

[1973 c 319 s 9] 

[For text of subds. 3 to 7, see M.8.1971] 
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462A.02 Policy 

[For text of snbds. 1 to 6, see M.8.1971] 

Subd. 7. It is further declared that housing assistance programs provided 
by the federal government frequently require cooperation by or coordination 
with an agency of state government and that the availability of particular 
housing assistance programs of the federal government may depend upon the 
existence of an agency in state government with the authority and capacity 
to coordinate and administer such federal housing assistance programs. 

[1973 o 515 s 1] 

462A.03 Definitions 

[For text of subd. 1, see M.S.1971] 

Subd. 2. "Development costs" means the costs approved by the agency as 
appropriate expenditures which may be incurred by sponsors of land develop­
ment for residential housing or of residential housing, within this state, prior 
to commitment and initial advance of the proceeds of an eligible construc­
tion loan, or eligible mortgage, and for which temporary loans from the hous­
ing development fund may be made by the agency subject to the provisions 
of section 462A.05, subdivision 5, including but not limited to: 
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(a) Payments for options to purchase properties on the proposed residential 
housing site, deposits on contracts of purchase, or, with prior approval of the 
agency, payments for the purchase of such proper t ies ; 

(b) Legal and organizational expenses, including payments of at torneys ' 
fees, project manager and clerical staff salaries, office rent and other inci­
dental expenses; 

(c) Payment of fees for preliminary feasibility studies, advances for plan­
ning, engineering and archi tectural work ; 

(d) Expenses for tenant surveys and market analyses ; and 
(e) Necessary application and other fees. 

[1973 a 501 s 15; 1973 c 515 s 2] 

[For text of subd. 3, see M.8.1911] 

Subd. 4. "Federally insured mortgage" means a mortgage loan for residen­
tial housing which is insured or guaranteed by the United States or an in­
strumental i ty thereof, or by a commitment by the United States or an instru­
mental i ty thereof to insure such a mortgage. 

[1973 c 515 a 3] 

[For text of subd*. 5 and 6, see M.S.1971] 

Subd. 7. "Residential housing" means a specific work or improvement 
within this s tate undertaken primari ly to provide dwelling accommodations 
for persons and families of low and moderate income and for others when 
determined to be necessary in furtherance of the policy stated in section 
462A.02, subdivision 6, including land development and the acquisition, con­
struction or rehabilitation of buildings and improvements thereto, for resi­
dential housing, and such other nonhousing facilities as may be incidental or 
appur tenant thereto. 

[1913 v 515 s 4] 

[For text of subd. 8, see M.8.1911] 

Subd. 9. "Housing development fund" and "bond funds" mean the funds 
which may be created and established in accordance with sections 462A.20 
and 462A.22, respectively. 

[J ,973 c 515 s 5] 

Subd. 10. "Persons and families of low and moderate income" means per­
sons and families, irrespective of race, creed, national origin or sex, deter­
mined by the agency to require such assistance as is made available by sec­
tions 462A.01 to 462A.24 on account of personal or family income not suffi­
cient to afford adequate housing. In making such determination the agency 
shall take into account the following: (a) The amount of the total income of 
such persons and families available for housing needs, (b) the size of the 
family, (c) the cost and condition of housing facilities available, (d) the 
eligibility of such persons and families to compete successfully in the normal 
housing market and to pay the amounts a t which private enterprise is pro­
viding sani tary, decent and safe housing. In the case of federally subsidized 
mortgages with respect to which income limits have been established by any 
agency of the federal government having jurisdiction thereover for the pur­
pose of defining eligibility of low and moderate income families, the limits 
so established shall govern under the provision of sections 462A.01 to 462A.24. 
I n all other cases income limits for the purpose of defining low or moderate 
income persons shall be established by the agency in its rules. 

[1913 c 515 s 6'] 
Subd. 11. "Eligible loan" means any mortgage loan, construction loan, or 

other loan, whether or not federally insured, granted by the agency to an 
eligible mortgagor. 

[1973 c 515 s 7] 
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Subd. 32. "Eligible security" means any security payable from or evidenc­
ing an interest in mortgages securing loans to finance residential housing. 

[1973 c 5.15 s S] 

Subd. 33. "Eligible mortgagor" means a nonprofit corporation or limited 
profit entity as the same are defined by the agency in its rules, or a natural 
person of low or moderate income, except that the return to a limited dividend 
entry shall not exceed eight percent of the capital contribution of the investors 
or such lesser percentage as the agency shall establish in its rules. 

[1.973 c 575 * 91 

Subd. 14. "Federal housing assistance supplements" means and refers to 
all funds made available to the state of Minnesota by the federal government 
or any agency or instrumentality thereof for the purpose of assisting in pro­
viding adequate and economic housing in the state of Minnesota. 

[1973 c 515 s 10] 

462A.04 Housing finance agency 

[For text of subds. 1 to k, see M.S.1971] 

Subd. 5. The members, including the chairman and vice chairman shall 
receive no compensation for their services but shall be entitled to their 
reasonable and necessary expenses actually incurred in discharging their 
duties under sections 462A.03 to 462A.24. 

[1973 c 35 H 7!,} 

[For text of subd*. 6 to 9, see M.S.1971) 

462A.05 Specific powers of the agency 

[For text of subd. 1, see M.S.1971] 

Subd. 2. It may make or participate in the making of eligible construction 
loans to sponsors of residential housing for occupancy by persons or families 
of low and moderate income. Such loans shall be made only upon determina­
tion by the agency that construction loans are not otherwise available, wholly 
or in part, from private lenders upon equivalent terms and conditions. 

[1973 c 5.15 s 11] 

Subd. 3. It may agree to purchase, make, or otherwise participate in the 
making and enter into commitments for the purchase, making, or participa­
tion in the making of long term eligible mortgage loans to sponsors of resi­
dential housing for occupancy by persons and families of low and moderate 
income, or to persons and families of low and moderate income who may pur­
chase such residential housing. Such loans shall be made only upon deter­
mination by the agency that long term mortgage loans are not otherwise 
available, wholly or in part, from private lenders upon equivalent terms and 
conditions. 

[1973 c 515 it 12) 

Subd. 4. It may purchase and enter into commitments for the purchase of 
eligible securities provided that the agency shall first determine that the 
proceeds of such securities will be utilized for the purpose of residential hous­
ing for occupancy by persons or families of low and moderate income. 

[1973 v 515 s 13] 

Subd. 5. It may make temporary loans solely to "nonprofit" sponsors as 
defined by the agency, with or without interest, and with such security for 
repayment, if any, as the agency determines reasonably necessary and prac­
ticable, solely from the housing development fund, in accordance with the 
provisions of section 462A.21, to defray development costs to sponsors of resi­
dential housing construction for occupancy by persons and families of low 

1056 

MINNESOTA STATUTES 1973 SUPPLEMENT



HOUSING FINANCE AGENCY LAW OF 1971 462A.06 

and moderate income which development costs are eligible or potentially 
eligible for construction loans or mortgages. 

[1973 c 515 s U] 

[For text of subds. 6 to 8, see M.8.1971] 

Subd. 9. It may invest any funds not required for immediate disbursement 
in direct obligations of the United States government or in obligations the 
principal of and interest on which are guaranteed by the United States 
government or an agency thereof. 

[1973 c 515 s 15] 
Subd. 10. It may sell eligible loans or eligible securities to the federal 

national mortgage association or any other agency or instrumentality of the 
United States, and may invest in the capital stock issued by said association 
or other agency or instrumentality to the extent, if any, required as a condi­
tion of such sale. 

[1973 c 515 s 16] 
Subd. 11. It may receive federal housing assistance supplements from the 

federal government, or from agencies or instrumentalities thereof; may ad­
minister and distribute said funds in accordance with the applicable provi­
sions of federal law or regulations governing the administration and distribu­
tion of said supplements; and may make and publish such rules and regula­
tions as are necessary to enable it to receive, administer, and distribute said 
supplements in accordance with said federal laws and regulations. 

[1973 c 515 s 17] 
Subd. 12. It may, from time to time, establish such funds as may be needed 

in order to receive, administer, and distribute federal housing assistance sup­
plements. All federal housing assistance supplements received by the agency 
are hereby appropriated to the agency. 

[1973 c 515 s 18] 
Subd. 13. In carrying out the policies and purposes declared in section 

462A.02, the agency shall prefer those housing projects which are federally 
subsidized and those loans which are federally insured or guaranteed, to the 
extent that the agency finds such projects and loans to be available at the 
times and in the amounts needed to meet the shortage of residential housing 
for persons and families of low and moderate income. 

[1973 c 515 s 19] 

462A.06 General powers of the agency 

[For text of subds. 1 to 3, see M.8.1971] 

Subd. 4. It may make, and from time to time, amend and repeal rules 
and regulations not inconsistent with the provisions of sections 462A.01 to 
462A.24. 

[1973 c 35 s 75] 

[For text of subds. 5 to 10, see M.S.1971] 

Subd. 11. It may make and publish rules and regulations respecting its 
mortgage lending, construction lending, and temporary lending, and any such 
other rules and regulations as are necessary to effectuate its corporate pur­
pose. 

[1973 c 515 s 20] 
Subd. 12. It may borrow money to carry out and effectuate its corporate 

purpose and may issue its negotiable bonds or notes as evidence of any such 
borrowing in accordance with sections 462A.08 to 462A.17. 

[1973 c 515 s 21] 
Subd. 13 [Repealed, 1973 c 515 s 40] 
Subd. 14 [Repealed, 1973 c 515 s 40] 
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Sulxl. 15 [Repealed, 1973 c 515 s 40] 
Subd. 16 [Repealed, 1973 c 515 s 40] 

462A.07 Additional powers and duties of the agency 

[For text of suMs. 1 to 4, see M.S.1971] 

Subd. 5. It may enter into agreements with sponsors, mortgagors, or the 
issuers of securities for the purpose of regulating the planning, development, 
and management of housing projects financed in whole or in part by the 
proceeds of eligible loans or eligible securities purchased by the agency. 

[1973 c 515 s 22] 

[For text of subds. 6 to 11, see M.S.1971] 

462A.08 Bonds and notes; purposes, terms, approval 
Subdivision 1. The agency from time to time may issue its negotiable bonds 

and notes in such principal amount as, in the opinion of the agency, shall be 
necessary to provide sufficient funds for achieving its purposes, including the 
making of eligible construction loans and mortgage loans and the purchase of 
eligible securities, the payment of interest on bonds and notes of the agency, 
the establishment of reserves to secure such bonds and notes, and the payment 
of all other expenditures of the agency incident to and necessary or convenient 
to carry out its corporate purposes and powers. 

[1973 c 515 s 23] 

Subd. 2. The agency from time to time may issue bonds or notes for the 
purpose of refunding any bonds or notes of the agency then outstanding, in­
cluding the payment of any redemption premiums thereon and any interest 
accrued or to accrue to the redemption date next succeeding the date of de­
livery of such refunding bonds or notes. The proceeds of any such refund­
ing bonds or notes may, in the discretion of the agency, be applied to the pur­
chase or payment at maturity of the bonds or notes to be refunded, or to the 
redemption of such outstanding bonds or notes on the redemption date next 
succeeding the date of delivery of such refunding bonds or notes and may, 
pending such application, be placed in escrow to be applied to such purchase, 
retirement, or redemption. Any such escrowed proceeds, pending such use, 
may be invested and reinvested in obligations issued or guaranteed by the 
state or the United States or by any agency or instrumentality thereof, or in 
certificates of deposit or time deposits secured in such manner as the agency 
shall determine, maturing at such time or times as shall be appropriate to 
assure the prompt payment of the principal of and interest and redemption 
premiums, if any, on the bonds or notes to be refunded. The income earned 
or realized on any such investment may also be applied to the payment of 
the bonds or notes to be refunded. After the terms of the escrow have been 
fully satisfied, any balance of such proceeds and investment income may be 
returned to the agency for use by it in any lawful manner. All refunding 
bonds or notes issued under the provisions of this subdivision shall be issued 
and secured in the manner provided by resolution of the agency. 

[1973 c 515 s 24] 

Subd. 3. AH notes or bonds issued hereunder shall be negotiable invest­
ment securities within the meaning and for all purposes of the uniform com­
mercial code, subject only to any provisions of the bonds and notes for regis­
tration. All notes and bonds so issued shall be general obligations of the 
agency, secured by its full faith and credit, and payable out of any moneys, 
assets, or revenues of the agency, subject to the provisions of resolutions or 
indentures pledging and appropriating particular moneys, assets, or revenues 
to particular notes or bonds. 

[1973 c 515 s 25] 
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462A.09 Bonds and notes; resolutions authorizing, additional terms, sale 
The notes and bonds of the agency shall be authorized by a resolution or 

resolutions adopted by the agency, shall bear such date or dates, shall mature 
at such time or times, shall bear interest at such rate or rates, be in such 
denominations, be in such form, carry such registration privileges, be execut­
ed in such manner, be payable in lawful money of the United States of Amer­
ica, at such place or places within or without the state, and be subject to such 
terms of redemption prior to maturity as such resolutions or certificates may 
provide. No note shall mature more than ten years from its date or from 
the date of any note refunded thereby. The maximum maturity of any bond, 
wliether or not issued for the purpose of refunding, shall be 50 years from its 
date. The notes and bonds of the agency may be sold at public or private 
sale, at such price or prices as the agency shall determine. 

[7.973 c 575 s 20] 

462A.I0 Bonds and notes; optional resolution and contract provisions 

[For text of subd. 7, see M.S.1971] 

Subd. 2. It may pledge or create a lien on all or any part of the moneys, 
or property of the agency and any moneys held in trust or otherwise by others 
to secure the payment of the notes or bonds or of any issue thereof, subject to 
such agreements with bondholders or noteholders as may then exist. 

[7973 c 575 * 27] 
Subd. 3. It may provide for the custody, collection, securing, investment, 

and payment of any moneys of the agency. 
[7.973 c 575 s 28] 
Subd. 4. It may set aside reserves or sinking funds and provide for the 

regulation and disposition thereof and may create other special funds into 
which any moneys of the agency may be deposited. 

I/.973 c 575 s 2.9] 
Subd. 5. It may limit the loans and securities to which the proceeds of 

sale of notes or bonds may be applied and may pledge repayments thereon 
to secure the payment of the notes or bonds or of any issue thereof. 

[7.973 v 575 s 30] 

[For text of subds. 6 to 8, see M.S.1971] 

Subd. 9. It may define the acts or omissions to act which shall constitute 
a default in the obligations and duties of the agency and may provide for 
the rights and remedies of the holders of bonds or notes in the event of such 
default, and provide any other matters of like or different character, con­
sistent with the general laws of the state and other provisions of this chap­
ter, which in any way affect the security or protection of the notes or bonds 
and the rights of the holders thereof. 

[7973 c 575 s 37] 

462A.I6 Default in payments; appointment of trustee 
If the.agency defaults in the payment of principal or interest on any issue 

of notes or bonds after the same shall become due, whether at maturity or 
upon call for redemption, and such default continues for a period of 30 days, 
or if the agency fails or refuses to comply with the provisions of this chapter, 
or defaults in any agreement made with the holders of any issue of notes or 
bonds, the holders of 25 percent in aggregate principal amount of the notes 
or bonds of such issue then outstanding may appoint a trustee to represent 
the holders of such notes or bonds for the purposes set forth in section 
4C2A.17, unless the notes or bonds are issued under an indenture made and 
entered into by the agency with a designated trustee. 

[7973 c 575 s 32] 
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462A.I7 Powers and duties of trustee 
Subdivision 1. The trustee designated in any indenture or resolution se­

curing an issue of notes or bonds, or a trustee appointed pursuant to section 
462A.16, may, and upon written request of the holders of 25 percent in prin­
cipal amount of such notes or bonds then outstanding shall, in his own name, 
subject to the provisions of such indenture or resolution: 

(a) Enforce all rights of the noteholders or bondholders, including the right 
to require the agency to collect fees and charges and interest and payments 
on eligible loans and mortgages made and eligible securities purchased by it 
adequate to carry out any agreement as to, or pledge of, such fees and charges 
and payments and to require the agency to carry out any other agreements 
with the holders of such notes or bonds and to perform its duties under this 
chapter; 

(b) Bring suit upon such notes or bonds; 
(c) Require the agency to account as if it were the trustee of any express 

trust for the holders of such notes or bonds ; 
(d) Enjoin any acts or things which may be unlawful or in violation of the 

rights of holders of such notes or bonds; or 
(e) Declare all such notes or bonds due and payable, and if all defaults 

shall be made good, then, with the consent of the holders of 25 percent of the 
principal amount of such notes or bonds then outstanding, the trustee may 
annul such declaration and consequences. 

[1973 c35 s 76; 1973 c 501 s 16; 1973 c 515 s 33] 

[For text of subds. 2 and 3, see M.S.1971] 

462A.I8 Moneys of agency 

[For text of subd. 1, see M.S.1971] 

Subd. 2. Contracts and security. Notwithstanding the provisions of this 
section, the agency shall have power, subject to the approval of the state 
treasurer, to contract with the holders of any of its notes or bonds, as to 
the custody, collection, securing, investment, and payment of any moneys of 
the agency, or any moneys held in trust or otherwise for the payment of notes 
or bonds, and to carry out such contract. Moneys held in trust or otherwise 
for the payment of notes or bonds or in any way to secure notes or bonds 
and deposits of such moneys may be secured in the same manner as moneys 
of the agency, and all banks and trust companies are authorized to give such 
security for such deposits. All moneys so paid to the state treasurer as 
agent of the agency, from whatever source, are appropriated to the agency. 

[1973 c 515 s 3),] 

[For text of subd. 3, see M.S.1971] 

462A.20 Housing development fund; creation, sources 

[For text of subd. 1, see M.S.1971] 

Subd. 2. There shall be paid into the housing development fund: 
(a) Any moneys appropriated and made available by the state for the pur­

poses of the fund; 
(b) Any moneys which the agency receives in repayment of advances made 

from the fund; 
(c) Any other moneys which may be made available to the authority for the 

purpose of the fund from any other source or sources; 
(d) All fees and charges collected by the agency ; 
(e) All interest or other income not required by the provisions of a resolu­

tion or indenture securing notes or bonds to be paid into another special fund. 
[1973 c 515 s 35] 
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462A.21 Housing development fund; advances, use repayment 

[For text of subd, 1, see M.S.1971] 

Subd. 2. To make temporary loans to "nonprofit" sponsors to defray de­
velopment costs, as provided by section 462A.05, subdivision 5. Each such 
loan shall be repaid in full by the borrower to the agency concurrent with the 
initial endorsement of such borrower's eligible construction loan, unless the 
authority extends the period for the repayment of the advances. In no event 
shall the time of repayment be extended later than the date of the final en­
dorsement of the eligible mortgage loan. If no permanent financing is ob­
tained the loan shall be repaid in accordance with such terms and conditions 
as the agency has prescribed by rule. 

[1973 o 515 s 36] 
Subd. 3. To make planning grants to local communities, pursuant to rules 

promulgated by the agency, in such amounts as the agency determines, not to 
exceed the net costs, exclusive of any federal or other aid or assistance, as 
are incurred by the local community in planning for land and building ac­
quisition, improvements, renewal, relocation or conservation. Such grants 
shall be limited to planning for specific sites upon which housing is, or is to 
be, situated and sites designated for other uses that are reasonably related 
to such housing. 

[1973 c 515 s 37]' 
Subd. 4. For the payment of all costs, expenses, and financing not paid 

out of a special fund created by a resolution or indenture securing notes or 
bonds. 

[1973 o 51.5 s 38] 

[For text of subd. 5, see M.S.1971] 

462A.22 Bond fund 
Subdivision 1. The aggregate principal amount of bonds and notes which 

are outstanding at any time, excluding the principal amount of any bonds and 
notes refunded by the issuance of new bonds or notes, shall not exceed $150,-
000,000. 

Subd. 2. Subdivision 1 is not a contract with the holders of any bonds or 
notes excluding the issuance of bonds or notes in excess of said maximum 
amount, if such maximum shall be increased by law. 

Subd. 3. The agency may create and establish a special fund or funds for 
the security of one or more or all series of its bonds or notes, which funds 
shall be known as debt service reserve funds. The agency may pay into each 
debt service reserve fund (a) any moneys appropriated by the state only for 
the purposes of such fund, (b) any proceeds of sale of bonds or notes to the 
extent provided in the resolution or indenture authorizing the issuance there­
of, (c) any funds directed to be transferred by the agency to such debt serv­
ice reserve fund, and (d) any other moneys made available to the agency 
only for the purpose of such fund from any other source or sources. 

Subd. 4. The moneys held in or credited to each debt service reserve fund, 
except as provided in this section, shall be used solely for the payment of 
the principal of bonds or notes of the agency as the same mature, the pur­
chase of such bonds or notes, the payment of interest thereon, or the pay­
ment of any premium required when such bonds or notes are redeemed be­
fore maturity; provided, that moneys in any such fund shall not be with­
drawn therefrom at any time in such amount as would reduce the amount 
of the fund to less than the amount which the agency shall determine to be 
reasonably necessary for the purposes of the fund, except for the purpose of 
paying principal or interest due on bonds or notes secured by the fund, for 
the payment of which other moneys of the agency are not available. 

Subd. 5. Moneys in any debt service reserve fund not required for im­
mediate use or disbursement may be invested in obligations of the state or 

1061 

MINNESOTA STATUTES 1973 SUPPLEMENT



462A.22 HOUSING FINANCE AGENCY LAW OF 1971 

the United States of America, or obligations the principal and interest of 
which are guaranteed by the state or the United States of America. In com­
puting the amount of any debt service reserve fund for the purpose of this 
section, securities in which all or a portion of the fund are invested shall be 
valued at par or, if purchased at less than par, at their cost to the agency. 

Subd. 6. If the agency shall create and establish a debt service reserve 
fund for the security of any series of bonds or notes, it shall not issue any 
additional bonds or notes which are similarly secured if the amount of any 
of the debt service reserve funds at the time of such issuance does not equal 
or exceed the minimum amount, if any, required by the resolution creating 
such fund, unless the agency shall deposit in each such fund at the time of 
such issuance, from the proceeds of the bonds or notes or otherwise, an amount 
which, together with the amount then in the fund, will be not less than the 

minimum amount so required. 

Subd. 7. To the extent consistent with the resolutions and indentures se­
curing outstanding bonds and notes, the agency may at the close of any fiscal 
year transfer to any other fund or account from any debt service reserve fund, 
any excess in that fund over the amount deemed by the agency to be reason­
ably necessary for the purpose of the fund. 

Subd. 8. In order to assure the payment of the principal of and interest 
on bonds and notes of the agency and the continued maintenance of all debt 
service reserve funds created and established therefor, the agency shall an­
nually determine and certify to the governor, on or before December 1, (a) 
the amount, if any, then needed to restore each debt service reserve fund 
to the minimum amount required by the resolution or indenture establishing 
the fund, not exceeding the maximum amount of principal and interest to 
become due and payable in any subsequent year on all bonds or notes which 
are then outstanding and secured by such fund; and (b) the amount, if any, 
determined by the agency to be needed in the then immediately ensuing fiscal 
year, with other funds pledged and estimated to be received during that year, 
for the payment of the principal and interest due and payable in that year on 
all then outstanding bonds and notes secured by a debt service reserve fund 
the amount of which is then less than the minimum amount agreed. The 
governor shall include and submit to the legislature, in the budget for the 
following fiscal year, or in a supplemental budget if the regular budget for 
that year has previously been approved, the amounts certified to him by the 
agency in accordance with this subdivision. 

Subd. 9. The agency shall also submit a biennial report of its activities to 
the governor and the legislature on or before January 15 in each odd-num­
bered year. 

Subd. 10. All of the official books and records of the agency shall be sub­
ject to audit by the public examiner in the manner prescribed for other agen­
cies of state government. The agency is authorized also to employ and to 
contract in its resolutions and indentures for the employment of independent 
accountants for the audit of books and records pertaining to any fund or 
funds, and the public examiner is authorized to cooperate with such account­
ants as provided in sections 215.31 to 215.37. 

[1973 c 515 s 39] 

462A.23 [Repealed, 1973 c 515 s 40] 
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