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private placement programs, 2 purchasing programs, and 5 venture, most bond and loan purchases would IFE
capital programs. According to fall into the small business loan category shown in figures 1 and 2, while private
placement and CD purchasing programs would fall into the other ETIs category. Bond purchasing programs
were conducted in Colorado and Minnesota. In Colorado, the pension plan purchased Colorado Housing and
Finance A ) SB Authority bonds backed by U. S. Small Business Administration ( loans. The loans were made by
local banks, and then the loans or loan participations were purchased and securitized by the authority. These
loans were secured by either unguaranteed first liens subordinated by an second lien or a federal guarantee.
According to an authority oFicial, SBA 18 the bonds were backed by the general obligation of the authority.
Businesses receiving loans under this program included a minority-owned day-care facility and a woman-
owned construction firm. In Minnesota, the pension plan purchased bonds from the Minnesota Small Business
Finance SBA Agency. The bonds were backed by the guaranteed portions of loans. The loans were made by
local banks in Minnesota and then purchased and securitized by the agency. Loan purchasing programs were
conducted in New York City and Wyoming. The New York City pension plan conducted two loan purchasing
programs. Under one, the pension plan committed to purchase loans for 20 stores and oFices in low-to
moderate-income areas and had purchased one loan as of November 1, 1994. The loans will be underwritten by
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