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B Y  T H E  S P E C I A L  C O M M I T T E E  O N  
IN T H E  S E N A T E  B A N K I N G  A N D  E C O N O M I C  D E V E L O P M E N T

S E N A T E  C O N C U R R E N T  R E S O L U T I O N  NO. 27 

IN T HE L E G I S L A T U R E  O F  T H E  S T A T E  OF A L A S K A  

S I X T E E N T H  L E G I S L A T U R E  - F I R S T  S E S S I O N

U r g i n g  the A l a s k a  H o u s i n g  M a r k e t  C o u n c i l  

to d e v e l o p  a s t a t e w i d e  h o u s i n g  p o l i c y  

for the d e c a d e  of the 1 9 9 0 ' s.

BE IT R E S O L V E D  B Y  T H E  L E G I S L A T U R E  OF  T HE S T A T E  O F  ALASKA:

WHEREAS, since the first i n i t i a t i v e s  of A l a s k a ' s  t e r r i t o r i a l  l e g i s l a­

ture in 1945 to improve h o u sing, state h o u s i n g  p o l i c y  has d e v e l o p e d  r a n­

domly, in r e s p o n s e  to real and p e r c e i v e d  n e e d s  a n d  to the d e m a n d s  m a d e  by 

grou p s  w i t h i n  the state; and

W H E REAS, w h i l e  p r i n c i p a l  r e s p o n s i b i l i t y  for d e v e l o p m e n t  and i m p l e m e n­

tati o n  of a c o m p r e h e n s i v e  h o u s i n g  p o l i c y  w as first a s s i g n e d  to the A l a s k a  

S tate H o u s i n g  A u t h ority, s u b s e q u e n t  l e g i s l a t i o n  has s i nce e x t e n d e d  e l e m e n t s  

of that p o l i c y  to the A l a s k a  H o u s i n g  F i n a n c e  C o r p o r a t i o n  a nd r e g i o m l  

h o u s i n g  a u t h o r i t i e s  (ch. 107, S L A  1971), the h o u s i n g  a s s i s t a n c e  d i v i s i o n  of 

the D e p a r t m e n t  of C o m m u n i t y  a nd R e g i o n a l  A f f a i r s  (ch. 106, S L A  1980), the 

A l a s k a  I n d u s t r i a l  D e v e l o p m e n t  a nd E x p o r t  A u t h o r i t y  (ch. 113, S L A  1982), 

and, m o s t  recently, the A l a s k a  H o u s i n g  M a r k e t  Council; and

W H E R E A S  the A l a s k a  H o u s i n g  M a r k e t  Council, c r e a t e d  by  A d m i n i s t r a t i v e  

O r d e r  No. 94, is c o m p o s e d  of m e m b e r s  of the A l a s k a  S t a t e  B u i l d i n g  A u t h o r­

ity, A l a s k a  H o u s i n g  F i n a n c e  Corp o r a t i o n ,  r u ral d e v e l o p m e n t  d i v i s i o n  of the 

D e p a r t m e n t  of C o m m u n i t y  a nd R e g i o n a l  A f f a i r s ,  the A l a s k a  I n d u s t r i a l  D e v e l­

opment and E x port A u t h o r i t y ,  the A l a s k a  P e r m a n e n t  F u n d  C o r p o r a t i o n ,  and 

o t h e r  p u b l i c  m e m b e r s  for the p u r p o s e  of c o o r d i n a t i n g  i n t e r a g e n c y  h o u s i n g  

policy; and

W H E R E A S  d e v e l o p m e n t  and i m p l e m e n t a t i o n  of h o u s i n g  p o l i c y  m u s t  take 

i nto a c c ount the roles a n d  r e s p o n s i b i l i t i e s  of v a r i o u s  f e d e r a l  a g e n c i e s  and
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1 c o n s i d e r  s i g n i f i c a n t  g r o u p s  who c o n t r i b u t e  to the d e v e l o p m e n t  of a h o u s i n g

2 m a r k e t ,  i n c l u d i n g  p a r t i c u l a r l y  b u i l d i n g  c o m - " a c t o r s  a n d  l e n d i n g  institu-

3 tions; and

4 W H E R E A S  r e c e n t  c h a nges in the s t ate e c o n o m y  a nd f e d e r a l  b u d g e t s  have

5 a f f e c t e d  t he n e e d  and d e m a n d  for h o u s i n g ,  l e a v i n g  s u r p l u s  h o u s i n g  a v a i l a b l e

6 in s o m e  u r b a n  a r e a s  but u n f u l f i l l e d  d e m a n d  in  rural p a r t s  of the state; and

7 W H E R E A S  a r e v i e w  of c u r rent s t a t e  h o u s i n g  p r o g r a m s  in light of h o u s i n g

8 d e m a n d  a n d  s u p p l y  a nd the c h a n g i n g  s t ate e c o n o m > , an d  d e v e l o p m e n t  of the

9 d r a f t  of a c o o r d i n a t e d  s t a t e w i d e  h o u s i n g  p o l i c y  w o u l d  be timely;

10 BE  I T  R E S O L V E D  by the A l a s k a  S t ate L e g i s l a t u r e  that the G o v e r n o r  is

11 r e s p e c t f u l l y  r e q u e s t e d  to d i r e c t  the A l a s k a  H o u s i n g  M a r k e t  C o u n c i l  to

12 d e v e l o p  the d r aft of a c o o r d i n a t e d  s t a t e w i d e  h o u s i n g  p o l i c y  fo r  the State

13 of A l a s k a  as a g u i d e l i n e  f or the s t a t e ' s  h o u s i n g  a c t i v i t i e s  d u r i n g  the

14 1 9 9 0 ' s; a nd be it

15 F U R T H E R  R E S O L V E D  that the d r a f t  of a s t a t e w i d e  h o u s i n g  p o l i c y  s h o u l d

16 r e c o m m e n d  o b j e c t i v e s  of a s t a t e w i d e  h o u s i n g  policy, c o n s i d e r  the c h a n g i n g

17 role of e a c h  of t h ese state a g e n c i e s  a n d  of the federal g o v e r n m e n t  in the

18 p l a nning, d e v e l o p m e n t ,  and f i n a n c i n g  of e s s e n t i a l  h o u s i n g  u n i t s  a n d  ser-

19 vice s ,  a nd r e c o m m e n d  w h e t h e r  any o ne s t a t e  a g e n c y  s h o u l d  be a s s i g n e d  prin-

20 c i pal r e s p o n s i b i l i t y  f or h o u s i n g  p o l i c y  i m p l e m e n t a t i o n ;  a nd be it

21 F U R T H E R  R E S O L V E D  that the d r a f t  of a s t a t e w i d e  h o u s i n g  p o l i c y  should

22 give a t t e n t i o n  to c h a nges a n d  m o d i f i c a t i o n s  of the p r i n c i p a l  c o m p o n e n t s  of

23 the s t a t e ' s  c u r r e n t  h o u s i n g  p r o g r a m s ,  i n c l u d i n g  m o r t g a g e  ass i s t a n c e ,  the

24 h o u s i n g  n e e d s  of l o w - i n c o m e  families, s e n i o r  citizens, an d  r e s i d e n t s  of

25 rural areas, a nd the d e m a n d  for a n d  s u p p l y  of  m u l t i - f a m i l y  h o u s i n g  a nd

26 r e n t a l  h o u s i n g ;  a n d  be it

27 F U R T H E R  R E S O L V E D  ttiat t he G o v e r n o r  shall s u bmit the d r aft of  the

28 s t a t e w i d e  h o u s i n g  p o l icy, t o g e t h e r  w i t h  r e c o m m e n d e d  l e g i s l a t i o n  to m a k e  

2.9 c h a n g e s  r e c o m m e n d e d  a n d  a p p r o p r i a t i o n s  n e c e s s a r y  to i m p l e m e n t  the draft
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Alaska State Legislature
Senate

Official Business
M E M O R A N D U M

P .O. B O X  V  

S t a t e  C a p i t o l  

J u n e a u ,  A l a s k a  9 9 8 1 1

T o :

From:

Date:

S e n a t e  F i n a n c e  C o m m i t

S e n a t o r  R i c k  U e h l i  
S e n a t o r  P a t  Rode'

S u b j e c t :  S C R  27 a n d  S C R  2

A p r i l  19, 1989

A f i e r  c l o s e  s c r u t i n y  of t h e  t w o  r e s o l u t i o n s  in q u e s t i o n ,  S C R
27, u r g i n g  t h e  A l a s k a  H o u s i n g  M a r k e t  C o u n c i l  t o  d e v e l o p  a 
s t a t e w i d e  h o u s i n g  p o l i c y  f o r  t h e  d e c a d e  o f  t h e  1 9 9 0 ' s  a n d  S C R
28, e s t a b l i s h i n g  a H o u s i n g  F i n a n c e  T a s k  F o r c e  t o  r e v i e w  a n d  
r e c o m m e n d  c h a n g e s  t o  p u b l i c a l l y - a s s i s t e d  r e s i d e n t i a l  f i n a n c e  
p r o g r a m s ,  w e  a g r e e  t h a t  t h e s e  r e s o l u t i o n s  a r e  s i g n i f i c a n t l y  
d i f f e r e n t  i n  s c o p e  a n d  d i r e c t i o n  a n d  s h o u l d  n o t  b e  l i n k e d  f o r  
t h e  p u r p o s e s  o f  l e g i s l a t i v e  d e l i b e r a t i o n .

W e  a g r e e  t h a t  S C R  27 a n d  S C R  28 s h o u l d  r e m a i n  s u b s t a n t i a l l y  
i n t a c t  a n d  s h o u l d  n o t  b e  c o m b i n e d .  W e  f u r t h e r  a g r e e  t h a t  
t h e  p r o c e s s e s  m a n d a t e d  b y  t h e s e  r e s o l u t i o n s  w i l l  g e n e r a t e  
c o m p l i m e n t a r y  p r o d u c t s .

I t  is o u r  b e l i e f  t h a t  b o t h  o f  t h e s e  p r o j e c t s ,  a s  s e t  o u t  in 
S C R  27 a n d  S C R  28, a r e  i m p o r t a n t  s t e p s  t o w a r d s  t h e  d e v e l o p m e n t  
o f  a c o m p r e h e n s i v e  h o u s i n g  p o l i c y  for Alaska..

W e  f u l l y  s u p p o r t  t h e  i m m e d i a t e  p a s s a g e  of  b o t h  r e s o l u t i o n s  
f r o m  t h e  S e n a t e  F i n a n c e  C o m m i t t e e .



i r e  in  m u m
LEGISLATIVE AFFAIRS AGENCY
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M E M O R A N D U M April 10, 1989

SUBJECT: SCR 27 and SCR 28

TO: S e n a t o r  Pat Rodey
ATTN: Katie Drennan

FROM: J a c k  Chenoweth
L e g i s l a t i v e  CoiQ^lir

Though  bo th a d d ress the n e e d  to revise stat ewide h o using 
policy, the ’p r i n c i p a l  differen ce in the a p p r o a c h  taken by 
each is to be found in the respective  "Re sol v e d "  clauses.

SCR 27, o f f e r e d  b y  the Special C o m m itte e on B a nki ng and E c o­
nomic Development, directs the A l a s k a  H o u s i n g  M a r k e t  Council 
(through G o v er nor Cowper) to take the lead in d evel oping "a 
c o o r d i n a t e d  s t a t e w i d e  h o u s i n g  p o l i c y  for the State of A l aska 
as a g u i d eline for the state's h o using activi t i e s  during the 
1990's" (page 2, lines 11 - 14). T h e  r e s o l u t i o n  is r e a­
sonably specific as to the antic i p a t e d  c o nt ent of that p o l i­
cy statement, a d d r e s s i n g  in the various "Furthe r Resolved" 
clauses r e c o m m e n d e d  p o l i c y  objectives, the essential changes 
and m o d i f i c a t i o n s  that w o u l d  be n e c e s s a r y  to exist ing p r o­
grams, and the r e c o m m e n d e d  r e lated changes in substant ive 
legislation a n d  a p p r o p ri ations. T h e  draft p o l i c y  w o u l d  h e v . 
to b e  s u b m i t t e d  b y  J a n u a r y  31, 1990.

SCR 28 b y  Senator s U e h l i n g  and S t u r g u l e w s k i  e stabl i s h e s  a 
n i n e - m e m b e r  l e g i s l a t i v e - e x e c u t i v e  task force to " r e v i e w  and 
analyze the p u b l i c l y - a s s i s t e d  r e s i d e n t i a l  f i nance programs 
and o p p o r t u n i t i e s  r e l a t i n g  to those p r o g r a m s "  (page 1, line 
26 - 28). The r e s o l u t i o n  charges the task force to r e v i e w  
and sum marize the status of the a g e n c i e s’ ex i s t i n g  efforts, 
to r e l a t e  the options a v a i l a b l e  to c hange  p r o g r a m  m a n a g e m e n t  
structure, a nd to r e c o m m e n d  as to r e o r g a n i z a t i o n  of the 
existing programs or p r i v i t i z a t i o n  of a g e n c y  functions. The 
report is due on J a n u a r y  8, 1990.



Both re solutions contemplate legislative involvement in the 
process, but the n ature of that involvement differs: SCR 28
w o u l d  involve six legislators in the w o r k  of the task force;
      ________     . w i t h i n  theexecut
In a sense, the task force e stablished  b y  SCR 28 w o u l d  have 
a " n a r r o w e r 11 jurisdiction, limited to " p u b l i c l y- assisted 
r e s i d e n t i a l  finance programs," that is, to programs to w h i c h  
the state has a p p ropriat ed m o n e y  or for w h i c h  the agency has 
the a b i l i t y  to authorize and issue r e v enu e bonds. The c o n­
cern seems to be slightly more with the financial aspects of 
the state's c ontinuing role in assist ance for housing. SCR 
27 is somewhat m o r e  "program" oriented, in m y  view, in that 
it c o n t e m p l a t e s  some attention in the p r e p a r a t i o n  of the 
draft to the u n f u l f i l l e d  h o using needs of a few k e y  groups 
(page 2, lines 24 •- 26). And, signif i c a n t l y  perhaps, SCR 27 
ma k e s  no m e n t i o n  of the "privitization " option.

JC :gc 
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Alaska Housing Market Council

A p r i l  4, 1989

S e n a t o r  D i c k  E liason, C h a i r m a n  
S e n a t e  L a b o r  a n d  C o m m e r c e  
P. 0. Box V  
J u n eau, A l a s k a  S 9811

RE: S C R  27

D e a r  S e n a t o r  Eliason:

T o  c o m p l y  w i t h  S e n a t o r  Faiks' request, w e  h a v e  l i s t e d  t h e  FY89 
a n d  F Y 9 0  f u nds to b e  e x p e n d e d  b y  t h e  A l a s k a  H o u s i n g  M a r k e t  
C o u n c i l  t o  d e v e l o p  a s t a t e  h o u s i n g  policy.

P l e a s e  note, ho w e v e r ,  t h a t  t h i s  w i l l  n o t  r e s u l t  in a d d i t i o n a l  
c o s t s  to t h e  S t a t e  of A l a s k a  b e c a u s e  s o m e  o f  t h e s e  f u n d s  h a v e  
a l r e a d y  b e e n  a l l o c a t e d  for FY89 a n d  t h e  r e m a i n d e r  is i n c l u d e d  in 
t h e  C o u n c i l ' s  FY90 b u d g e t  request.

If y o u r  c o m m i t t e e  h a s  a n y  q u e s t i o n s  c o n c e r n i n g  t h e  fi s c a l  note, 
p l e a s e  h a v e  y o u r  s t a f f  call m e  at  563-3325.

Sincerely,

A L A S K A  H O U S I N G  M A R K E T  C O U N C I L

E x e c u t i v e  D i r e c t o r

G J S / m c

624 W. INTERNATIONAL AIRPORT ROAOt SUITE E • ANCHORAGE, ALASKA 99518 • P.Q  BOX 240048 • ANCHORAGE, ALASKA 99524-0048 • (907) 563-3325





R EPO R
F U R T H E R 'R E F E R R A L S

D a t e  o f  C o m m i t t e e  A c t i o n

T h e  F I N A N C E  C o m m i t t e e  c o n s i d e r e d

S E N A T E  C O N C U R R E N T  R E S O L U T I O N  NO. 27
[STATE H O U S I N G  POLICY]

U r g i n g  t h e  A l a s k a  H o u s i n g  M a r k e t  C o u n c i l  t o  d e v e l o p  a s t a t e w i d e  h o u s i n g  
p o l i c y  for t h e  d e c a d e  o f  t h e  1990's.

R E C O M M E N D A T I O N S :
[ ] be replaced w i t h  _____________

[ ] have a t t ac hed amendment(s)

[ do pass 

[ ] do not pass

[ ] no r ecommendati on

[ ] individual recommendations

[ ] additional referral to the

[ ] t h e  s a m e  t i t l e
[ ] a n e w  t i t l e

letter of intent

A P P R O V E S  P R E V I O U S :
(Date/Dept)

fiscal note(s) C E t )

[ ] zero fiscal n o te(s) _________________

[ ] zero f n/analysis _____________________

A D O P T S : _____________________

A T T A C H E S  N E W  F I S C A L  NOTE(s)
(Dept)

[ ] f i s c a l  i m p a c t ________

[ ] z e r o  f i s c a l  n o t e ____

[ ] z e r o  w i t h  a n a l y s i s

s-uJackl/vmmgll.

S I G N I N G  DO  PASS: SIGNING:
(Check a p p r o p

Ulmer



STATE OF ALASKA BILL VERSION: SCR 27
1989 LEGISLATIVE SESSION PUBLISH DATE: 4/A/89

R E Q U E S T :
FISCAL NOTE

R e v i s i o n  Date: 4 - 4 -89 A r je n r y  A f f e r t e r i -  C o m m e r c e  & E c o n o m i c  D e v

T it le -  Ur q i n q  AHMC to deve l o p  a statewide r r i i - A l a s k a  H o u s i nq  M a r k e t  Council

hous i n o  oo l i c v

R p n n s n r -  S e n a te  Sp . Comm., Bank in q  & E c o n Cc&ekJonents:

R e n n e s t e r  S e n a t e L abor & C o m m er c e

E X P E N D I T U R E S  / R E V E N U E S  : (Thousands of Dollars)

OPERATING FY 89 FY 90 FY 91 FY 92  FY  93 FY  94
PE R SO N A L  SERV ICES 9.5 16.3 •
TRAVEL 32.9 3 2.0 i

CONTRACTUAL 1.7 2.1
S U P PL IE S . 2 . 2
EQU IPM ENT
LAND &  STRU C TU RES i
GRANTS . CLA IMS i

M ISCELLA N EO US i .
TOTAL OPERAT ING 44.3 5 0 . 6 0  0  0 0

CAPITAL 0 0 0  1 0  ' 0  1 0

REVENUE 0 0 0 0 i 0 i 0

FUND ING : (T h ou s a n d s  o f  d o l la rs )
G EN ERA L  FUND 44.3 50.6

FEDERA L  FU N D S
OTHER .

.
TOTAL 44.3 50.6

PO S IT IO N S :
FULL-TIME !. . .  , 0 0 0 0

PARTTIME • i r

TEM PORARY 1 1

ANALYS IS : (A ttach a s ep a ra te  page if necessa ry . )
T h e  amou n t s  shown In this fiscal note are for informational p u r p o s e s  only. 

As f u n di n g  for the d e v e l o p m e n t  of a sta t e w i d e  h o us i n g  p o l i c y  is i n cl u d e d  

w i t h i n  A HM C ' s  o p e r a t i n g  budget, no ne w  funds are required.

P repa red  py: G l e n d a  Straube, E x e c u t i v e  D i r e c t o r___________  Phone. 563-3325

Div is ion : A l a s k a  Hous i n g  M a r k e t  Council__________________  nat».. 4- 3 - 8 9_________

Approved by C om m is s io n e r :  Larry M e r c u l i e f f

Agency : D e p a r t m e n t  of C o m m e r c e  & E c o n o m i c  Develop^
1 1  f c J
ic Developffli

Phone :  4 6 5 - 2 5 0 0

e n t  Date :

D is t r ibu t ion  (by p repare r ) :
Leg is la t ive  F in an ce  
Leg is la t ive  S p o n s o r  
R eq u e s to r
O f f ic e  o f  M anagem en t and  Budge t
Im pac ted  Agencydes ) page   ̂ o f  — ? —

3687D-2/040489b



ALASKA. HOUSING MARKET COUNCIL 
HOUSING POLICY DEVELOPMENT COMMITTEE

SCR 27

FY 89 FY 90

EXPENDITURES:
Salaries $8,956 • $15,373
Benefits 549 942
(One temporary full-time 
staff person)

Total Personal Services 9,505 16,315

Total Travel 32,911 32,028

(Air fare and per diem for six meetings in Anchorage, three meetings in Juneau, 
one meeting in Fairbanks, one meeting in Homer, and one meeting in Bethel)

Total Contractual
(Meeting Room Costs) 1,740 2,120

Total Supplies
(Misc. Office Supplies) 150 150

TOTAL EXPENDITURES: $44.306 $50.613

3687D
page JL of _2_



I n t r o d u c e d :  3 / 2 3 / 8 9
R e f e rred: L a b o r  a n d  C o m m e r c e

B Y  T H E  S P E C I A L  C O M M I T T E E  O N
1 IN T H E  S E N A T E  B A N K I N G  A N D  E C O N O M I C  D E V E L O P M E N T

2 S E N A T E  C O N C U R R E N T  R E S O L U T I O N  NO. 27

3 IN T H E  L E G I S L A T U R E  O F  T H E  S T A T E  OF  A L A S K A

4 S I X T E E N T H  L E G I S L A T U R E  - F I R S T  S E S S I O N

5 U r g i n g  the A l a s k a  H o u s i n g  M a r k e t  C o u n c i l

6 to d e v e l o p  a s t a t e w i d e  h o u s i n g  p o l i c y

7 for the d e c a d e  of the 1 9 9 0 ' s.

8 BE  IT R E S O L V E D  BY T H E  L E G I S L A T U R E  OF THE S T A T E  O F  ALASKA:

9 WHEREAS, since the first i n i t i a t i v e s  of A l a s k a’s t e r r i t o r i a l  legisla-

10 ture in  1945 to improve h o u sing, s t ate h o u s i n g  p o l i c y  has d e v e l o p e d  ran-

11 domly, in r e s p o n s e  to real and p e r c e i v e d  n e e d s  a nd to the d e m a n d s  m a d e  by

12 groups w i t h i n  the state; and

13 WHEREAS, w h ile p r i n c i p a l  r e s p o n s i b i l i t y  for d e v e l o p m e n t  a n d  i m p lemen-

14 tation of a c o m p r e h e n s i v e  h o u s i n g  p o l i c y  w as first a s s i g n e d  to t he A l a s k a

15 State H o u s i n g  Aut h o r i t y ,  s u b s e q u e n t  l e g i s l a t i o n  has s i nce e x t e n d e d  e l e m e n t s

16 of that p o l i c y  to the A l a s k a  H o u s i n g  F i n a n c e  C o r p o r a t i o n  a n d  r e g i o n a l

17 h o u s i n g  a u t h o r i t i e s  (ch. 107, S LA 1971), the h o u s i n g  a s s i s t a n c e  d i v i s i o n  of

18 the D e p a r t m e n t  of C o m m u n i t y  an d  R e g i o n a l  A f f a i r s  (ch. 106, S L A  1980), the

19 A l a s k a  I n d u s t r i a l  D e v e l o p m e n t  and E x p o r t  A u t h o r i t y  (ch. 113, S L A  1982),

20 and, mos t  recently, the A l a s k a  H o u s i n g  M a r k e t  C o u ncil; and

21 W H E R E A S  the A l a s k a  H o u s i n g  M a r k e t  Council, c r e a t e d  b y  A d m i n i s t r a t i v e

22 O r d e r  No. 94, is c o m p o s e d  of m e m b e r s  of the A l a s k a  S t a t e  B u i l d i n g  A u t h o r -

23 ity, A l a s k a  H o u s i n g  F i n a n c e  C o r p o r a t i o n ,  r u ral d e v e l o p m e n t  d i v i s i o n  of  the

24 D e p a r t m e n t  of C o m m u n i t y  and R e g i o n a l  A f f a i r s ,  the A l a s k a  I n d u s t r i a l  D e vel-

25 opment and E x p o r t  A u t h o r i t y ,  the A l a s k a  P e r m a n e n t  F u n d  C o r p o r a t i o n ,  a nd

26 o t h e r  p u b l i c  m e m b e r s  for the p u r p o s e  of c o o r d i n a t i n g  i n t e r a g e n c y  h o u s i n g

27 policy; and

28 W H E R E A S  d e v e l o p m e n t  and i m p l e m e n t a t i o n  of h o u s i n g  p o l i c y  m u s t  take

29 into a c c ount the roles a n d  r e s p o n s i b i l i t i e s  of v a r i o u s  f e d e r a l  a g e n c i e s  and

S C R 0 2 7 a -1- S C R  27



c o n s i d e r  s i g n i f i c a n t  g r o u p s  w ho c o n t r i b u t e  to th e  d e v e l o p m e n t  of a h o u s i n g  

market, i n c l u d i n g  p a r t i c u l a r l y  b u i l d i n g  c o n t r a c t o r s  and l e n d i n g  i n s t i t u­

tions; a n d

W H E R E A S  rece n t  c h a n g e s  in t h e  s t a t e  e c o n o m y  and f e d e r a l  b u d g e t s  have 

a f f e c t e d  the n e e d  a nd d e m a n d  f or h o u s i n g ,  l e a v i n g  s u r plus h o u s i n g  a v a i l a b l e  

in some u r b a n  a r eas but u n f u l f i l l e d  d e m a n d  in  r u r a l  p a rts o f  the state; and 

W H E R E A S  a r e v i e w  of c u r r e n t  s t a t e  h o u s i n g  p r o g r a m s  i n  light o f  h o u s i n g  

d e m a n d  a nd s u p p l y  a nd the c h a n g i n g  s t a t e  e c o n o m y ,  a nd d e v e l o p m e n t  of the

d r a f t  of a c o o r d i n a t e d  s t a t e w i d e  h o u s i n g  p o l i c y  w o u l d  be timely;

BE IT R E S O L V E D  by the A l a s k a  S t a t e  L e g i s l a t u r e  that the G o v e r n o r  is

r e s p e c t f u l l y  r e q u e s t e d  to d i r e c t  the A l a s k a  H o u s i n g  M a r k e t  C o u n c i l  to

d e v e l o p  the d r aft of a c o o r d i n a t e d  s t a t e w i d e  h o u s i n g  p o l i c y  f or t he State

of A l a s k a  as a g u i d e l i n e  f o r  the s t a t e ' s  h o u s i n g  a c t i v i t i e s  d u r i n g  the

1990's; a n d  be it

F U R T H E R  R E S O L V E D  that the d r a f t  of a s t a t e w i d e  h o u s i n g  p o l i c y  s h o u l d  

r e c o m m e n d  o b j e c t i v e s  of a s t a t e w i d e  h o u s i n g  p o l i c y ,  c o n s i d e r  the c h a n g i n g  

role of e a c h  of these s t ate a g e n c i e s  a n d  of the f e d eral g o v e r n m e n t  in the

planning, d e v e l o p m e n t ,  an d  f i n a n c i n g  of e s s e n t i a l  h o u s i n g  u n i t s  a n d  s e r­

vice s ,  a n d  r e c o m m e n d  w h e t h e r  any one s t ate a g e n c y  s h o u l d  be a s s i g n e d  p r i n­

cipal r e s p o n s i b i l i t y  for h o u s i n g  p o l i c y  i m p l e m e n t a t i o n ;  an d  be it

F U R T H E R  R E S O L V E D  that the d r a f t  of  a s t a t e w i d e  h o u s i n g  p o l i c y  shou l d  

g iv e  a t t e n t i o n  to c h a nges a n d  m o d i f i c a t i o n s  of t he p r i n c i p a l  c o m p o n e n t s  of 

the s t a t e’s cu r rent h o u s i n g  p r o g r a m s ,  i n c l u d i n g  m o r t g a g e  a s s i s t a n c e ,  the 

h o u s i n g  n e e d s  of l o w - i n c o m e  families, s e n i o r  citizens, a nd r e s i d e n t s  of 

r u ral areas, a n d  the d e m a n d  for a n d  s u p p l y  of m u l t i - f a m i l y  h o u s i n g  a nd 

r e n t a l  h o u sing; a n d  be it

F U R T H E R  R E S O L V E D  that the G o v e r n o r  s h a l l  subm i t  the d r a f t  of the

s t a t e w i d e  h o u s i n g  policy, t o g e t h e r  w i t h  r e c o m m e n d e d  l e g i s l a t i o n  to m a k e  

c h a n g e s  r e c o m m e n d e d  an d  a p p r o p r i a t i o n s  n e c e s s a r y  to i m p l e m e n t  t h e  d r a f t

S C R  27 -2- S C R 0 2 7 a
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Patrick M . Rodey 
Senator

Slatffea §>tate ILegfelature

S e n a t e

3111 C  St., Suite 510 
Anchorage, Alaska 99503 

(907) 561-7618

During Sen ion:
P.O. Box V 

Juneau, Alaska 99811 
(907)465-3793

DATE: A p r i l  27, 1989

TO: R e p r e s e n t a t i v e  R o n  L a r son, C o - c h a i r
R e p r e s e n t a t i v e  L y m a n  H o f f m a n ,  C o - c h a i r

FROM: S e n a t o r  P a t  R o d e y

S U B J E C T ;  S C R  27, r e q u e s t  f o r  hea r i n g .

I w o u l d  l i k e  t o  r e q u e s t  t h e  H o u s e  F i n a n c e  C o m m i t t e e  t o  
c o n s i d e r  s c h e d u l i n g  S e n a t e  C o n c u r r e n t  R e s o l u t i o n  27, a n  a c t  to  
d e v e l o p  a  s t a t e w i d e  h o u s i n g  p o l i c y  f o r  t h e  1990's.

T h e  p u r p o s e  o f  t h i s  l e g i s l a t i o n  is t o  d e v e l o p  a c o o r d i n a t e d  
s t a t e w i d e  h o u s i n g  p o l i c y  f o r  t h e  S t a t e  of  A l a s k a  a s  a g u i d e l i n e  
f o r  t h e  s t a t e ' s  h o u s i n g  a c t i v i t i e s  d u r i n g  t h e  1 9 9 0 's.

T h e  l e g i s l a t i o n  a l s o  r e q u e s t  t h e  G o v e r n o r  t o  p r e s e n t  t h i s  
h o u s i n g  p o l i c y  w i t h  t h e  n e e d e d  d a f t  l e g i s l a t i o n  b y  J a n u a r y  
31, 1 9 9 0  t o  t h e  l e g i s l a t u r e .

I f  y o u  h a v e  a n y  q u e s t i o n s  p l e a s e  feel f r e e  t o  c o n t a c t  m y  
l e g i s l a t i v e  aide, M a r k  B e g i c h  4 6 5 - 3 7 9 3 .





SENATE COMMITTEE REPORT

F I R S T  C O M M I T T E E  O F  R E F E R R A L

D a t e  of 5 - D A Y  N O T I C E  V-/& /f7_______  T a k e n  f r o m  R u l e s  4/6 to F i n
IN A C C O R D A N C E  W I T H  U N I F O R M  R U L E  23

* * F I S C A L  N O T E ( S )  M U S T  B E  A T T A C H E D  
I N  A C C O R D A N C E  W I T H  A S  2 4 . 0 8 . 0 3 5

4 / 1 2 / 8 9

Mr. P r e s i d e n t :

F U R T H E R

D A T E  T U R N E D  I N T O  O F F I C E

C o m m i t t e e  c o n s i d e r e d

H o u s i n g  F i n a n c e  T a s k  F o r c e  to r e v i e w  a n d  r e c o o m e n d  c h a n g e s  to p u b l i c l y -  
a s s i s t e d  r e s i d e n t i a l  f i n a n c e  p r o g r a m s

an d  r e c o m m e n d e d :

[ A  r e p l a c e  w i t h  _______________

[ ] a t t a c h e d  a m e n d m e n t ( s )  a n d

[ ] ______________________________ l e t t e r  o f  i n t e n t  a d o p t e d

[ A  d q ^ a s s  

[ ] do  n o t  p a s s  

[ ] no r e c o m m e n d a t i o n  

[ ] i n d i v i d u a l  r e c o m m e n d a t i o n s

[ ] f u r t h e r  r e f e r r a l  t o  ______________________________________

saS'elti'tle 
[] n e w  t i t l e

F I S C A L  N O T E  (S) a t t a c h e d  [ z e r o  ? 
[ ] a p p r o p r i a t i o n  n o  F N  a t t a c h e d

O Q itQ  l i t  t?RlbL 
A  Z BTflfo [ ] f i s c a l  i m p a c t

[ ] Gov. F N  i n t r o d u c e d  w /  b i l l

D O  P A S S O T H E R  R E C O M M E N D A T I O N S

b a c k u p a t t a c h e dC o m m i t t e e Cm -a
P 'O



S T A T E  O F  A L A S K A  

1 9 8 9  L E G I S L A T I V E  S E S S I O N

B i l l  V e r s i o n :  

P u b l i s h  Date:

F I S C A L  N O T E

R E Q U E S T :

R e v i s i o n  D a t e : ______________________________

T i t l e : Estab. H o u s i n g  F i n a n c e  T a s k  F o r c e

A g e n c y  A f f e c t e d :  D e p a r t m e n t  o f  R e v e n u e  

BRU: A l a s k a  H o u s i n g  F i n a n c e  C o r p o r a t i o n

to r e v i e w  r e s i d e n t i a l  f i n a n c e  p r o g r a m s

S p o n s o r : U e h l i n g .  S t u r g u l e w s k i ____________

R e q u e s t o r :  S e n a t o r  U e h l i n g _________________

E X P E N D I T U R E S / R E V E N U E S :  ( T h o u s a n d s  of D o l l a r s )

C o m p o n e n t s : .

1 F Y  89 i F Y  90 1 F Y  91 1 F Y  92 1 F Y  93 1 F Y  94

O P E R A T I N G  i ! i | 1 1

P E R S O N A L  S E R V I C E S  | 0 1 o 1 o ! 0 1 0 1 o

T R A V E L  1 0 1 o 1 0 1 0 ! o i 0

C O N T R A C T U A L  1 0 1 0 I o 1 0 1 0 i 0

S U P P L I E S  I 0 i 0 o i 0 i o ! o

E Q U I P M E N T  I 0 I 0 1 o 1 0 1 o ! o

L A N D S  &  S T R U C T U R E S 0 1 0 1 o I 0 1 o 1 o

G R A N T S ,  C L A I M S  | 0 1 0 i o I 0 I o I o

M I S C E L L A N E O U S  1 0 1 0 i 0 [ 0 1 o 1 0

T O T A L  O P E R A T I N G  1 0 1 0 1 0 1 0 1 o 1 0

C A P I T A L  1 0 1 0 1 0 1 0 i 0 1 0

R E V E N U E  1 0 1 0 1 0 1 0 1 0 1 0

U N D I N G :  ( T h o u s a n d s  of D o l l a r s )

G E N E R A L  F U N D  | 0 1 0 1 0 1 0 1 0 1 0

F E D E R A L  F U N D S  ( 0 I 0 1 0 ! 0 I 0 1 0
O T H E R  j 0 [ 0 1 0 1 0 1 0 i 0 .

T O T A L  i 0 1 0 ! 0 ! 0 I 0 1 0

P O S I T I O N S :

| F U L L - T I M E  

| P A R T - T I M E  

1 T E M P O R A R Y

0

0

0

0

0

0

0 | 0 | 0

0 j 0 j 0

0 I 0 I 0

A N A L Y S I S : A t t a c h  a s e p a r a t e  p a g e  f o r  a n a l y s i s .

P r e p a r e d  By: M a r g a r e t  N e l s o n  

D i v i s i o n :  A l a s k a  H o u s i n g  Final
Id  A

n a n c e  C o r p o r a t i o n

P h o n e :  5 6 1 - 1 9 0 0

A p p r o v e d  b y  C o m m i s s i o n e r :  H u g h  M a l o n e  

A g e n c y :  D e p a r t m e n t  of  R e v e n u e ________  1

r a t i o n  / / D a t e :  A p r i l  6. 1 9 8 9  

D a t e :

D i s t r i b u t i o n  ( b y  p r e p a r e r ) :  

L e g i s l a t i v e  F i n a n c e  

L e g i s l a t i v e  S p o n s o r  

R e q u e s t o r

O f f i c e  of  M a n a g e m e n t  a n d  B u d g e t  

I m p a c t e d  A g e n c y ( i e s )

0

0

0

C h a n g e s  in the CS (Fin) h a v e  no 
fi s c a l  effect. Th i s  f i s c a l  no t e  
is a p p r o p r i a t e . ^ ^ / S F C :  4 / 2 0/89
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STATE OF ALASKA BILL V E R SION: SCR 28

1989 LEGISLATIVE SESSION P U B L I S H  D A T E - ______________________

REQUEST:___________________________ F IS C A L  N 0 T E
Revision Date: _________________________________ Agency Affected: C o m m e r c e  & Ecnno m i r  r w

Title: E s t a b l i s h i n g  Hous in g  F i n a n c e  B R U : ___________________________________________

___________Task Force_________________________  ______________________________________________

SDonsor: U e h l i n g  and S tu r gulewski C o m p o n e n t s : ___________________________________

Reguester: Se n at e  Rules___________________ _______________________________________________________

EXPENDITURES I REVENUES : (Thousands of Dollars)
OPERATING_____________ FY 69  p Y 90  PY 91 PY 92 FY 93_________ FY 9<t

PERSO N A L  SERV ICES   ;___________________________________________
TRAVEL _________________________________________________________________________________________
CONTRACTUAL _________________________________________________________________________________________
S U P P L IE S  _________________________________________________________________________________________
EQU IPM ENT________________________________________________________________________________________________________
LAND & STRUCTURES  _________________________________________________________________________________________
GRANTS . CLA IM S _________________________________________________________________________________________
M ISCELLA N EO US_______________________________ _______________ _______________ _______________________________
TOTAL OPERAT ING  U U U U U (T~

CAPITAL 0 0 0 0 0 0

REVENUE 0 0 0 0 0 0

FUND ING : (T h ou san d s  o f  d o l la rs )
G EN ERA L  FUN D i
FEDERAL  FU N D S » ■
OTHER
TOTAL 0 0 0 0 0 0

POS IT IONS :
FULL-TIME 0 0 0 0 0 0
PARTTIME .
TEM PORARY

ANALYSIS : (A ttach  a sepa ra te  page if n ecessa ry . )

The A la s k a  S t a te  B ui l d i n g  A u t h or i t y ,  named in SCR 28 to p a r t i c i p a t e  on the 

Task Force, is not s u b j e ct  to the E x e c u t i v e  Bu d ge t  Act.

p reDarec py: Ray Price, E x e c u t i v e  D i r e c t o r ________________  Phone : 562-2813

Div is ion : Al a s k a  State Bu i l d i n g  A u t h o r i t y  ~  Date: 4- 7 -8 9

Approved py C om m iss ion e r-  Larry M e r c u l i e f f  ^  (f(\---- /| Phone   4 6 5 - 2 5 0 0----------

Agency: D e p a r t m e n t  of C o m m e r c e  & E c o n o m i c " D e v e l o p m e n t Date. ______________

D is tn ou t io n  (by p reoa re r i :  C h a n g e s  in the CS (Fin) h a v e  no
Legis la t ive F in an ce  f i s c a l  effect. T h i s  f i s c a l  n o t e
Leg is la t ive S p o n s o r  i s  a p p r o p r i a t e .  ^ T ' S F C :  4 / 2 0 / 8  9

R ecu e s to r
O f ' ic e  o* M anagem en t and Budge t n
im pac ted  Agencynes i o ag e --_ i ------c* _ ! --------
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1989 LEGISLATIVE SESSION P U B L ISH  D A TE

FISCAL NOTER E Q U E S T :
Re'dsion D a te :._____________________________________________________________________________________
T i . ’.e  :" E s t a b l i s h i n g  a  H o u s i n g  F i n a n c e
T a s k  f o r c e . . . " ______________________________

Sp o n so r: S e n  U e h l i n g  S S e n  S t u r g u l e w s k i  

R equestor: ___________________________________________________________:___________________________________

Agency A ffected: C o m m u n i t y  s R e g i o n a l  A f  f a i r s  

B R U : ______________________________________________________________________________________________________
Components

E X P E N D IT U R E S / R E V E N U E S : (Thousands o f  Dollars)
O P E R A T I N G F Y  89 F Y  90 F Y  91 F Y  92 F Y  93 F Y  94

PERSONAL SERVICES

TRAVEL

C O N T R A C T U A L

SUPPLIES

EQUIPMENT

L A N D  &  STRUCTURES

GRANTS. CLAIMS

MISCELLANEOUS

*

T O T A L  O P E R A T I N G - 0 - - 0 - - 0 - - 0 - - 0 - - 0 -

CAPITAL

R EVEN U E

F U N D IN G : (Thousands o f  Dollars)
G E N E R A L F U N D  

FEDERAL FUNDS 

OTHER 

TOTAL

- 0 - - 0 - - 0 - - 0 - - 0 - - 0 -

- u - - 0 - - 0 - - o - -u  - - 0 -

P O S I T I O N S :
FULL-TIME

PART-TIME

T E M P O R A R Y

- 0 - - 0 - - 0 - - 0 - - 0 - - 0 -

A N A L Y S IS  : (Attach a separate page i f  necessary)
T h i s  f i s c a l  a n a l y s i s  a s s u m e s  t h e  f o l l o w i n g :  (1) a l l  t a s k  f o r c e  p r o c e e d i n g s
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C S S C R  2 8 (Fin)

IN THE SENATE BY THE F I N ANCE COMMITTEE

CS FOR SENATE CONCUR R E N T  RESOLU T I O N  NO. 28 (Finance)

IN THE L E GI SLATURE OF THE STATE OF A L A S K A  

SIXTEENTH LEG IS L A T U R E  - FIRST SESSION

E s t ablishi ng a H o using F i nance  Task 

Force to r e v i e w  and recom m e n d  changes to 

public l y - a s s i s t e d  residential finance 

p r o g r a m s .

BE IT RE SOL V E D  BY THE LEGISLATURE OF THE STATE OF ALASKA:

WHEREAS the State of A l a s k a  has created a substantial p u blic financing 

system designed to assist A l a s k a  homeb uyers and has p r o v i d e d  m o r e  than 

$1,000,000,000 of capital as w e l l  as b o n ding authority to initiate and 

sustain these loan programs; and

WH EREAS the management of these loan programs has b e e n  assigned to 

several agencies, including executive departments and public corporations; 

and

WHEREAS  the A l a s k a  residential h o us ing m a r k e t  has evolved tremendously 

since m o s t  of these loan programs w e r e  established; and

WHEREAS, due to recent economic hardship, these agencies have taken 

p o s s e s s i o n  of hundreds of residential properties throughout the state; and 

WHEREAS scrutiny of the state's initial capital investment, o u t s t a n d­

ing b o n d e d  indebtedness incurred by these agencies, authorities, and public 

corporations, and the reinvestment of income earned from r esidenti al loans 

requires the expertise of the agencies, authorities, and public  c o r p o r a­

tions currently involved;

BE IT RESOLVED  by the A l a s k a  State L egislatur e that a Housing Finance 

Ta s k  Force is established to r e view and analyze the p u b l i c l y - a s s i s t e d  

r esidential  finance programs, including but not limited to h o u s i n g  loan 

programs m a n a g e d  by the A l a s k a  Housin g Finance C o rp oration and the



Dep: rtment of Community and Regional A f f a i r s ; and be it

F U RTH ER RESOLVED that the task force shall report to the legislature 

by the 15th day of the Second Session of the Sixteenth A l a s k a  State L e g i s­

lature summarizing the financial condition of all state-assisted r e s i d e n­

tial loan programs, guidelines governing each of the loan programs, and the 

status and condition of any bonds sold to capitalize these loans; and b e  it 

F U R T H E R  RESOLVED that the task force shall r e view the current sub­

sidies of the loan programs and make recommendations as to the gradual 

phasing down or elimination of these subsidies, returning to the state its 

initial investment in the loan programs, the options available to the 

legislature regarding efficiency changes in the management structure of 

those programs, and the p o ssib ility of privatiz ing the state's involvement 

in the residential loan market; and be it

F U R T H E R  RESOLVED that the task force shall review the p o l i c y  of r e­

quiring the A las ka Housing Finance Corporatio n to purchase m o r t g a g e  loans 

from the housing assistance loan fund, the effects of this p olicy on each 

of the loan programs, whether the purchases should be at par v a l u e  or at

m arket v alue and, if at market value, an appropriate m e t h o d  for determining

that value, and the long-term anticipa ted demand for residential loans

through the housing assistance loan fund; and be it

F U R T H E R  RESOLVED that the task force shall consist of 10 members,

including three members of the Senate to b e  app ointed b y  the p r e s ident of 

the Senate; three members of the House of Representatives to b e  appointed  

by the speaker of the House; the direc tor of the rural development division 

of the Department of Community and Regional Affairs; the executive director 

of the A laska Housing Finance Corporation; the executive director of the 

A l a s k a  State Housing Authority; and the executive director o f  the A laska  

H o using Market Council; and b e  it

FURTHER RESOLVED that the H o us ing Finance Task Force terminates w h e n  

C SSCR 2 8 (Fin)
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Alaska State Legislature
Senate

O ffic ia l Business
M EM ORANDUM

P . O .  B O X  V  

S t a t e  C a p i t o l  

J u n e a u ,  A l a s k a

A f t e r  c l o s e  s c r u t i n y  o f  t h e  t w o  r e s o l u t i o n s  in q u e s t i o n ,  S C R
27, u r g i n g  t h e  A l a s k a  H o u s i n g  M a r k e t  C o u n c i l  t o  d e v e l o p  a 
s t a t e w i d e  h o u s i n g  p o l i c y  f o r  t h e  d e c a d e  o f  t h e  1 9 9 0 ' s  a n d  S C R
28, e s t a b l i s h i n g  a H o u s i n g  F i n a n c e  T a s k  F o r c e  t o  r e v i e w  a n d  
r e c o m m e n d  c h a n g e s  t o  p u b l i c a l l y - a s s i s t e d  r e s i d e n t i a l  f i n a n c e  
p r o g r a m s ,  w e  a g r e e  t h a t  t h e s e  r e s o l u t i o n s  a r e  s i g n i f i c a n t l y  
d i f f e r e n t  in s c o p e  a n d  d i r e c t i o n  a n d  s h o u l d  n o t  b e  l i n k e d  f o r  
t h e  p u r p o s e s  o f  l e g i s l a t i v e  d e l i b e r a t i o n .

W e  a g r e e  t h a t  S C R  2 7  a n d  S C R  28 s h o u l d  r e m a i n  s u b s t a n t i a l l y  
i n t a c t  a n d  s h o u l d  n o t  b e  c o m b i n e d .  W e  f u r t h e r  a g r e e  t h a t  
t h e  p r o c e s s e s  m a n d a t e d  b y  t h e s e  r e s o l u t i o n s  w i l l  g e n e r a t e  
c o m p l i m e n t a r y  p r o d u c t s .

It  is o u r  b e l i e f  t h a t  b o t h  o f  t h e s e  p r o j e c t s ,  a s  s e t  o u t  in 
S C R  27 a n d  S C R  28, a r e  i m p o r t a n t  s t e p s  t o w a r d s  t h e  d e v e l o p m e n t  
o f  a c o m p r e h e n s i v e  h o u s i n g  p o l i c y  f o r  A l a s k a .

W e  f u l l y  s u p p o r t  t h e  i m m e d i a t e  p a s s a g e  o f  b o t h  r e s o l u t i o n s  
f r o m  t h e  S e n a t e  F i n a n c e  C o m m i t t e e .



SENATE COMMITTEE REPORT

F I R S T  C O M M I T T E E  O F  R E F E R R A L

D a t e  o f  5 - D A Y  N O T I C E  
IN A C C O R D A N C E  W I T H  U N I F O R M  R U L E  23

* * F I S C A L  N O T E ( S )  M U S T  B E  A T T A C H E D  
IN A C C O R D A N C E  W I T H  A S  2 4 . 0 8 . 0 3 5

4/6/89 

Mr. P r e s i d e n t :

Taken from Rules 4/6 tg Fin

F U R T H E R

D A T E  T U R N E D  I N T O

Finance C o m m i t t e e  c o n s i d e r e d

Housing Finance Task Force to review and recommend ^ h a n g e s  to publicly- 
assisted residential finance programs

and r e c o m m e n d e d :

[ <] r e p l a c e  w i t h  CS

[ ] a t t a c h e d  a m e n d m e n t ( s )  a n d

[ ]
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f u r t h e r  r e f e r r a l

[ ] C o m m i t t e e  b a c k u p  a t t a c h e d
Chair* ; s i g n ature and recomm e n d a t i o n
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residen tial finance programs, including but not limited to h o u s i n g  loan 

programs m a naged by the Alaska H o u s i n g  Finance C o rpo ration and the

C S S C R  2 8 (Fin)
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IN THE SENATE B Y  THE FINANCE COMMITTEE 

CS FOR SENATE CONCURRENT R E S O L U T I O N  NO. 28 (Finance)

IN THE L E GISLATURE OF THE STATE OF A L A S K A  

SIXTEENTH L E G I S L A T U R E  - F I R S T  SESSION

E s t a b l i s h i n g  a Housing Finance Task 

F orce to r e v i e w  and r e c o mmend changes to 

p u b l i c l y - a s s i s t e d  residential finance 

p r o g r a m s .

BE IT R E S OLVED BY THE L E GISLATURE OF T H E  STATE OF ALASKA:

W H EREAS the State of Alaska has c r e a t e d  a  substantial public financing 

system designed to assist Alaska homebu y e r s  and h as p r o v i d e d  m o r e  than 

$1,000,000,000 of capital as well as b o n d i n g  auth ority to initiate and 

sustain these loan programs; and

W H E R E A S  the m a n a g e m e n t  of these loan programs has been assigned to 

several agencies, including executive d ep artments and public corporations; 

and

W H EREAS the Al aska residential h o u sing m a r k e t  has evolved tremendously 

since most of these loan programs w e r e  established; and

WHEREAS, due to recent economic hardship, these agencies have  taken 

p osse ssion of hundreds of residential p ro perties throughout the state; and 

W H ERE AS scrutiny of the state's initial capital investment, o u t s t a n d­

ing b o n d e d  indebtedness incurred by these agencies, authorities, and public 

corporations, and the reinvestment of income earned from resi de n t i a l  loans 

requires the expertise of the agencies, authorities, and public c o r p o r a­

tions cu rrently involved;

BE IT RESOL V E D  by the Alaska State L e g i s l a t u r e  that a Housin g Finance 

Task Force is established to review and analyze the p u b l i c l y - a s s i s t e d
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Department of Community and Regional Affairs; and be it

F U RTHER RESOLVED that the task force shall report to the legislature 

by the 15th day of the Second Session of the Sixteenth Alaska State L e g i s­

lature sum marizing the financial condition of all state-assisted r e s i d e n­

tial loan programs, guidelines governing each of the loan programs, and the 

status and condition of any bonds sold to capitalize these loans; and be it 

FURTHER RESOLVED that the task force shall r evie w the current s u b­

sidies of the loan programs and make r ecommendations as to the gradual 

phasing down or elimination of these subsidies, returning to the state its 

initial investment in the loan programs, the options available to the 

legislature regar ding efficiency changes in the manageme nt structure of 

those programs, and the possibility of priva t i z i n g  the state's involvement 

in the r e sidential loan market; and be it

FURTHER RESOLVED that the task force shall review the policy of r e­

quiring the A l a s k a  Housing Finance Corporation to purchase mortg age loans 

from the h o using assistance loan fund, the effects of this p o licy on each 

of the loan programs, whet her the purchases should be at par value or at 

m arke t value and, if at market value, an appropriate m ethod for determining 

that value, and the long-term anticipated demand for residential loans 

through the h o u s ing assistance loan fund; and be it

FURTHER RESOL V E D  that the task force shall consist of 10 members, 

including three members of the Senate to be appointed by the president of 

the Senate; three members of the House of Representatives to be appointed 

b y  the speaker of the House; the director of the rural development division 

of the Department of Community and Regional Affairs; the executive director 

of the Alaska Housing Finance Corporation; the executive director of the 

A lask a State H o u sing Authority; and the executive director of the Alaska 

H o using Market Council; and be it

F U RTHER R E S O L V E D  that the Housing Finance Task Force terminates w h e n
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IN THE SENATE

CS F O R  SENATE CONCUR R E N T  RESOLUTION NO. 28 (

IN THE L E G I S L A T U R E  OF THE STATE OF A L A S K A  

S I X T EENTH L E G I S L A T U R E  - FIRST SESSION

E stablishing a Housing Finance Task 

Force to r e v i e w  and r ecommend changes to 

p u b l i c l y -assisted resident ial finance 

p r o g r a m s .

BE IT RE SOLVED BY THE L E G I S L A T U R E  OF THE STATE OF ALASKA:

WHEREAS the State of A l a s k a  has created a substantial public financing 

system designed to assist A l a s k a  homebuyers and has p r o v i d e d  more than 

$1,000,000,000 of capital as well as bonding au thority to initiate and 

sustain these loan programs; and

WHEREAS the m a n a g e m e n t  of these loan programs has b e e n  assigned to 

several agencies, including exe cutive departments and public corporations; 

and

WHEREAS the A l a s k a  reside n t i a l  h o u sin g market has evolved tremendously 

since most of these loan p r o grams were  established; and

WHEREAS, due to recent economic hardship, these agencies have taken 

possession of hundreds of r e s i d e n t i a l  properties throughout the state; and 

WHEREAS scrutiny of the state's initial capital investment, o u t stan d­

ing bonded indebtedness incurred by these agencies, authorities, and public 

corporations, and the r e i n v e s t m e n t  of income earned from r esid ential loans 

requires the expertise of the agencies, authorities, and p ub lic c o rpora­

tions currently involved;

BE IT RESOLVED by the A l a s k a  State Le gislature that a H o u s i n g  Finance 

Task Force is established to r e v i e w  and analyze the p u b lic ly-assisted  

residential finance programs and opportunities rel ating to those programs;

and be it

£v. • ••••£*• •



F U R T H E R  RESOLVED that the task force shall consist of 10 members,, 

including three members of the Senate to be appointed by the president of 

the Senate; three members of the House of Representatives to be appointed 

by the speaker of the House; the director of the rural development division 

of the Department of Community and Regional Affairs; the executive director 

of the Alaska Hous ing Finance Corporation; the executive director of the 

A l a s k a  State Housing A u t h o r i t y  and the executive director of the Alaska 

H o usi ng Market Council; and be it

F U R T H E R  RESOLVED that the task force shall report to the legislature 

by the first day of the Second Session of the Sixteenth A laska  State L e g i s­

lature, that the report include a summary of the status of all state- 

a ssisted residential loan programs, the status and conditions of any bonds 

sold to capitalize these loans, and the options available to the legisla­

ture regarding changes in management structure of those programs, and that 

the task force m ake recommendations for the reorganization  or privatization 

of state functions associated with residential loans; and be it

F U R T H E R  RESOLVED that the Housing Finance Task  Force terminates when 

the task force submits its report.



DES»T. OF COMMUNITY &  REGIONAL AFFAIRS

OFFICE OF THE COMMISSIONER

April 11, 1989

POSITION PAPER 

RE: Senate Concurrent Resolution 28

SPONSOR: Senators Uehling and Sturgulewski

Program effects

This resolution would establish a legislative task force to 
review state housing policy. The task force would include 
members from the legislative and executive branches and include 
the director of the Rural Development Division of the 
Department of Community and Regional Affairs.

Comments

□ P.O. B O X  B

JUNEAU. A L A S K A  99911-2100 

PHONE: (907) 465-4700

□ 949 E. 3 6TH AVENUE, SUITE 400

A N C H O R A G E ,  A L A S K A  99508-4302 

PHONE: (907) 563-1073

The department recognizes the need for policy review of the 
state's residential financing programs, particularly in light 
of the changes in certain market segments and the financial 
circumstances of the state. The department welcomes the 
opportunity to participate in such a ^ r e v i a w  An l,ig/it of the 
housing programs within the department^// /  / /

W  I? * .A
Datffd G. Hoffnfa^
Commissioner ' *
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M E M O R A N D U M  April 10, 1989
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SUBJECT:

TO:

FROM:

SCR 27 and SCR 28

Senator Pat Rodey /
ATTN: Katie Drennan /

J a c k  C h e n oweth /
L e g i s l a t i v e  Coi©^I|r—

T h o u g h  b o t h  address the n e e d  to revise statewide housing 
policy, the 'principal difference in the approach taken by 
each is to be found in the respe ctive "Resolved" clauses.

S C R  27, o f f e r e d  by the Special Commi ttee on Banking and E c o­
nom i c  Development, directs the A l a s k a  H o u s i n g  M arket Council
(through G o v e rnor Cowper) to take the lead in developing "a 
c o o r d i n a t e d  state wide h o u s i n g  p o l i c y  for the State of A l aska 
as a g u i d e l i n e  for the state's h o u s i n g  activities during the 
1990's" (page 2, lines 11 - 14). The r e s o l u t i o n  is r e a­
son a b l y  specific as to the a n t i c i p a t e d  content of that p o l i­
cy statement, a d d r e s s i n g  in the vario us "Further Resolved" 
clauses r e c o m m e n d e d  p o l i c y  objectives, the essential changes 
a n d  m o d i f i c a t i o n s  that w o u l d  be n e c e s s a r y  to existing p r o­
grams, and the r e c o m m e n d e d  r e l a t e d  changes in substantive 
l e g i s l a t i o n  and ap propriations. The draft policy w o u l d  have 
to be s u b m i t t e d  by J a n u a r y  31, 1990.

S CR 28 b y  Senators U e h l i n g  and Stu rgu l e w s k i  establishes a
n i n e - m e m b e r  l e g i s l a t i v e - e x e c u t i v e  task force to " r e view and 
a n a l y z e  the p u b l i c l y - a s s i s t e d  r e s i d e n t i a l  finance programs 
a n d  o p p o r t u n i t i e s  r e l a t i n g  to those p r o g rams"  (page 1, line 
26 - 28). The r e s o l u t i o n  charges the task force to review 
a n d  s u m m a r i z e  the status of the agencies' existing efforts, 
to r e l a t e  the options a v a i l a b l e  to change p r o g r a m  management 
structure, and to r e c o m m e n d  as to r e o r g a n i z a t i o n  of the 
e x i s t i n g  p r o grams or p r i v i t i z a t i o n  of a gency  functions. The 
r e p o r t  is due on J a n u a r y  8, 1990.



Both re sol u t i o n s  contemplate legislative involvement in the 
process, but the nature of that involvement differs: SCR 28
w o u l d  involve six legislators in the w o r k  of the task force; 
S C R  27 w o u l d  require the draft to be prepared w i t h i n  the 

executive branch and reported as a draft to the full legis­
lature.

In a sense, the task force e stabl i s h e d  by SCR 28 w o u l d  h a v e  
a ''narrower" jurisdiction, limited to "publicly-assisted 
r e s i d e n t i a l  finance progra m s , "  that is, to programs to w h i c h  
the state has a p propriate d m o n e y  or for w h i c h  the agency has 
the a b i l i t y  to authorize and issue revenue bonds. The c o n­
cer n  seems to be slightly more w i t h  the financial aspects of 
the state's c ontinuing role in assist ance for housing. SCR 
27 is somew hat m o r e  "program" oriented, in m y  view, in that 
it c o n t e m p l a t e s  some a t t e ntion in the p r e p a r a t i o n  of the 
d raft to the u n f u l f i l l e d  h o u s i n g  needs of a few k ey groups 
(page 2, lines 24 - 26). And, s i g n ifica ntly perhaps, SCR 27 
m a k e s  no m e n t i o n  of the "priv i t i z a t i o n "  option.

JC :gc 
W K G 9 / 0 3 2



Thomas Behan
Chief Executive officer/ 
Executive Director

MN:ec

sinq
FINANCE CORPORATION

April 10, 1989

520 East 34th St. 
Anchorage, AK 99503 
(907) 561-1900
P.O. Box 101020 
Anchorage, AK 99510

Senator Johne Binkley 
Senator Rich Uehling 
Co-Chairman
Senate Finance Committee 
P.O. Box V 
Juneau, AK 99811

RE: SCR 28

Dear Finance Committee:

The Alaska Housing Finance Corporation (AHFC) supports SCR 28 which 
provides for establishing Task Force to review and recommend changes 
to publicly assisted residential finance programs. We 'favor the 
development of State Housing Policy. In addition we encourage the 
study of the capital markets and how future Alaskans will finance 
their homes as well as the State and/or AHFC's role in that process.

AHFC would like to be a leader in the effort to establish how we can 
make the best contribution to both preserve and enhance the 
marketplace and at the same time provide a financial return to the 
state. Therefore, we appreciate being a part of the Task Force.

In addition, we suggest that the Task Force be expanded to include a 
representative from the Governor's office, appointed by the Governor.

Sincerely,



Senator Rick Uehling
Downtown, Elmendorf, Northeast Anchorage

Co-Chairman, Senate Finance Committee 
International lYade & Tourism Committee 

State Affairs CommitteeM E M O R A N D U M

Se n a t o r  R i c k  Ue hling ^
C o - C h a i r , Senate Finance Committee

I p r o p o s e  to a mend S C R  28, establishing a Housing Finance Task 
F orce to r eview and recomm end changes to publicly-as sisted 
residential finance programs, as indicated in the CS I have 
submitted to the Committee.

The CS s i m p l y  adds another m e m b e r  to the Task Force. The 
addition al m e m b e r  I propos e to add is the Executive D irector 
of t h e  A l a s k a  Housing Marketin g Council. The A laska H o u s i n g  
M a r k e t i n g  Council is currently developing a comprehensive 
r e v i e w  of Alas k a ' s  public policies relating to housing issues. 
In t h e  c o u r s e  of this process I believe the A H M C  has de veloped 
information and expertise that will be of use to a focused 
r e v i e w  of h o u s i n g  finance policies.

P.O. BOX V. JUNEAU, AK 99811 (907) 405-4821 3111 ST. #515, ANCHORAGE, AK 99503 (907) 561-7613
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Senator Rick Uehling
Downtown, Elmendorf, Northeast Anchorage 

M E M O R A N D U M

To:

From:

Re:

Date:

S e n a t o r  A r l i s s  S t u r g u l e w s k i  
C h a i r m a n ,  S e n a t e  R u l e s  C o m m i t t e e

Co-Chairman, Senate Finance Committee 
International Trade & Tourism Committee 

State Affairs Committee

S e n a t o r  R i c k  U e h l i n g  
C o - C h a i r m a n ,  S e n a t e  F i n a n c e  C o m m i t t e

S C R  28, E s t a b l i s h i n g  a H o u s i n g  F i n a n c e  T a s k  F o r c e  

M a r c h  30, 1989

T h i s  r e s o l u t i o n  w i l l  c:.aate a T a s k  F o r c e  to  a s s i s t  t h e  
l e g i s l a t u r e  in r e v i e w i n g  t h e  o p e r a t i o n s  a n d  s t r u c t u r e s  o f  
A l a s k a ' s  r e s i d e n t i a l  f i n a n c e  p r o g r a m s .

O u r  s t a t e  c u r r e n t l y  h a s  d o z e n s  o f  a c t i v e  p r o g r a m s  d e s i g n e d  to 
a s s i s t  A l a s k a n s  s e e k i n g  t h e  b e s t  p o s s i b l e  h o m e  p u r c h a s e  
f i n a n c i n g .  T h e s e  p r o g r a m s  e x i s t  u n d e r  a v a r i e t y  o f  agenc i e s ,  
p u b l i c  c o r p o r a t i o n s  a n d  a u t h o r i t i e s .

T h e  T a s k  F o r c e  w i l l  s p e c i f i c a l l y  e x a m i n e  t h e  n e e d  for 
c o n t i n u e d  s t a t e  h o m e  l o a n  s u b s i d i e s .  S u b s i d y  r a t e s  h a v e  b e e n  
e s t a b l i s h e d  o v e r  t h e  y e a r s  w i t h o u t  a c o m p r e h e n s i v e  l e g i s l a t i v e  
o r  a d m i n i s t r a t i v e  poli c y .  A  t h o r o u g h  r e v i e w  of a l l  s t a t e  
p r o g r a m s  o f f e r i n g  b e l o w  m a r k e t  r a t e s  f o r  h o m e  l o a n s  is 
o v e r d u e .  T h e  T a s k  F o r c e  w i l l  a l s o  e x p l o r e  t h e  p o s s i b i l i t i e s  
o f  c o m b i n i n g ,  r e s t r u c t u r i n g ,  p r i v a t i z i n g  o r  e l i m i n a t i n g  
s p e c i f i c  p r o g r a m s  a n d  e n t i r e  agenc i e s .

A s  a n  e x a m p l e  of  t h e  c o m p l e x i t y  o f  t h e  issue, I h a v e  a t t a c h e d  
e x c e r p t s  f r o m  r e c e n t  a n n u a l  r e p o r t s  of t h e  A l a s k a  H o u s i n g  
F i n a n c e  C o r p o r a t i o n ,  A l a s k a  S t a t e  B u i l d i n g  A u t h o r i t y  a n d  
D C R A ' s  H o u s i n g  A s s i s t a n c e  L o a n  Pr o g r a m .  I d o  n o t  d o u b t  t h a t  
t h e s e  r e p o r t s  a r e  a p p r o p r i a t e  f o r  C P A s  o r  t h e  m a n a g e r s  of 
t h e s e  p r o g r a m s ,  b u t  t h e y  a r e  n o t  u s e f u l  o v e r s i g h t  t o o l s  f o r  
t h e  l e g i s l a t u r e .

T h e  T a s k  F o r c e  w i l l  b e  a b l e  to  f o c u s  its a t c e n t i o n  d u r i n g  t h e  
i n t e r i m  o n  t h e  c o m p l e x  s i t u a t i o n  t h a t  h a s  d e v e l o p e d  o v e r  t h e  
l a s t  15 ye a r s .  I t  w i l l  have, in  a d d i t i o n  t o  six l e g i s l a t i v e  
m e m b e r s ,  t h e  n e c e s s a r y  a d m i n i s t r a t i v e  e x p e r t i s e  t o  s u p p o r t  a 
c o n c e n t r a t e d  r e v i e w  o f  t h e s e  h o m e  l o a n  fun c t i o n s .  A  r e p o r t  
w i l l  b e  g e n e r a t e d  a n d  s h o u l d  a s s i s t  t h i s  l e g i s l a t u r e  d u r i n g  
t h e  s e c o n d  s ession.

P l e a s e  c a l l  m y  o f f i c e  if t h e r e  is a d d i t i o n a l  i n f o r m a t i o n  I can 
p r o v i d e  f o r  you. T h a n k  y o u  for y o u r  c o n s i d e r a t i o n .

a t t a c h m e n t s

P.O. BOX V, JUNEAU, AK 99811 (907) 405-4821 3111 ST. #515, ANCHORAGE, AK 99503 (907) 561-7613
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WHEREAS one of the primary programs is the Housing Assistance loan 
program under the Department of Community and Regional Affairs which serves rural 
Alas,kat_an area not.regularly served by_gomrrigrciaijgnciinq..institutiQns.orthe-Alaska 
Housing Finance Corporation: and

WHEREAS [the Alaska residential housing market has evolved tremendously 
since most of these loan programs were established] both the Housing Assistance 
loan program and the Alaska Housing Finance Corporation have helped thousands of 
Alaskans to become homeowners which spurred a tremendous evolution in Alaska's 
housing market since the inception of these and other residential loan programs: and
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Independent Auditors' Report
The Board of Directors
Alaska Housing Finance Corporation:

We have audited the combined balance sheets of Alaska Housing Finance Corporation as of June 30, 
1988 and 1987, and the related combined statements o f revenues, expenses, retained earnings, and com ­
bined changes in financial position for the years then ended. These combined financial statements are the 
responsibility of the Corporations management Our responsibility is to expressan opinion on these com ­
bined financial statements based on our audits.

We conducted our audits in accordance with generally accepted auditing standards. Those standards 
require that we plan and perform the audit to obtain reasonable assurance about whether the financial 
statements are free of material misstatement An audit includes examining, on a test basis, evidence sup­
porting the amounts and disclosures in the financial statements. An audit also includes assessing the 
accounting principles used and significant estimates made by management, as well as evaluating the 
overall financial statement presentation. We believe that our audits provide a reasonable basis for our 

. opinion.
In our opinion, the combined financial statements referred to above present fairly, in all material 

respects, the financial position of Alaska Housing Finance Corporation at June 30,1988 and 1987, and the 
results o f its operations and its changes in financial position for the years then ended in conformity with 
generally accepted accounting pnnciples.

Our audits were made for the purpose of forming an opinion on the combined financial statements 
taken as a whole. The combining information (Schedules I through 27) are presented for purposes of 
additional analysis o f the combined financial statements rather than to present the financial position, 
results o f operation, and changes in the financial position o f the individual Funds. The combining informa­
tion has been subjected to the auditing procedures applied in the audits o f the combined financial state­
ments and, in our opinion, is fairly presented in all material respects in relation to the combined financial 
statements taken as a whole.

October II, 1988 - id ,

Contents
1 Independent Auditors Report
2 Combined Balance Sheets
3 Combined Statements of Revenues, 

Expenses, and Retained Earnings
4 Combined Statements of Changes in 

Financial Position
5 Notes to Combined Financial Statements 
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Expenses, Transfers and Retained Earnings 
50 Combining Statements of Changes in 
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ALASKA HOUSING FINANCE CORPORATION

Com bined B alance Sheets

Assets
Cash
Investments
Securities purchased from other funds under agreements to resell
Mortgage loans and mortgage backed securities, net of discounts and allowances for loan losses
Mobile home loans, net of allowance for loan losses
Accrued interest receivable
Claims receivable
Due from other funds
Real estate owned
Mobile homes owned
Other assets

June 30 
1988 _ 1987

(in thousands)

Liabilities and Fund Equity
liabilities;

Bonds and notes payable, net of discounts;
Mortgage bonds and notes 
Notes payable to State of Alaska 

Commercial paper
Securities sold to other funds under agreements to repurchase 
Accrued interest payable 
Insurance fund reserve for loan tosses 
Due to other funds
Accrued expenses and other liabilities

Total liabilities
Fund Equity:

Contributed capital 
Security for outstanding obligations 
Legislative appropriations not subject to pledge

Total contributed capital 
Retained earnings 

Designated as security for outstanding obligations or 
other purposes allowed within the respective fund 

Undesignated
Total retained earnings 
Total fund equity

Commitments

$ 5,304
1,528,154 

6,000 
3,671,840 

73,958 
55,308 
80,198 

158,029 
221,327 

10,500 
29,587

$ 5,840,205

829,740
204,131

1,033,871

407,769
66396

474,665_
1,508,536

$5,840,205

10056
1256.983

3,958.578 
100.819 
54.413 
28,920 

113,122 
146.840 
18306 

. 20732
5,708.769

$4,009,699 3,991,067
- 10,894

69,257 4,973
6,000 -

57,490 51578
11,738 5585

158,029 113,122
19,456 10,414

4531,669 4,187,633

728,742
305329

1,033,871

421,125
66,140

487265
1,521,136

5.708,769
mmmmma

See accompanying notes to combined financial statements.

,.A.-



Com bined Statem ents o f Revenues, Expenses, 
and Retained Earnings

ALASKA HOUSING FINANCE CORPORATION Exhibit B

Year Ended 
June 30

1988 1987

Revenues 
Interest income 

Mortgages and loans 
Investments

(in thousands)

S 353,922 397.421 
117,918 135.925

Loan fees and other
471,840

25,206
533346
21,179

Total revenues 497,046 554.525
Expenses

Interest 402,050 460,062
Mortgage service fees 14,052 14,975
General and administrative 6,105 3,805
Thistee fees, insurance and financing costs 13,850 16,053
Mortgage payment assistance subsidies 2,101 3234
Provision for loan losses 36,620 12,528
Insurance fund tosses 9,506 6272
Mite-down and net operating expenses associated

with real estate and mobile homes owned 25,362 8,534
Total expenses 509,646 525,463
Net income (toss) before extraordinary item (12,600) 29,062

Extraordinary item -  loss on early extinguishment of debt - (8,134)
Net income (loss) (12,600) 20,928

Retained earnings at beginning of year 487,265 466337
Retained earnings at end of vear 5474,665 467265

M O W — — ■■■I I I I MI I I I I I BI

See accompanying notes to combined financial statements



ALASKA HOUSING FINANCE CORPORATION

Com bined Statem ents o f C hanges in Financial Position
Exhibit C

Sources of financial resources 
Operations

Net income (loss) before extraordinary item 
Extraordinary item -  loss onearly extinguishment of debt

Net income (loss)

Items which do not use (provide) cash;
Net amortization of discounts, premiums and 

bond issuance costs 
Depreciation
Increase in accrued interest receivable 
Increase in claims receivable 
Increase in accnred interest payable 
Net increase in accrued expenses and 

other assets
Net increase for allowance for loan losses and write-down of 

real estate and mobile homes owned
Financial resources provided by operations 

Loan principal repayments
Increase (decrease) in commercial paper and securities sold to 

other funds under agreements to repurchase 
Net proceeds from sale of mortgage bonds 
Decrease in cash

 Total sources of financial resources ________

Uses of financial resources:

nn thousands)

Year Ended
June 30

1988 1987

S (12,600)

(12,600)

16,795
80

(895)
(51278)

5,912

(6,408)

54,691
6297

448,448

70284
435,468

4,752
$965249

29.062
(8.1341
20.928

21.043
80

(1.174)
(28,920)

6,028

(2299)

18213
33.899

309.817

r202.573)
480,118

I 121261

Increase (decrease) in investments and securities purchased
from other funds under agreements to resell 277,171 (774.4241

Acquisition of loans 249,890 733.001
Payment of mortgage bonds and notes 427,117 1.149338
Purchase of oilice equipment and improvements 177 I3i
Payment of State of A lika notes 10,894 12.141
Increase in cash - 1.071

Total uses of financial resources $965249 1121261

See accompanying notes to combined financial statements.



ALASKA HOUSING FINANCE CORPORATION

June 30, 1988 and 1987
1. Authorizing Legislation and Funds
The Alaska Housing Finance Corporation (Corporation) was created in 1971 by an act of the State of Alaska Legislature (Legislature). The Corporation 
was established to assist in the tinancing. development and sale of dwelling units within Alaska. Generally, the Corporation accomplishes its objectives 
by functioning as a secondary' market for qualified real estate and mobile home loans originated by financial institutions. In addition, the Corporation 
has special programs which are specifically designed to meet the housing needs of low and moderate income borrowers

The Corporation is authorized. 3S approved by the Legislature, to issue its own bonds, bond anticipation notes and other obligations in such principal 
amounts as, in the opinion of the Corporation, will be necessary to provide sufficient funds for earning out its purpose. Certain bonds issued to finance 
residences for qualified veterans are guaranteed by the full faith and credit of the State of Alaska. All other obligations so issued shall not be deemed to 
constitute a debt of the State.

Notes to Combined Financial Statements

2. Summary o f Significant Accounting Policies
Fund Accounting
The financial activities of the Corporation, which are restricted by the Corporations Bond Resolutions and requirements from the Legislature, are 
recorded in various specific purpose funds and accounts as specified in such instruments or necessitated by appropriation requirements. Financial 
activities and resulting account balances which are not so restricted are recorded in the Corporation's Operating Fund. The Corporation's funds are 
considered to be enterprise funds for financial reporting purposes with revenues recognized when earned and expenses when incurred.

Investments
Investments purchased for long-term purposes and investments of a short-term nature are stated at cost, as adjusted for amortization of premium a, id 
accretion of discount. Gains or losses from the sale of investments are recognized upon realization. All investments are generally expected to be held to 
maturity and. therefore, fully realized.

Loans
Loans are carried al their unpaid principal balances, less net unamortized discount. Mortgage loans and mortgage backed securities (MBS) include 
federal National Mortgage Association and Government National Mortgage Association and Federal Home Loan Mortgage Corporation mortgage 
backed securities of SI 353.732.000 and SI 328.011,000 at June 30,1988 and 1987. respectively. The Corporation had agreements to repurchase individual 
mortgages if they become 90 days past due which secure approximately $539,000,000 of the MBSs at June 30,1988 and S367.000.000 at June 30.1987

Real Estate Owned
Real estate and mobile homes owned consist principally of properties acquired through foreclosure and are carried at the lower of cost or estimated net 
realizable value At the time the property is acquired, if the estimated net realizable value is less than the amounts outstanding on the loan, any 
difference is charged against the allowance for loan losses Subsequent declines, if any, in estimated net realizable value are charged to expense. Upon 
final disposition of ihe properly resulting gains or losses are charged to operations in the current period. In determining the net realizable value of the 
property, the Corporation considers coverages available under mortgage and credit insurance and loan guarantees.

Allowance for Loan Losses
The Corporation maintains an allowance lor potential loan losses The level of this allowance is periodically reviewed bv management, based upon an 
evaluation of the loan portfolio The allowance is increased, as necessary, by a provision for loan losses and charged to expenses in the period that the 
toss exposure becomes known Management believes that no significant losses in addition to those provided in the allowance for loan losses will occur 
j;,e ;o the coverage provided by private mortgage or credit insurance, the Corporations insurance funds, or various loan guarantee programs

Reserve for Loan Losses
The Corporation maintains a reserve for loan losses in the insurance funds The level of this reserve is periodically reviewed by management based upon 
an evaluation w the loan portfolio in the insured funds The reserve is increased, as necessary, by a charge to expenses in [tie period the loss exposure 
hetx-mcs known

Amortization and Depreciation
tgage discounts aie am >it;/ed over the lives ot the related mortgages on a method which approximates yield. The net unamortized discount or 

"*'''cages t.tstaruirg a: ;„re tJ ss ard I°n7 was approximately $37-n)00 and S373000, respectively

P 'v ,.ni arc :>>...i!\e ew > ej m Jebt are deierred and amortized on a method which approximates yield over the terms of the related issue

IVrtvv .it,, r ? v irputed •• ,i 'tratgh: iii’c  basis over the estimated useiul lives of the related assets Estimated usetul lives are 5 to 30 .eats 
■ waited Jepfectatti r a: i«:te 3<» !u>$ and lu87 was approximately 5-+l-t 000 and $423000. respectively



ALASKA HOUSING FINANCE CORPORATION

Accrued Interest Receivable on Loans and Properties
Interest is accrued based upon the principal amount outstanding. Accrual of interest income is discontinued or. loans when tn the opinion of 
management, collection of such interest income becomes doubtful. When payment of interest is provided for pursuant to the terms of mortgage and 
loan insurance or guarantees, accrual of interest on delinquent loans and real estate owned is continued.

Commitment Fees
Loan commitment tees are recognized as revenue upon issuance of each specific mortgage commitment contract 

Pension Plan
Substantially all full-time employees of the Corporation participate in the State of Alaska Public Employees Retirement System. The States colicv :s ;0 
fund pension costs accrued.

Legislative Appropriations Not Subject to Pledge
Legislative appropriations consist of that portion of capital contributions from the State of Alaska which ;s not pledged as security for outstanding 
obligations and are composed of the following (in thousands of dollars)

lune 30

Notes to Combined Financial Statements

1988 ___ 1987
General Account of Revolving Fund S 88,992 SI 89.990
Home Ownership Fund 103,381 103.381
Combined Insurance Fund 11,758 11.758

s w u n S3(£I29

3. Investments
A summary of investments at lune 30.1988 and 1987 follows tin thousands of dollars).

lune 30
1988 1987

U S Treasury securities S 129,382 S 143.161
Securities of U S Government agencies and corporations 166,975 100.230
Mortgage backed securities (purchased on open marketi 179,252 199570
Certificates of deposit 460,159 241430
Investment agreements 223,744 384 495
Commercial paper 265,267 17.287
Repurchase agreements 84,092 84.450
Morey market funds 19,283 S6.3b0

S I,528,154 SI 23b.983

3: Lire 30 !«$$ :he Corporation held investments with maturities in excess of one year with a book value of S2%o5S000. and a market value 01 
j;mro\;ma:e!;. 5210 Too 000 These investments consisted of direct obligations of the United States, direct obligations of federal agencies, and batik 
.r\e>;men: securities

irju d a i :n the General Account of the Revolving Fund is an investment in the net amount of 57 000 000 in debt securities ot the Corporation which may 
iv ! be pledged sold assigned or otherwise transferred without the written consent of a stock insurance company unless provided otherwise ;n the 
".denture



ALASKA HOUSING FINANCE CORPORATION

Notes to Com bined Financial Statem ents
4. Allowance for I.oan Losses and Insurance Fund Reserve for Loan Losses
A summary of the combined activity in the allowance for loan losses and the Insurance Fund reserve for loan losses follows (in thousands of dollars):

Allowance Insurance Funds
for Reserve for

Loan Losses Loan Losses Combined
Balance July'. 1986 SI 8.450 - 18.450
Provision 12.528 6.272 18.800
Net Loans Charged Off 13,453 687 14,140
Balance lune 30 1987 517,525 5.585 23.110
Provision 36.620 9,506 46,126
Net Loans Charged Oft 12,942 3,353 16.295
Balance June 30 1988 S4L203 11.738 52541

Management believes that the allowance is currently adequate to absorb known and inherent risks in the loan portfolio after consideration of the 
various insurance and guarantee programs in effect.

In connection with the establishment of various lending programs, the State Mortgage Insurance Fund. Rural Housing Hazard Insurance Fund. Rural 
Housing Title Insurance Funds and Rental Account of the Housing Mortgage Insurance Fund were created for the exclusive purpose of insuring the 
acquired mortgages and the Corporation's interest in the related property. The activity in the Reserve for Loan Losses for these Funds is retlected above

5. Mortgage Bonds and Notes Payable
With the exception of the State Guaranteed Bonds, the Corporation's obligations are not a debt of the State and the State is not directly liable thereon 
The State Guaranteed Bonds are backed by the full faith and credit of the State. Bonds outstanding at June 30,1988 and 1987 are as follows tin 
thousands of dollars):

Onginal June 30
Amount 1988 1987

Housing Mortgage Bonds:
1972 Series A. 54% to 5.8%. due 1988-2002 $ 13.500 9,510 9,905
1973 Series A. 5 5% to 5.75%. due 1988-2002 13.000 9,205 9590
1973 Series B, 5 8% to 7%, due 1988-2003 36,000 26,845 27.820
1975 Series A. 7% to 8.75%. due 1988-2005 35.000 28,370 29.175
1975 Series B. 73% to 775%. due 1988-2005 12.000 9,730 10.000

Total Housing Mortgage Bonds at par 109.500 83,660 86.490
L'namortized discount (156) 1172)

Net Housing Mortgage Bonds 83,504 86313



ALASKA HOUSING FINANCE CORPORATION

Notes to Com bined Financial Statem ents
Original
Amount

lune 30
1988 1987

Insured Mortgage Bonds:
1975 First Series. 7.9% to 9%. due 1988-2005 5.000 4,280 4375
1976 First Series, 7% to 7.5%. due 1988-2006 20,000 17,250 17.630
1976 Second Series, 6.8% to 7.125%, due 1988-2006 25,000 21,725 22.155
1977 First Series, 5.8% to 6.625% due 1988-2007 35.000 29,025 29.740
1977 Second Series, 5.6% to 6.5%, due 1988-2007 48.000 40,030 41.050
1977 Third Series, 5.3% to 6.125% due 1988-2007 40,000 32,825 33,775
1978 First Series. 55% to 6375%, due 1988-2007 47,225 40,750 41,650
1978 Second Series, 63% to 7.5%, due 1988-2007 55.000 47,850 48.815
1978 Third Series. 6.1 % to 7.125% due 1988-2008 44,000 38,700 39,490
1979 First Series, 6 25% to 7.3%. due 1988-2008 60,000 53,750 54.750
1979 Second Series. 6 05% to 7.125%, due 1988-2009 105,000 93,000 94800
1980 First Series, 7.45% to 8.75%, due 1988-2009 39.400 36,545 37.055
1980 Second Series, 7% to 9.2%, due 1988-2010 230,000 213,030 215,910
1980 Third Series, 9% to 11 %, due 1988-2009 230,000 146,950 175.675

Total Insured Mortgage Bonds at par 983,625 815,710 856.870
Unamortized discount (12,743) (14.343)

Net Insured Mortgage Bonds 802,967 842,527
Insured Rural Mortgage Bonds:

1979 First Series, 7.5%, issued without discount to the State 5.600 - 2.592
1980 First Series, 7.5%, issued without discount to the State 4,400 - 2.643

Total Insured Rural Mortgage Bonds 10,000 - 5.235
State Assisted Mortgage Bond:

Series A. 16 25%. due 1993-1999 150,000 60,000 60,000
Series D. !775%,andSenesE, 18.375%, due 1988-1991 150.000 30,837 41.114
Series F, 15.25%. due 1992 225,000 3,080 22.402
SenesH, 11.75%. due 1992 50,000 16,903 20.657
Senesl. 11.5%, due 1991-1993 50,000 24,719 28,486
Series), I I375%. due 1991-1993 50,000 24,255 28.383
Series K. 10 75%. due 1988-1993 75,000 39,984 45.468
Senesl. I I5%. due 1988-1993 75.000 31,842 37,444
Senes M. 12.875%. due 1988-1993 75,000 23,326 28.285
SenesN 12 3%, due 1988-1993 75,000 29,907 34.798
Series C . ' 2 3%. due 1989-1997 50,000 50,000 50.000
Series P. 10%. due 1989-1998 50,000 50,000 50,000
Series Q. 8 25%. due 1989-1998 50,000 47,000 50.000

Total State Assisted Mortgage Bonds at par 1,125.000 431,853 497.037
Unamortized discount (4,393) 15,5691

Net State Assisted Mortgage Bonds 427,460 491.468



ALASKA HUWitfu nun.x-u

Notes to Com bined Financial Statem ents

Home Mortgage Bonds
jjji first Series. 112% to 12 r5-r>. due 1988-2001 
|03i Second Series, I I5% to 13 3 75A), due 1988-2012 
|082 First Series, 95% to I I.So5%. due 1988-2001 
|0g2 Second Series. 8 75% to 10.848%, due 1988-2000 
IJ83 First Series. 7.75% to 105%. due 1988-2001 
|og3 Second Series, 7.5% to I0b3%, due 1988-2010 
Collateralized 1984 Series A. 105% to 10.625%, due 2003-2019 
Collateralized 1985 Series B. 3 375%, due 2004-2021 
Collateralized 1986 Series A. 8375%, due 2000-2016 
Collateralized 1986 Series B, Floating Rate, due 2000-2016 
Collateralized 1987 Series A, Floating Rate, due 1997-2003 
Collateralized 1987 Series B. 6 25% to 8.75%, due 2016

Total Home Mortgage Bonds at par 
inamortized premium

Net Home Mortgage Bonds
State Guaranteed Bonds:

1983 First Series, 6.50% to 9%. due 1988-2002
lQ83 Second Series, 6.7% to 8 25%. due 1988-2001
1983 Third Series, 7.25% to 925%, due 1988-2001
1983 Fourth Series, 7.75% to 10%, due 1988-2001
l°83 Filth Senes, 7.4% to 9.75%. due 1988-2001
l°83 Sixth Series. 7.8% to 10%. due 1988-2001
! J54 First Series. 725% to 9.88%. due 1988-2014
l°84 Second Series, 8.5% to I I38%, due 1988-2014
Collateralized 1984 First Series. 5̂0% to 10.25%, due 1996-2015
Collateralized 1984 Second Series. 10% to 10.125%. due 2003-2019
Collateralized 1985 First Series, 3 5% to 9.875%, due 2004-2020
Collateralized Bonds P88 First Senes, 5.5% to 8.10%. due 1991 -2020

Total State Guaranteed Bonds at par 
L'namortized discount

Net State Guaranteed Bonds

Original lune 30
Amount 1988 1987

100.000 43,845 51,930
100.000 61,835 69,720
85.000 49,095 53.606

100,000 66,551 71.054
75.000 54,075 57,060

125,000 96,094 104.684
75.000 57,105 65.365

102,445 68,475 75,515
50,000 50,000 50.000
50,000 - 50.000
67,000 67,000 67.000
50.000 50,000

979.445 664,075 716,434
8,333 2,844

672,408 719.278

50,000 35,200 37.900
125.000 88,815 97.395
75,000 54,780 b0320

100.000 59,315 66,305
50.000 33,615 36595
75,000 51,225 56.180

130,000 95,415 105.4 70
100,000 49,220 56.505
100,000 68,865 31,340
302,500 71,675 79.490
150.000 100,000 150.000
50.000 50,000 -

1,307,500 758,125 827,500
113,772) il5,203)
744,353 312.297



ALASKA HOUSING FINANCE CORPORATION

Notes to Combined Financial Statements
Original
Amount

Medium Term Notes and Secured Bonds:
Secured Bonds. 1986 Series A, 8.25%, due 1989-2001 100,000
Medium Term Notes, Series 1986-1,7.70% to 925%, due 1988-1996 and 

Secured Bonds, 1986 Series B, 9 30%, due 1996-2001 125,000
Medium Term Notes, Series 1986-2,7.95% to 9.20%, due 1988-1996 and 

Secured 8onds, 1986 Series C, 9.25%, due 1996-2001 125,000
Medium Term Notes, Series 1986-3,6.40% to 7.918%, due 1988-1996 and 

Secured Bonds. 1986 Senes D, 8.625%, due 1996-2001 125.000
Medium Term Notes, Series 1986-4,6.50% to 3.35%, due 1988-1996 and 

Secured Bonds, 1986 Series E, 8.75%, due 1996-2001 125,000
Total Medium Term Notes and Secured Bonds 600,000

Unamomzed discount
Net Medium Term Notes and Secured Bonds

Floating Rate Notes:
Vanable interest rates (8.795% at June 30,1988) due 1988-2001 125,000
Unamortized discount

Net Floating Rate Notes
Mortgage-Backed Bonds:

Senes 1987-1,9.7%. due 1994; Floating Rate Mortgage-Backed Donds,
Senes 1987-1. due 1992,8.3% at June 30,1988 62.000

Medium Term Notes, Series 1987-1,8.5% to 98%, due 1989-1996;
Z Bonds. Senes 1987-1.9% due 1989-1996; Floating Rate Notes, Senes 1987-1,
due 1989-1996,7.8625% at June 30.1988 100,000
Unamortized discount

Residential Mortgage Bonds:
Senes A. 8 73%. due 1988-1991 25,000
Series B 8 60%. due 1988-1991 25,000
Series C. 788%. due 1989-1992 15.000

Total Residential Mortgage Bonds 65,000

1988

100,000

117,736

116,800

125.000

125.000 
584,586

(2,090)
582,496

119.000 
(39)

118,961

62.000

100,000
(2,833)

97.167

20,000
25.000
15.000
60.000

June 30



ALASKA HOUSING FINANCE CORPORATION

Notes to Com bined Financial Statem ents
Original
Amount

Fairbanks North Star Borough Residential Mortgage Bonds 
Series l<>82 1075  ̂to 12.75 % due l°S8-2002
Unamortized discount

Net Fairbanks North Star Borough Residential Mortgage Bonds
Alaska Housing Finance Corporation Overseas 

Finance N V. Guaranteed Bonds 
Series E l. I! 75°b.due 1988-1994
Unamortized discount

Net Alaska Housing Finance Corporation 
Overseas Finance N.V. Guaranteed Bonds

Home Owners Assistance Program iHOAP):
Medium Term Notes. Series 1988-1.8.55% to 9.80%. 

due 1990-1997: Secured Bonds. Series F, 10 30%. 
due 2003 Secured Bonds. Series G. 1055%, 
due 2018; Z Bonds, Series 1988-1,900%. 
due 2018: and Floating Rate Notes. Senes 1988-1. 
due 2018,7875% at June 30 1988 

Collateralized Mortgage Obligations. Series 1988-1.
85% to 9.00%,due 2000-2006

Total Home Owners Assistance Program
Unamortized discount

Net Home Owners Assistance Program
Federal National Mortgage Association (FNMA) Notes:

Collateral Note. 1985 First Series. 13 61%. due 1988-2000 
Collateral Note. 1985 Second Series. 13 94%. due 1988-2000 
Collateral Note. 1985 Third Series 13 54%. due 1988-2000 
Collateral Note 1985 Fourth Series. 12.79%, due 1988-2000 
Collateral Note. Iq85 Filth Series. II93%. due 1988-2000

Total Collateral Notes at par
Unamortized discount

Net Collateral Notes

35.000

100.000

lune 30 
1988 W 7

15.685

_ J 8?)

15,596

61,395
(834 )

60,561 75571

110,000 110,000 -

75,000 75,000 -

185.000 185,000 -
(6,096) -

178,904 -

50,000 13,922 21.406
50.000 8,041 lo97l
75.000 28,862 42.432
75.000 34,651 47.945

_  50.000 23,386 29.567
300000 108,862 158321

(5,540) i 5 .715 i

103,322 152.o06
5608 / 070 4,009,699 3991067

~ 1 - ■ <...V.'-ll



ALASKA HOUSING FINANCE CORPORATION

Notes to Com bined Financial Statem ents
The bonds and nc'.es are secured, as described in the applicable agreements, by the revenues, moneys, investments, mortgage loans and other assets in 
the funds and accounts established by the respective security agreements. A substantial portion of the assets of the Corporation are pledged to :he 
outstanding obligations of the Corporation. Additionally, a Special Pledged Fund (approximately 58.633.000 at lune 30.1988. and 59 166.000 at lune 30 
1987) consisting of permitted investments and cash held by the State Commissioner of Revenue is available and pledged to the Housing Mortgage 
Program Bonds in addition to the assets held in the Housing Mortgage Bond Fund. This Special Pledged Fund is not reflected in the accompanying 
combined financial statements.

The bonds are generally subject to certain early redemption provisions, both mandatory and at the option of the Corporation.

The minimum principal payments, including sinking fund principal payments related to all bond and note indebtedness in the immediately preceding 
schedule (except FNMA Notes), for the live years subsequent to June 30.1988 and thereafter, are as follows (in tnousands of dollars)

Year Ending 
June 30 Amount

1989 5 123.572
1990 153,424
1991 188.570
1992 197.598
1993 318,329

Thereafter 2.959.596

S3,941.089

FNMA Notes are held by FNMA and are secured by FNMA Mortgage Backed Securities (MBSs). The related security agreement was modified Mav 19. 
1988, requiring computation of the Required Collateral Amount, as defined in the amendment to the agreement on a semi-annual basis beginning June 
1 .1988. The effect of the amendment is to prevent the release of collateral unless the Required Collateral Amount would remain available The 
Amendment effectively terminates on May 18.1995. Principal reductions are required monthly on these notes in an amount approximately equal to the 
revenues related to the mortgages underlying the MBSs, less interest on the FNMA notes.

For certain bond issues, the Corporation has entered into credit arrangements with various financial institutions to provide funds necessary in 
connection with amounts required for debt service or unpaid bond principal. Varying commitment fees are required, generally \« to '/; of I % per annum 
of the aggregate liability or commitment amount.

The 535.000.000 Fairbanks North Star Borough Residential Mortgage Bond Program is administered by the Corporation, and the bonds are secured in 
substantially the same manner as bonds issued by the Corporation except that they are not secured by the faith and credit of the Corporation; they are a 
special obligation of the Fairbanks North Star Borough. Upon retirement of these bonds, all assets remaining in the program revert to the Corporation.

In connection with the issuance of the 5125,000,000 Floating Rate Notes (Notes) the Corporation entered into certain interest rate swap agreements. The 
terms of the agreements provide that other parties will pay to the Corporation an amount equal to the interest due on the Notes based upon their 
iloating rate. In return, the Corporation will pay to those parties an amount equal to 8 795% of the outstanding pnncipal balance of the Notes.

Financial covenants of the Home Owners Assistance Program iHOAP) bonds include maintaining a minimum fund equity, as defined in the agreement, 
of the greater of 5150.000.000 or 4% of total debt outstanding of the Corporation At June 30.1988 the greater figure amounted to 5163 000.000 and fund 
equity, as defined in the agreement, amounted to 5460.000.000

In addition, a Liquid Fund Equity amount, as defined in the agreement, of at least 2%. (S82.000.000 at June 30,1988) of the total debt outstanding of the 
Corporation, must be maintained. The Liquid Fund Equity amount amounted to $133,400,000 at June 30.1988

6. Notes Payable to State o f Alaska
Notes pavable to the State of Alaska at June 30.1987 consisted of a $ 10,894.000 notes payable, which originally required principal installments equal to 10% 
ot the principal reduction on certain bonds, and interest equal to the interest received on the security, secured by investments held in the Special Capital 
Reserve Fund and relating to certain Insured Mortgage Bonds The notes plus accrued interest were paid in full on November 3 1987



A LA S K A  H O L 'S iN G  F IN A N C E  C O R P O R A T IO N

N o te s  to  C o m b in e d  F in a n c ia l S ta te m e n t s

7. In s u r a n c e  A g r e e m e n t s
The Corporation has obtained private mortgage, credit insurance or guarantees on certain mortgages and loans which protect the Ccrp iration to varying 
degrees agair.st losses arising from the disposition of the related collateral obtained through foreclosure and the costs of obtaining title to. maintenance and 
liquidation of the collateral The Corporation is contingently liable in the event the insurance companies or the guarantors are unable to meet their 
obligations under these agreements

8 . C o m m itm e n t s
At June 30 I°58 the Corporation had outstanding commitments to purchase first mortgage loans of approximately S65.-*71.000. First mortgage loan 
purchases totaled S200.737.000 and S664.536.000 for the years ended lune 30.1985 and 1987. respectively.

9 . U n u s e d  L e t t e r s  o f  C r e d i t  a n d  O t h e r  C re d i t  A r r a n g e m e n t s
The Corporation had unused letters of credit and similar credit enhancement agreements in the total amount of S551.806.000 at lune 30. I°iain connection 
with amounts required for debt service or unpaid bond principal for certain bond issues.
In addition, the Corporation has entered into a revolving facility agreement with certain international banking institutions to make available funds in the 
maximum amount of SI 50.000.000. At June 30.1988, the facility was unused
Certain debt obligations of the Home Owners Assistance Program iHOAPi are secured by a surety bond This agreement unconditionally and irrevocably 
guarantees scheduled payments of principal and interest on the noies and bonds, any required payment by the Corporation of additional amounts on the 
floating rate notes, and payment of principal of the floating rate notes pursuant to the redemption at the option of the holder.
Certain letter of credit agreements contain covenants restricting amendment of terms, redemption of bonds or notes, except as defined under the 
agreements, setting the minimum combined fund equity of the Corporation, as defined in the agreement, and minimum Debt Service Reserve Fund 
balances
Under the terms of the revolving facility agreement, the Corporation must maintain fund equity, as defined in (he agreement, at a minimum oi S150000.000 
At June 30 i°:S and l°sr such fund equity, as delined in the agreement, amounted to S460.000.000 and S54l.000.000. respectively

10. L o s s  o n  E a r ly  E x t in g u is h m e n t  o f  D e b t
During the year ended lune 30. IQ88 the Corporation redeemed at par from amounts originally intended for the acquisition of mortgage securities
550000.000 Collateralized Bonds. I°85 First Series, and S50.000.000 Collateralized Home Mortgage Bonds, 1986 Series B
During the year ended lune 30 1987 the Corporation redeemed from amounts originally intended for the acquisition of mortgage securities 5218 280.000 
Collateralized State Guaranteed Bonds 1984 Second Series, and S2e.930000 Collateralized Home Mortgage Bonds. 1985 Series B. These redemptions 
resulted in an extraordinary loss of58134.000 representing an adiustment to the related unamortized bond discount and cost of issuance This adiustment 
has been reflected in income for the year ended June 30.1987
The Corporation has also redeemed during the years ended lune 30,1988 and 1987 SI97.022.000 and S687.020.000 respectively, of debt pursuant to 
provisions ol the related agreements which permit surplus revenues, which result primarily from mortgage loan prepayments, to be used to retire the 
■'bligatn. is a: par The accelerated amortization of related discounts and costs of issuance resulting from the surplus revenue redemptions are included in 
expense

11. L e g is la t i o n
Legislation authorizing the Corporations further involvement in efforts to stabilize the housing market through programs to acquire and remove 
substandard public housing and to participate in a housing stabilization program was enacted at the 1988 legislative session The legislation expressly 
authorizes the Corporation to .n arrange tor conveyances by borrowers of residential housing securing a mortgage loan financed by the Corporation for 
* 'ther residential housing ou ned by the Corporation, mi arrange tor exchanges of ownership interests in condominium units meligiole for financing by the 
Corporation to units owned by the Corporation urn demolish certain substandard residential housing owned by the Corporation, iivi convert residential 
housing owned by the Corporation toother beneficial uses and ivi provide financing to promote the sale ot residential housingowned by the Corporation so 
!■ mg as suith financing does not confer a hardship on competing sellers of residential housing The legislation also estaolished a Stabilization Fund to permit 
grantsbytheC. rroraiiontutundthecostoi demolishing residential housing and stated a legislative intent that the Corporation transfer $27 million tr-'tr its 
u.nres’rivteu turd to that Stabilization Fund tor the purpose ot lundmg a grant to a State agency to cover costs of demolishing Slate owned les'denttal



A LA S K A  H O U S IN G  F IN A N C E  C O R P O R A T IO N Schedule!

C o m b i n i n g  B a l a n c e  S h e e t  —  A l l  F u n d s

June 30 .1988  iln  Thousands)

Revolving Fund
Home Combined

Corporation General Ownership Insurance
Operating Account Fund Fund

A s s e t s
Cash S 678 3Q0 135 _
Investments 14.270 38.295 19.429 33536
Securities purchased from other lunds

under agreements to resell - 6.000 - -
Mortgage loans and mortgage backed securities,

net of discounts and allowance for loan losses 4.539 266.211 197 _
.Mobile home loans, net of allowance for loan loss 3,121 23.613 47.224
Accrued interest receivable 74 3,268 566 143
Claims receivable 22,224 499 -
Due from other funds 59,469 78.748 5.014 .
Real estate owned 113 8,222 172 .
Mobile homes owned 676 2,158 7,666 -

Other assets 3,435 3,984 - -
S 108.599 481,388 80,403 33.679

L ia b i l i t i e s  a n d  F u n d  E q u i t y
Liabilities-.

Bonds and notes payable, net of discounts.
Mortgage bonds and notes 5 - - -

Commercial paper - 69.257 - -
Securities sold to other funds

under agreements to repurchase - - - -
Accrued interest payable - - - -
Insurance fund reserve for loan losses - - - 11.738
Due to other funds 41,703 14.352 5.796 7.825
Accrued expenses and other liabilities - 4.911 795 -

Total liabilities 41,703 88.520 6,591 |95o3
Fund equity

Contributed capital:
Designated as security for outstanding obligations
or other purposes allowed within .c.e respective fund - 189.990 103381 11758

Interfund transfers representing loan subsidies
and debt collateralization - (100.998) - -

Total contributed capital - 88.992 103.381 11.758
Retained earnings

Designated as security for outstanding obligation.'. 2.353or other purposes allowed within the respective fund - 303.876 129.569)
fndesignated 66.896 - -

Total fund equity bb.89o 302.868 73812 14! lb
Commitments



Comb' : j  
Home 

Mortgage 
Bond

Combined
State

Guaranteed
3ond

Combined 
Medium 

Term Note 
and Secured 

Bond

Combined
State

Assisted
Mortgage

Bond

Combined
Residential
Mortgage

Bond

Combined
Homeowners
Assistance
Programs
tHOAP)

Combinea
Other
Bonds
and
"Cotes Combined

IJ7 
155 i?0

173 
12° 577

2.368
214.481

231
157.761

107
5.739

72.4
221023

301 
458 583

5304 
i 528.154

- - - - - - - o.COO
516.355 646.4o8 449.201 552.476 64.067 - 1.172326 3671.840

7413
22534

!
81.727

>3.487 
i2.701 

139 
49 754

5,320
5

371
526

8.998
15.375

753
53,961

552

41
2.160

2734 to 703 
6.860 
13.493 
24.692

73 °58 
55308 
80.1̂ 8 

158.029 
221327

3.253 _ 4 184 1.630 1.411 220 3.541
.  A 29

10500
29.587

SI o.o-lO 852.783 673.902 790.966 72.886 228.072 1.700.887 5340205

d72 408 744 353 582.496 427,460 60.000 178.904 1344.078 4 00a o9Q“ “ ~ “ - - o9.257

6450 0.48O 7.726 5.833 2.051 5.248
6,000

23.702
o.OOO

57.490
23127
2023

13012 
1 8o3

5.513
1.504

20900
3.389

3835
119

2.lb8
25

19.798
4.827

11,738
158029
19456

704008 7o5 708 597239 457.582 ob 005 186.345 1.398.405 4 331.669

! 2-* '»32 105725 72.o84 338 7lo 5275 - 82.310 1033371
1 101 40 4 558 3 2.762 42.4o8 50.007 -

125133 105 2̂4 77242 338.719 8.037 42.408 132.317 1 033871

12501- ! j  7*<3' -57J| -5335i il I5oi l74ll 170165 •*07 7od
- - - - - - - P6 8J*3

:!2o32 ?7 -75 7nrpj 333384 p83I 41727 302482 1508 53p

'52 753 n73*»2 7°M Joo 7288b 228072 1700 887 5S402'.'5

.y . . W C-d • rf'-M i* : • -1 >*»*•« fc - - » '



A LA S K A  H O lS iN G  F IN A N C E  C O R P O R A T IO N ’ Schedule 2

C o m b i n i n g  B a l a n c e  S h e e t  —  I n s u r a n c e  F u n d s

lune  30 i°3 3  iln  Thousands!

Rural Rural Rental
State Housing Housing Program

Mortgage Hazard Title Insurance
Insurance Insurance Insurance Fund Combined

A s s e t s
Investments S 27.910 •451 691 4484 33.536
Accrued interest receivable 115 2 2 24 143

S 28.025 453 693 4508 33679
L ia b i l i t ie s  a n d  F u n d  E q u it y
Liabilities:
Insurance rund reserved for loan losses S 3,947 7 791 11738
Due to other hinds _ 7.785_ - - 40 7.825

Total liabilities 11,732 - - 7S3I |95o3
Fund equity:
Contributed capital:

Designated as secuntv tor outstanding obligations 
or other purposes allowed within the respective lund _  7228 250 380 3°00 11.758

Total contnbuted capital 7228 250 380 3.900 117 58
Retained earnings 

Designated as secuntv tor outstanding obligations 
or other purposes allowed within the respective fund 9.065 203 313 17223) 2.358

Total rund equity 16293 453 693 (3323) 14.1 It?
Commitments

S 28.025 453 693 4 508 33.679



A LA S K A  H O U S IN G  FIN A N C E  C O R P O R A T IO N  ■

C o m b i n i n g  B a l a n c e  S h e e t  —  H o m e  M o r t g a g e  B o n d s

lune  3 0 .19 8 8  (In Thousands)

1981
First Second First
Senes Series Series

A s s e t s
Cash S 16 16 19
Investments 6.996 11.149 5.206
Mortgage loans and mortgage backed securities,
net of discounts and allowance for loan losses 52,657 54,113 48,039

Accrued interest receivable 539 629 541
Claims receivable 2,963 2,485 3.803
Due from other funds - - -

Real estate owned 10,566 9,695 12.619
Other assets _____92 49° 30

S 73.829 78.577 70257
L ia b i l i t ie s  a n d  F u n d  E q u i t y
Liabilities:

Bonds and notes payable, net of discounts:
Mortgage bonds and notes S 43,732 60.396 53.609

Accrued interest payable 440 598 494
Due to other funds 795 1994 4.998
Accrued expenses and other liabilities 195 223 229

Total liabilities 45,162 63,211 59.330
Fund equity.
Contributed capital:

Designated as security for outstanding obligations
or other purposes allowed within the respective fund 24.942 19.000 13.643

Interlund transfers representing loan subsidies
and debt collateralization - - -

Total contributed capital 24.942 19.000 13.643
Retained earnings:

Designated as security for outstanding obligations
or other purposes allowed within the respective fund 3.725 i3.634l 12.716)

Total fund equity 28.667 1536b 10.927
Commitments

S 73829 78.577 70257



1983 Cc

Series A
First

Series
Second
Series

1984 
Series A

1985 
Series B

25
-.491

35
3.542

14
4.385

13
7.178

9
3.207

47.535
514

2.707
75.913

916
5.517

60,688
956
16

65.113
1.047
404

51,516
445

9942
78

65292

20.612 
. . 298 
111.833

164
308_

66531

1.995 
____ 133 _

75.883

58

55.397

1986
Senes B 1987

Series A "  Series B

71.530

446

26 
56 264

636

Combined

197
185.160

516.355
7.413

22.534

53.352
45!

3.247
260

57810

3813

5513

103.025
330

1.734
376

105965

°955

55.456
505

1.557
186

57.704

10025

10025

o5,5!2
1.519
2.221
166

69.418

7.871

67
7.938

48.822
349
44!
119

49.731

6.934

11.338)
5.596

- 67,000 49903 672.408324 337 0.450594 266 23.127
-------------  ------- ________ 13 _ . . . J .022

67.918 . A0?..19 704008

5.058 3.350 _ 124.032
(5,053) _ 7.430 1.101“ 3.350 7430 125.133

1 53", 
'•*52

14 087*

3

H lQ8) 

8.827
<1.473)
6.465

70
5.666

1.242
4 46)

15
‘ 445

<125011



A LA S K A  H O U S IN G  F IN A N C E  C O R P O R A T IO N

l°83

C o m b i n i n g  B a l a n c e  S h e e t  —  S t a t e  G u a r a n t e e d  B o n d s

June 3 0 .19 8 8  iln  Thousands)

First Second Third
Series Series Series

A s s e t s
Cash 5 8 32 il
Investments 2,123 7233 4.031
Mortgage loans and mortgage backed securities.

net of discounts and allowance tor loan losses 31.630 75.065 -)9(j09
Accrued interest receivable 390 809 oil
Claims receivable 645 1.920 871
Due from other funds 52 58 -

Real estate owned 2,400 7.403 4.309
Other assets 31 208 248

$ 37.279 Q2.728 59.690
L ia b i l i t ie s  a n d  F u n d  E q u i t y
Liabilities:

Bonds and notes payable, net of discounts:
Mortgage bonds and notes $ 35.094 88.164 54.197

Accrued interest payable 247 587 403
Due to other funds 378 1,113 1.005
Accrued expenses and other liabilities m 370 118

Total liabilities 35,830 90,234 55,723
Fund equity:
Contributed capital:

Designated as security for outstanding obligations
or other purposes allowed within the respective fund 2,031 2.492 5,034

Interfund transfers representing loan subsidies
and debt collateralization - - -

Total contributed capital 2,031 2,492 5.034
Retained earnings.

Designated as security for outstanding obligations
or other purposes allowed within the respective fund _ _______ (582) 2 (1.0671

Total fund equity 1.449 2.494 3967
Commitments .
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1984
Fifth
Series

22 
3 731

29.262
363
921

3.005
142

37446

Sixth
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4.765

-4o 628 
735 

1,133

5.157
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nrst
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32
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84.677
1.009
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Series
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4.573

45,049
698
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7.016
359

59.875

1984 1985 1988
First Second First FirstSeries Series Senes Senes

- 3 10!.5I7 2261 32.953 54.502
72.126 78.228 781601.302 1.017 910 835941 315 II- 29 _

4,571 1.811 411,180
. Je8. , 550 362

81,637 83.792 112.625 55,709

Combined

173
129377

646.468 
9487 
12.701 

139 
49 754 
4.184

352 783

33.039
251
746
221

34257

50.492
404
734
224

51.354

94.439
756

1.687
360

97.242

47.978
459

3.020
174

51.631

67.834
583

2.054
20

70.491

68,524
601
o40
69

69.834

96.235
788
175
24

97.222

49.470
927
280

50.677

; 44 353 
0480 
13012 
1863

765.708

3049

3.049

1.1 lO

1.110

3.722

8.722

10.585

10.585

11.985

(1091
11.876

24.661

24.661

21.220

(4.964)
16.256

5.172
5.172

105.725

99
105.824

140 
3IS9

;955) 
o 820

(772)
7.950

(2.341)
8.244

(7301 
11.14b

(10,703)
13.958

|853)
15.403

(140)
5.032

118.749)
87075
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ALASKA HOUSING FINANCE CORPORATION
C o m b in in g  B a la n c e  S h e e t  
S e c u r e d  B o n d s

Schedule 5
M e d iu m  T e rm  N o te s  a n d

lune 30 On Thousands) ..... — ------------ _____ _____----- - . — . -------- .... ------ „ ....... . __ .
Medium Medium Medium Medium

Term Notes Term Notes Term Notes Term Notes
1986-1 and lJ86-2 and 1986-3 and l0Sb-4 and

Secured Secured Secured Secured Secured
Bonds Bonds Bonds Bonds Bonds

________1986-A _ I986B_ _ 1986-C _ _ 1986-D 1986-E Combined
A s s e t s
Cash S 2.313 10 14 8 13 23o3
investments 17.558 55.142 47.059 49498 45224 214.481
Mortgage loans and mortgage backed securities.

net ot'discounts and allowance for loan losses 96.502 74.706 34,637 97103 96.253 449201
Accrued interest receivable 912 1.082 1,081 1.166 I.07O 5.320
Claims receivable - - - 5 - 5
Due trcm other funds - 43 - 32 24b 371
Real estate owned - 82 273 171 - 526
Other assets 306 232 570 359 _ 163_ J .630

SI 17596 131.297 133.634 148.302 142.983 673.902
L ia b i l i t ie s  a n d  F u n d  E q u i t y
Liabilities.

Bonds and notes payable, net of discounts:
Mortgage bonds and notes S 98.700 117.729 116.566 124.730 124,721 582.406

Accrued interest payable 1,031 878 874 2.359 2.084 7.726
Due to other lunds 1.168 817 1.048 1.027 1.453 5.513
Accrued expenses and other liabilities 350 408 236 365 _os 1.504

Total liabilities _______10] 249 _ I ! 9.832 _ 118.774 _ 129,031 _i.23.353 507.239
Fund equity
Contributed capital.

Designated as security for outstanding obligations
or other purposes allowed within the respective fund 14.124 12.488 15.384 19.536 I0.o52 72 684

Intcrtund transfers representing loan subsidies
and debt collateralization - - - - 4 553 4 558

T tal contributed capital N.I24 12.488 15.884 19536 15210 77242
Rciamed earnings

Designated as security for outstanding obligations
r • tb.er purposes allowed within the respective fund 2223 110231 110241 (175) i530l 570)

T. tal tuno cquitv 16.34 7 11.465 14 360 |93ol 14 c*30 7n op3

L' ;rrm*rr^r!s
SI 1759b 131297 I33b34 148302 N2083 "73002



ALASKA HOUSING FINANCE CORPORATION

C o m b in in g  B a la n c e  S h e e t  -  S ta te  A s s is t e d  M o r tg a g e  P ro g ra m
June 30,1988 (In Thousands)

Assets
Cash
Investments
Mortgage loans and mortgage backed securities, 

net of discounts and allowance for loan losses 
Accrued interest receivable 
Claims receivable 
Due from other funds 
Real estate owned 
Other assets

Series A Senes D&E Series F Series H

$ 29 15 41 3
49.300 41,234 6.921 I7U
96.311 29.237 b3 203 25.0-19
1,471 349 1.040 357
1,344 986 4,183 1.007

45 - -

4,810 4,507 13,684 3.430
_I54 _ 73 22 127

$153,464 76.901 89,094 31,692
L ia b i l i t ie s  a n d  F u n d  E q u i t y
Liabilities:

Bonds and notes payable, net of discounts:
Mortgage bonds and notes 

Accrued interest payable 
Due to other funds
Accrued expenses and other liabilities 

Total liabilities
Fund equity:
Contributed capital:

Designated as security for r utstanding obligations 
or other purposes allowei I within the respective fund 

Interfund transfers represer.'ing loan subsidies 
and debt collateralization

Total contributed capital
Retained earnings:

Designated as security for outstanding obligations 
or other purposes allowed within the respective fond

Total fund equity 
Commitments

$ 59,117 30.380 3,052 16,659 24.5-
813 456 39 166 i

631 528 5.260 1,540 IS.-
394 179 563 90 i:

60.955 31,543 3,914 18,455 26.S(

86,592 55,166 77.653 13,403 10.84
- - - -

86,592 55,166 77,653 13,403 1084

5.917 19,808) 2,527 (166) 11.21'
92,509 45,358 30,180 13,237 9b3.

$153,464 76,901 89.094 31,692 36.49i





A LA S K A  H O U S IN G  F IN A N C E  C O R P O R A T IO N Schedule 7

C o m b i n i n g  B a l a n c e  S h e e t  -  R e s i d e n t i a l  M o r t g a g e  B o n d s

lune  30 1988 iln  Thousands)

Series A Series B Senes C Combined
A s s e t s
Cash S 43 30 34 107
Investments 1.515 3-106 518 5 739
Mortgage, loans and mortgage backed secunties,

net cl discounts and allowance lor loan losses 22369 25.605 16.093 c4.0o7
Accrued interest receivable 193 232 127 552
Due irom other tunds 41 - -

Real estate owned 928 1.176 56 2.lo0
Other assets J1JL _______57 52 220

S 25200 30.506 17180 72.886
L ia b i l i t i e s  a n d  F u n d  E q u it y
Liabilities:

Bonds and notes payable, net oi'discounts.
Mortgage bonds and notes S 20,000 25.000 15.000 60000

Accrued interest payable 582 1.075 394 2.051
Due to other tunds 1377 1234 1224 3S35
.Accrued expenses and other liabilities 43 42 34 _____ 119

Total liabilities 22.002 27351 16.652 e6.005
und equity
Contnbuted capital

Designated as secuntv tor outstanding obligations
or other purposes allowed within the respective rund 2,687 2.588 - 5.275

Interiund transfers representing loan subsidies
and debt collateralization _ ................... _ U I6_ 108! 565 2.762

Total contnbuted capital 3.803 3.669 565 8.037
Retained earnings

Designated as secuntv tor outstanding obligations
or other purposes allowed within the respective Ilind l605)_ _____ (514) ........... (37) il 15oi

Total fund equity 3.198 3,155 528 0.381
'mmitments

S25200 30.506 17.180 72 SSb



A s s e t s
Cash
Investments
Accrued interest receivable 
Other assets

L ia b i l i t ie s  a n d  F u n d  E q u i t y
Liabilities:

Bonds and notes payable, net of discounts: 
Mortgage bonds and notes 

Accrued interest payable 
Due toother tunds 
Accrued expenses and other liabilities

Total liabilities
Fund equity:
Contnbuted capital 

Interfund transfers representing loan subsidies 
and debt collateralization

Total contnbuted capital
Retained earnings:

Designated as secuntv for outstanding obligations 
or other purposes allowed within the respective fund

Hiial Hind equity 
Commitments

ALASKA HOUSING FINANCE CORPORATION
C o m b in in g  B a la n c e  S h e e t  -  
H o m e  O w n e r s ' A s s is t a n c e  P r o g r a m  (H O A P )
June 30,1988 (In Thousands)

s* : 
Schedule 5

Medium Term 
Notes, Floating
Rate Notes, Collateralized
Z Bonds. Mortgage

Series 1988-1 Obligations
Secured Bonds, Senes

Series F&G 1988-1 Combined

S 724 724
131.089 39.934 221023

2,105 679 2.784
2,455 1.086 3.541

$135,649 92.423 228.072

$ 107054 71.550 178.904
4,160 1,088 5248
1,904 264 2.168

25 - 25
113,443 72,902 186345

22,935 19,533 42.468
22,935 19.533 42,468

(729) (12) (741)
22,206 19,52! 41.727

$135,649 92.423 228.072



Insured
Housing Insured Rural
Mortgage Mortgage Mortgage
Bond Bond Bond

Assets
Cash 5 15 Ia6
Investments 32.885 195.575
Mortgage loans and mortgage backed secunties.

net ot discounts and allowance for loan losses 31.021 081.081
Accrued interest receivable 7IA 6.639
Claims receivable - -

Due from ether funds - 3.862
Real estate owned 2.273 19.705
Other assets 156 323

5117.06a *12.839
L ia b i l i t ie s  a n d  F u n d  E q u i t y
Liabilities:

Bonds and notes payable, net of discounts:
Mortgage bonds and notes 

Securities sold to other funds 
under agreements to repurchase 

Accrued interest payable 
Due to ower funds
Accrued expenses and other liabilities 

Total liabilities
Fund equity 
Contributed capital 

Designated as security for outstanding obligations 
or other purposes allowed within the respective fund 

Intertund transfers representing loan subsidies 
and debt collateralization

Total contributed capital
Retained earnings.

Designated as security for outstanding obligations 
"r other purposes allowed within the respective fund

Total iund equity 
Commitments

5 33.50A

(J)

32.5a I 
32.539

302*67

iaI a 17t

I27.09o
°75a°

5117 ObA 01283a

3'1



Fairbanks 
North Star 
Borough 

Residential 
Mortgage 
Bond

Overseas 
Finance 
Series E-1 FNMA Notes

Floating 
Rate Notes 

1986-A

Mortgage
Backed
Bonds
Series
1987-1

Medium 
Term Notes 
Floating 

Rate Notes 
Z Bonds 
Series 
1987-1 Combined

4 44 41 10 302.491 33303 3,528 57.293 8.858
20,070 66,355 160.822 87,715 75262266 2.051 3,695 1.408 667298 1.293 5.261 8- 4.631 _

865 313 1,126 410_ _ 18 _ _______ 2,553 891 1.874 72724.012 110.543 175364 148,718 85.544

II
124.647

1.263

887
126808

301
458.583

1.172.326 
16.703 
6.860 

13,493 
24.692 

 7.929
1.700,887

15.596 60,561 103.322 118.961 62,000 97.167 1.344.078

154
247
68

2.705 
. 2,208 
1.755

1.179
7.116
522

6.000 
10.536 
. 2.273 

____ 221_

1.494
1.018

______ 230

‘ 1.599 
1.639

_______ 24__

6.000
23.702
19.798
4.8271 o 0o5 67.229 112,139 137.991 64.742 100.429 1.398.405

4 : v?2 4I.P44 61.634 13.069 32.310

r 352
174221 
34 222 ol o3l I3.0b9

18.826 
18.826

26.733
26.733

50007
132.317

5r>5
'°4.'

o i (02
-.3314

1541
o3225

(23421
10.727

1.476
20.802

(354)
26.379

! 7011>5 
302.482



A LA S K A  H O U S IN G  F IN A N C E  C O R P O R A T IO N Schedule 10

C o m b in in g  S ta te m e n t  o f  R e v e n u e s , E x p e n s e s , T ra n s fe rs , a n d  
R e ta in e d  E a r n in g s  -  A l l  F u n d s
Year Ended June 30.1988 (In Thousands)_     _ _____ _____

Revolving Fund
Home Combined

Corporation General Ownership Insurance 
 ___________Operating____ Account _ Fund Fund

Revenues:
Interest income:

Mortgages and loans 5 911 24.170 6.719 -
Investments 495 10,595 890 2.019

1.406 34,765 7.609 2.019
Loan fees and other 1,496 469 33 200

Total revenues 2,902 35,234 7,642 2,219
Expenses:

Interest - 5,016 - -

Mortgage service fees 105 1,075 726 -
General and administrative 5.537 238 - -

Trustee fees, insurance and financing costs 349 792 13 29
Mortgage payment assistance subsidies - - 2,101 -
Provision for loan losses 982 7,085 11,982 -
Insurance fund losses - - - 9.506
Write down and net operating expenses 
associated with real estate and mobile homes owned 691 5,467 . 11,001 2.587

Interfund operating charge (credit) (5,518)____ - 142 -

Total expenses 2,146 19,673 25.965 12.122
Net income (loss) 756 15.561 (18.323) (9,903)

Retained earnings (deficit) at July 1.1987 66,140 284.987 (11.246) 12.261
Transfers from (to) other funds - _  3-328. - -
Retained earnings (deficit) at June 30,1988 $ 66,896 303,876 (29.569) 2,358



Combined Combined
Combined 
Medium .

Combined
State Combined

Combined
Homeowners

Combined
OtherHome State Term Note Assisted Residential Assistance BondsMortgage Guaranteed and Secured Mortgage Mortgage Programs andBond Bond Bond Bond Bond (HOAP) Notes Combined

47.371 56,612 38,108 57,486 5,370 117.175 353.92216,436 16,716 22,263 11,560 716 5.094 31,134 117.91863.807 73,328 60371 69.046 6,086 5.094 148.309 471,840
9,784 5,693 11 6,751 - - 769 25.206

73.591 79.02! 60,382 75,797 6,086 5,094 149,078 497.046

70.196 78.394 52,000 59.176 5,491 5,543 126,234 402.0501.796 2.178 1.566 2,033 212 - 4,361 14,052“ “ - - - 330 6.1052.542 2.527 2.198 2.368 106 292 2,634 13.850“ - - - - 2.1014.521 2.927 495 6.301 691 - 1.636 36.620
- - 9.506

2082 1,715 106 1.054 197 _ 462 25.362933 1,085 696 948 103 - 1.611
82.070 88.826 ' 57,061 71,880 6,800 5,835 137,268 509,646
(8.479) (9,805) 3,32! 3.917 (714) (74!) 11.810 (12.600)
(2.234) (8.944) (3.900) (9.252) (442) - 159.895 487.265(1.788) “ - - - (1.540) -

(12.501) (18.7491 (579) (5,335) (1.156) (741) 170,165 474.665



ALASKA HOUSING FINANCE CORPORATION

C o m b in in g  S ta te m e n t  o f  R e v e n u e s , E x p e n s e s ,a n d  
R e ta in e d  E a r n in g s  -  I n s u r a n c e  F u n d s
Year Ended June 30,1988 (In Thousands)

Schedule II

Revenues:
Interest income 

Investments
Loan fees and other 

Total revenues
Expenses.-

Thistee fees, insurance and financing costs 
Insurance Hind tosses 
Wiite-down and net operating expenses 

associated with real estate and mobile homes owned
Total expense
Net income (toss)

Retained earnings (deficit) at July 1,1987
Retained earnings (deficit) at June 30,1988

Rural Rural Rental
State Housing Housing Program

Mortgage Hazard Title Insurance
Insurance Insurance Insurance Fund Combined

$ 1,684 27 44 264 2,019
- - - 200 200

1,684 27 44 464 2219

23 1 2 3 29
5,902 - * 3,604 9,506
2,587___ - - _ _2,587
8,512 1 _  _  _2_ _ 3,607 _ . 12.122
(6,828) 26 42 (3,143) (9,903)
15,893, 177 271 ......(4,080) 12261

$ 9,065 203 313 (7223) 2358



C o m b in in g  S ta te m e n t  o f  R e v e n u e s , E x p e n s e s , T ra n s fe rs , a n d  
R e ta in e d  E a r n in g s  -  H o m e  M o r tg a g e  B o n d s
Year Ended June 30,1988 (In Thousands)

A LA S K A  H O U S IN G 'F IN A N C E  C O R P O R A T IO N  Schedule i-2.

1981 1982 ■
First Second First Second
Series Series Series Series

Revenues:
Interest income: 

Mortgages and loans S 4.914 4,844 •<195 5.270
Investment 542 1.349 351 391

5,456 6,193 4.54o 5.661
Loan fees and other 1,097 1,081 ! 516 1.947

Total revenues 6.553 7274 6062 7.608
Expenses:

Interest 5,868 7683 o357 7.688
Mortgage service fees 190 192 167 215
Trustee fees, insurance and financing costs 259 695 143 188
Provision for loan losses 83 128 102 1.888
Write down and net operating expenses 

associated with real estate and mobile homes owned 101 73 96 156
Interlund operating charge (credit) 98 99 94 122

Total expenses 6.599 8,870 6.959 10.257
Net income (loss) (46) (1.596) i897i 12.649)

Retained earnings ideticiti at July 1,1987 3.771 (2.038) il.8l9l i460)
Transfers from (to) other funds - - - -
Retained earnings (deficit) at June 30,1988 $ 3.725 13 6341 '2.7161 (3109)





C o m b in in g  S ta te m e n t  o f  R e v e n u e ^  E x p e n s e s , a n d  
R e ta in e d  E a rn in g s  — S ta te  G u a ra n te e d  B o n d s
Year Ended June 30 1°S8 (In Thousands!

!°83
First Second Third Fourth
Series Series Series Series

Revenue?
Interest income:

Mortgages and loans S 2.6b9 6.5)8 4378 5520
Investments _ 190 511 3-4 M3

2.859 7.029 4.722 55*33
Loan tees and other 287 787 5i9 443

Total revenues _______3.? 46 7.8! 6 5.271 "37o
Expenses:

Interest 3,201 7.718 5.344 6286
Mortgage service tees 112 277 180 203
Trustee fees, insurance and financing costs 101 367 248 256
Provision for loan losses o2 74 101 4.5
Write down and net operating expenses
associated with real estate and mobile homes owned 23 140 29 124

Interfund operating charge (credit) 53 128 •:4 ‘4.5
Total expenses 3.552 •70-, 5.986 7 ijijo
Net income ilossi 14061 (888) u !5i •633i

Retained earnings (deficit) at July 1. IQ87 1176) 890 i352i i|I5i
Retained earnings ideiicif) at June 30 l°88 S (582) 2 (1.067) • 748i





ALASKA HOUSING FINANCE CORPORATION

C o m b in in g  S ta te m e n t  o f  R e v e n u e s , E x p e n s e s  a n d  

R e ta in e d  E a r n in g s  -  M e d iu m  T e rm  N o te s  a n d  S e c u re d  B o n d s
year Ended June JO. 1988 (fn Thousands)   u  j c l u i c u  D U U Q S

Schedule !•»

Revenues:
Interest income: 
Mortgages and loans 
Investments

Loan lees and other 
Total revenues

Expenses
Interest
Mortgage service Fees 
irustee tees, insurance and financing costs 
Provision for loan losses 
Write-down and net operating expenses 
associated with real estate and mobile homes owned 

Interfund operating charge (credit)
Total expenses 
Net income (loss)

Retained earnings (deficit) at July 1.1987 
Retained eammes (deficit) at June 30.1988

Secured 
Bonds 
i 986-A

Medium 
Term Notes 
1986-1 and 
Secured 
Bonds 

____ 1986-B

Medium 
Term Notes 
1986-2 and 
Secured 
Bonds 

J986-C

Medium 
Term Notes 
1986-3 and 
Secured 
Bonds 
1986-D

Medium 
Term Notes 
1986-4 and 
Secured 
Bonds 
I986-E

S 9.231
. . .

10.604

7.311 
__ 5.305

12.616

8,436
4,676_
13,112

8.590
3.686
12.276 

____ JJ___

4.540
7223

11,763

10.604 12.616 13,112 _ 12.287 11,763

8.471
371
614

9

11,405
286
448
31

11,410
327
464
95

10,268
372
395
248

10.446
210
277
112

21
149

9-63s.
969

18 
_ 1 |6

. JM M
312

22 
131

12,449
663

45
151

_! 1.479
808

149 
. 11.194 

569
1,254 

S 2.223
.... (:335>. 

(1.023)
(1.687)
(1.024)

- <983L
(175)

(1.149)
(580)

Combined

38.108
22.2o3
bO,371 

II

60.382

52.000
1.566
2.198
T->5

106
v96

57.061 
3.321 

13.900) 
1579)



ALASKA HOl'SiNG FINANCE CORPORATION

C o m b in in g  S ta te m e n t  o f  R e v e n u e s , E x p e n s e s ,a n d  
R e ta in e d  E a r n in g s  -  S ta te  A s s is t e d  M o r tg a g e  P ro g ra m
Year Ended lune 30 lJ 88 (In Thousands!

Series A Series DiE Series F Series H Series 1
Revenues;

!r.:erest income:
Mortgages and loans S 10099 35o9 0.755 2902 lz-.\Investments 3 2S9 2.990 _ 185 223

13383 0.559 7.909 . 2.587 2.7*0-*
Loan tees and other ilS o07 L909_ 953 oi 8

Total revenues 13.301 7161 9.308 3.090 5582
Expenses:

Interest 9,703 0.996 2.575 2.374 3175Mortgage service tees 362 103 237 88 aoTrustee tees, insurance and financing costs oO 102 252 125 S 73Provision tor loan losses 2.657 31 2.904 90 160Write down and net operating expenses
associated with real estate and mobile homes owned o5 10 91 19 99

Interfund operatmg_charge (credit) 161 52 124 99 51
Total expenses 13.098 /.294 6.183 2,o°0 3 72*
Net income ilossi 703 183! 3.125 350 3911

Retained earnings ideticitl at lulv 1.1987 5.2U (9.725) 15981 (516) 3o3i
Retained earnings (deficit) at lune 30. l°88 S 5917 •9.808) 2527 116b) 12 10 :





A LA SKA  H O U S IN G  F IN A N C E  C O R P O R A T IO N

C o m b in in g  S ta te m e n t  o f  R e v e n u e s , E x p e n s e s , a n d  
R e ta in e d  E a r n in g s  -  R e s id e n t ia l M o r tg a g e  B o n d s
Year Ended lune 30.1988 (In Thousands)

Schedule lo

Revenues 
Interest income:
Mortgages and loans 
Investments

Total revenues
Expenses
Interest
Mortgage service fees 
Trustee fees, insurance and financing costs 
Provision for loan losses 
iVnte-down and net operating expenses 
associated with real estate and mobile homes owned 

Interfund operating charge (credit)
Total expenses
Net income (toss)

Retained earnings (deficit) at July 1,1987
Retained earnings (deficit) at lune 30.1988

Senes A Series B Series C Combined

S 2.053 2280 1.037 5370240 180 296 716
2293 2460 1333 6.086

2.109 2.180 1202 5.49181 90 •rl 21256 25 25 106178 489 24 691
126 71 . . 19736 42 25 103

2.586 2.897 1317 6.800
(293) (437) 16 1714)

_  P l2> .  <77L (53) (442)
$ (605) (514) (37) 11.156)



ALA SKA  H O U S IN G  F IN A N C E  C O R P O R A T IO N  Schedule ! 7

C o m b in in g  S ta te m e n t  o f  R e v e n u e s , E x p e n s e s , a n d  
R e ta in e d  E a r n in g s  -  H o m e  O w n e r s ' A s s is t a n c e  P r o g ra m  (H O A P )

Year Ended lune 301988 tin Thousands)

Medium Term 
Notes. Floating 
Rate Notes.
Z Bonds. 

Series 1988-1 
Secured Bonds, 

Series FiG

Collateralized
Mortgage

Obligations
Series
1988-1 Combined

Revenues:
Interest income:
Investments $4,280 814 5094

Total revenues 4,280 814 5.094
Expenses:

Interest 4.759 784 5.543
Trustee fees, insurance and financing costs 250 42 292

Total expenses 5,009 826 5.835
Net income (loss) 1729) (12) (74!)

Retained earnings (deficit) at lulv 1.1987 
Retained earnings (deficit) at lune 30.1988 (12) l74ll



I I

ALASKA HOUSING FINANCE CORPORATION
■

Schedule IS

C o m b in in g  S ta te m e n t  o f  R e v e n u e s , E x p e n s e s , T ra n s fe rs , a n d  
R e ta in e d  E a r n in g s  — O th e r  B o n d s  a n d  N o te s
Year Ended June 30.1988 (In Thousands)

Insured

Revenues:
Interest income: 

Mortgages and loans 
Investments

Loan tees and other 
 Total revenues

Expenses:
Interest
Mortgage service fees 
General and administrative 
Trustee fees, insurance and financing costs 
Provision for loan losses 
Write down and net operating expenses 
associated with real estate and mobile homes owned 

Interfund operating charge (credit)
Total expenses
Net income (loss)

Retained earnings (deliciti at July 1.1987 
Transfers from (to) other funds
Retained earnings (deficit) at lune 30,1988

Housing Insured Rural
Mortgage Mortgage Mortgage
Bond Bond Bond

S 7.099 64.248 33
1.936 16.199 8

9,035 80.447 41
150 456 -

9,185 80,903 41

5,684 71,278 65
296 2.507 4

38 419 5
787 - -

327 _ _

131 1.091 -
7,263 75.295 74
1.922 5.608 133)

30.619 121.488 1.573
- - (1.540)

S 32.541 127.096 _



WJ5V■

V
1

Fairbanks 
North Star 
Borough 

Residential 
Mortgage 
Bond

Overseas 
finance 
Series E-l FNMA Notes

Floating 
Rate Notes 

1986-A

Mortgage
Backed
3onds
Series
1987-1

Medium 
Term Notes 
Floating 

Rate Notes 
Z Bonds 
Series 
1987-1 Combined

2.014
2)2

2.226
J 18
2.344

2.102
74

90
4

7
32

2.309
35

530

565

7.725
2.603

21.133
439

8.104
3.939

6.819
266 5.53210.323 21.572 12.043 7085 5.532

J i ...................10 24 _
10.339 _____  21.582 12,067 7.085 5.532

8.733
237
330

17,767
578

11.060
337

3.830
328

5.715

622 444 606 239 171250 595
- 112 16103 - .................... 137 117

10.025 18,901 12,406 5.109 5.886314 2,681 (339) 1.976 (354)
8.778 (1.090) (2.003) - -

0 092
H r n o o 1.591 (2,342) 1.976 (354)

ll/.liD
31.134
14830°

769
149.078

126.234 
4361 
330 

2.634 
I 636

462 
1.611

137.268
11.810

159.895
(1.5401

170.165
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ALASKA HOUSING FINANCE CORPORATION

C o m b in in g  S ta te m e n t  o f  C h a n g e s  in  F in a n c ia l P o s it io n  
A l l  F u n d s

Schedule 1°

Year Ended lune 30.1988 (In Thousands) ------------------ ------------ ----- ---------- ----------  - - ...........

Revolving Fund
Home Combined

Corporation General Ownership Insurance
Operating Account Fund Fund

Sources of linancial resources.
Operations:

N'et income doss) S 756 15.561 (18323) (9.903)
Items which do not use (provide) cash:

N'et amortization of discounts, premiums and
bond issuance costs - 399 - -

Depreciation 80 - - -
Decrease (increase) in accrued interest receivable 60 (291) 115 57
Increase in claims receivable (16.975) (29) - -
Increase (decrease) in accrued interest payable - - - -
Net increase (decrease) in accrued expenses

and other receivable 15,134 (14,962) (1.567) 5.940
Net increase in allowance for loan losses and write­

down of real estate and mobile homes owned 917 9.123 13,422 6.153'
Financial resources provided (used)

by operations (28) 9.801 (6,353) 2,247
Transfer of subsidy from (to) other funds and

debt collateralization - 197.671) - -
Mortgages sold to (purchased from) other funds 3.420 259,743 4,633 -
Mortgage and loan principal repayments 1.677 26.651 14.571 -
Increase in commercial paper and securities sold

under agreements to repurchase - 64.284 - -
N'et proceeds from sale of mortgage bonds - - - -
Decrease (increase) in cash 803 . . 36 (76) -

Total sources of linancial resources S 5.872 262.844 12,775 2.247
Uses of linancial resources:

Increase (decrease) in investments and securities
purchased from other funds under agreements to resell S 5.695 30.933 12.775 2247

Acquisition of loans - 231.911 - -
Payment of mortgage bonds and notes - - - -
Equipment purchases 177 - - -
Payment o! State of Alaska notes - - -

Total uses of linancial resources S 5872 262.844 12.775 2247



Combined
Home

Mortgage
Bond

Combined
State

Guaranteed
Bond

Combined 
Medium 

Term Note 
and Secured 

Bond

Combined
State

Assisted
Mortgage

Bond

Combined
Residential
Mortgage
Bond

Combined
Homeowners
Assistance
Programs
■HOAP)

Combined
Other
Bonds
and
Notes Combined

(8,479) (9.805) 3.321 3.917 (714) (741) 11.810 (12.600)

5.724
2.578

114,283)
(91)

(2,694)

6.J33

6.297

1686)
(24.260)
74.067

49900
1.388

89.297

2.218

486
(7.1641

(32)

(945)

4.119

(11.112)

99
(79.011)
87.177

49.470
1.609

-48.221

2.063
(861)
(5)

(101)

267

573

(".123)

4.558
(91.322)
17.428

(614)
(64,693)

1.494

1.081
(8.790)
(777)

(10,356)

7,326

5.257

3
576

93,551

1.921
89.946

84 436 4.377 16.795
(100) (2.784) (1.236)

80
(895)

(61) 5.248 (4.032)
1.726

(51.278)
5.912

2.482 11.411) I.7G4 (6.408)
856 - -  ------------------------- 6.069 54 691

(6.105) 2.547 748 20.418
2.762

2.250

(102)

7.457

42.468

178.531
(724)

221.023

48.467
(73.779)
131.076

6,000
157.567

511
290260

448.448

70.284
435.468

4.752
■65.249

H3.062) (69.194) (80107)
102.359 1174)5 154)4

24.762

65.184
(11.667)
14.124
5.000

221.023 153.766
3.855

121.745
?:r.i7i 
249890 
•4271 1 7



C o m b in in g  S ta te m e n t  o f  C h a n g e s  in  F in a n c ia l P o s it io n  -  
In s u ra n c e  F u n d s
Year Ended lune 30.1988 tin Thousands)

ALASKA H O U S IN G  F IN A N C E  C O R P O R A T IO N Schedule 30

Sources of financial resources 
Operations:

Net income iloss)
Items which do not use (provide) cash;
Decrease (increase) in accrued interest 
receivable 

Net increase in accrued expenses and 
other receivable 

Net increase in allowance for loan losses and write- 
down of real estate and mobile homes owned

 Financial resources provided by operations__

State
Mortgage
Insurance

5(6.828)

76

5.940

 2.549
1,737

Rural
Housing
Hazard

Insurance

26

28

Rural
Housing
Title

Insurance

42

45

Rental
Program
Insurance

Fund

(3.143)

(24)

3,604 _ 
437

Total sources of financial resources S 1.737 28 45 437

Combined

19.903)

01
5,940

6.153
2247
2247

Uses of financial resources:
Increase in investments and secunties 

purchased from other funds under agreements 
torese'j

Total uses of financial resources
$ 1.737
$ 1.737

28
28

45
45

437
437

2247
2247



ALASKA HOUSING FINANCE CORPORATION

C o m b in in g  S ta te m e n t  o f  C h a n g e s  in  F in a n c ia l P o s it io n  
H o m e  M o r tg a g e  B o n d s  _
Year Ended lune 30.1988 (In Thousands)

First Second First Second
Series Sepes Series Series

Sources of financial resources:
Operations.

Net income doss) S (9b) (1.596) iŜ Ti
Items which do not use (provide) cash:

Net amortization of discounts, premiums and bond
issuance costs 232 161 1.007 1.241

Decrease (increase) m accrued interest
receivable 338 331 37° 533

Decrease (increase) in claims receivable (1,831) (1.541) (2.3041 •3 0b!
Increase (decrease' :n accrued interest payable (76) (77) (3c) .32
Net increase (decrease) in accrued expenses and

other receivables 267 809 (2.409) (i.737
Net increase in allowance for loan losses and write­
down of real estate and motie homes owned 306 249__ 285 2.281

Financial resources provided (used)
by operations (810) (1,664) 13.975i (3.42-4

Transfer of subsidy from (to) other funds and
debt collateralization - - - -

Mortgages sold to (purchased from) other funds - - - -
Mortgage and loan pnricipal repayments 7,071 6.53b a 784 10.453
Net proceeds from sale of mortgage bonds - - - -
Decrease (increase) in cash (7) ____  _  lb) |4) ,15

Total sources of financial resources $ 6,254 4.866 5.800 7914

„’ses of financial resources:
Increase (decrease) in investments and securities

purchased from other funds under agreements to resell S (1.831) (3.019) 1 289 2511
Payment of mortg'̂ e bonds 8.085 7,885 4511 4 503

Total uses of linancial resources S 6,254 4.86o 5800 70U
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^  _ CollateralizedFirst Second 1984 1935 (9gg
Seres Senes SenesA Series B Series A Series B 1987

Series A Series B Combined

ic54) 13244) 1959) (742) 513 851 1,129 15 (8,479)

240

352
11.737)

(23)

(1,453)

232

2.165
618

(3.893)
(58)

874

1.806

280

57
394
178)

556

I

339
(117)
(260)
(156)

472

810
(3.087) (1.732) 251 346

- - _ 67“ - 96 6307875 13.813 10.502 7.291
(18) (24) 1,052 391

4.770 12.057 11.901 8.725

1.735 3.467 3.141 1,6852.985 8.590 8.760 7.040
4.770 12.057 11901 8.725

28

('67)

110

163

647

(1.337)
(24,986)

742

50
(24.884)

1,273

(216)

2.196

(6,846)

(4,650)

(24.884) (54,650) 
50,000

(24.884 )_______ (4.650)

(333)

324

60

1.180

.180

1.180

1.180

25

(686)

337

(731)

(1,040)

7.430

49,900
(26)

56264

56.264

56.264

5.724

2.578
(14.283)

(91)

(2.694)

6.133

(11.112)

(686)
(24.260)
74.067
49.900
1.388

89.297

(13,062)
102,359
89297



A LA S K A  H O U S IN G  F IN A N C E  C O R P O R A T IO N

C o m b in in g  S ta te m e n t  o f  C h a n g e s  in  F in a n c ia l P o s it io n  
S ta te  G u a ra n te e d  B o n d s
Year Ended lune 30.1988 (In Thousands)

Schedule 32

1983
First
Series

Second
Senes

Third
Senes

Fourth
Senes

Sources of linancial resources.
Operations:

Net loss S (406) (888) (715) ib33>
Items which do not use (provide) cash.

Net amortization of discounts, premiums and
bond issuance costs 132 290 235 224

Decrease (increase) in accrued interest receivable 35 277 105 c0
Increase in claims receivable (396) (1.321) (424) (513)
Increase (decrease) in accrued interest payable (18) (54) (39) [5-ti
Net increase (decrease) in accrued expenses and
other receivables 108 431 (31) 173

Net increase in allowance for loan losses and wnte-
down of real estate and mobile homes owned 114 241 141 IbO

Financial resources used 
by operations (431) (1,024) (728) (5S3i

Transfer of subsidv from (to) other funds and
debt collateralization - - - -

Mortgages sold to (purchased from) other funds - - - -

Mortgage and loan principal repayments 3,614 11.704 7.233 7977
Net proceeds from the sale of mortgage bonds - - - -

Decrease (increase) in cash ____ ____ (5)__ (19) - ■ 01
Total sources of financial resources $ 3.178 10,661 6.505 7388

Uses of linancial resources:
Increase (decrease) in investments and securities

purchased from other funds under agreements to resell $ 588 2.340 1.173 5°7
Payment of mortgage bonds 2,590 8,321 5.332 b74|

Total uses of financial resources $ 3,178 I0.6bl 6.505 7388



Fifth Sixth
Senes Series

J 9 8 3 1984 1984
First

Senes
Second
Series

First
Series

Second
Series

Collateralized
J985_ 
First 

Series

(357) (820) (1.521) (940) (1,886) (1.131) (368)

145
112

(511)
(22)

211
31

(663)
(39)

158
352

(1.690)
(79)

171
167

(1.066)
(70)

169
36

(404)
(106)

350
(124)
(165)
(66)

119
270
(ID

(412)
336 245 559 (2.315) 116 (122) (349)
13 144 274 207 1.838 578

(284) (891) (1,947) (3.846) (237) (680)

1U7

(342)

5.065 7.275. 13,635
345

11,695
(109)

14
10,796

97
7,326

(4,964)
(79.467)

857

4.764
J.l4>

6.370
______(16)

11.672
(6)

8,188
855

11.319
847

7,590 (83,916)

1.910 1.593 1.749 1,0512.854 4.777 9.923 7,137
4.764 6.370 11,672 8,188

116 (133.803)
________7.474______  49,887

J I -319 7590 (83,916)

1988
First

_______ Senes Combined

) (140) 19.805)

14 2.218
(835) 486- (7,164)
927 (32)
(96) (945)

----------- —  . . 4.119

(130) (11.123)

5,172 99- (79.011)
- 87.177

49,470 49,470
(10) . .  | 6P9

54,502 48,221

54.502 (69,194)
-------------- * 117,415

54.502 48.221


