
CASII FI.OW S FROM NON-CAPITAl. 
FINANCING A(Yl IVITIES: 
Net residual equily 

l~t~ferred fi~ r, cirl~ costs 
Prt~'ced s fr~  fees 
Proceeds fr~  bond issue 
Rcti~mcrtt of r~ es and bond s 
payable 

t4cl ~ sh pr~ ided (used) by 
fi~ ir~ aetivilics 

19~2 
Single 
Fam0~, 

6,29 

0 
0 
0 

(204 

19gl 
Single 
Family 

0 

0 
0 
0 

(2,766 

1985 
Singk 
Family 

3,795 

0 
0 
0 

7,411 

1987 
Single 
FamHy 

1988 
Sleek 
FamUy 

0 

0 
0 
0 

6.345) 

1989 
Single 
Family 

0 

0 
0 
0 

(884 

(2,766 

NET INCRI!ASE (I)I~CREASE) IN CASII 0 62 

CASI I BAI ANCt~S. bcg imdn~ of y~  

('ASII BAI ANCES, end  of ye t 

Supplemental discl~ u~ 

('ash paid durin8 the year for 
i~ue~ st 

0 

616) (2,490) 884 

0 0 3 

0 0 133 

0 69 0 0 0 164 

Ncc, cash investing and  fi~ in8 activities: 
"l'ral~sfer of M ollgaSc l~ s and  deferred 
~ SLS belw~n fund s (I ,8 

0 0 1.556 

-  58 - 

4,4~  6.~ 7 

0 0 0 



('OM H NIN(; STATI~M ENTS OF RI~VENLIILS, EXPENSIkS. AND C}IANGIkS IN FUND BAI.ANCES 
StIPP1.EM EI~I ARY COM BININO INFORM ATION 
JIINE 30, 1996 

('IqlOUSANDS OF DOLLARS) 

REVENUIkS: 
Inlercst Income - 

lnvestmenls 
Mortgage I~ D.s 

('(mwnitmenl f~s i~ ,ne 
l;~'xlcral program administrative fees 
Olllc[ 

Torn] lcvcnu~ 

EXI'ENSES: 

lnte~st 
Aa:orti?~ltion of defened fi~ iog ~ sts 
(.)~neral ald administrative 

Pl(~'ision.s (Credil) for credit loss 
"l'clal expenses 

I!XCIiSS (I)EFICIENCY) OF REVENUI~S 
OVER EXPENSES BEFORE OPERA'FING 
IN'I ERIqIND TRANSFERS 

OPI!RATIN() INVl'ERIq.*NI) TRANSFERS 

(i:~suer I~ s) 

EXCI ~S (1)EIqCIENCY) OF REVENUI~S 
OVER EXI'ENSES FROM OPERATIONS 

FUNIt BAI ANCF.S - Ileginning ofy~t 

('10) FROM OW NER OR ISSUER 

RESIDIIAI. I!QTdfl'y "fRANSFI~RS 

:[INI) BAI.ANCI~S - End of y~ [ 

1994A 
Single 1994B 
Fam0y Single 

(COB Family 
Remarketlng) (Act'css I) 

1994BI/B2 
Sittgle 1995AI//d 
Family Single 
(Builder Family 
Program) (A~  II) 

8OI 632 

0 0 0 
0 O 0 
0 0 0 

819 844 2.384 

0 5 0 0 

0 

(3 

146 

(258) 

0 

(1) 

192 

355 

0 

163 

49 

755 

ti 

403 

0 0 



OUISIANA IIOUSIN(] H NANCE A(~ENCY 

COM BINING BAIANCI! SIIEETS 
SUPH I~MEN'I'ARY COM BINING )NFORM A'I ION 
JUNI! Y,), 1996 

( IIIOUSANI)S OF I)OI,LARS) 

A SS E 'I S 

CASll AND CASH )!QUIVAI I!NTS 

INVIiS'rM IiNTS - at cost, which 
al~pfoxi~ tes nu~rket value 

MOR1GAGE I,OANS RECI'~IVAIII,E 

ACCI,HII!D IN'I']~R]~.~;'I RECEIVAI;I,E 

)ISFI~RREI) FINANCING COSTS - net 
of a~ ulated ~ ortiz~tion 

O IIlI!R AKSEI'S 

A B II. IT IE S A N D F U N I) B A L A N C ES 

A(,'CRUEI) I IABIIJ'I IES AND 
I)I~FI~RR}!I) INCOM E 

A('CI'~UI!D IN'II!R}SS1 PAYAB) }! 

NOII!S AND BONI)S }'AYABI.E 

DUE "10 (1 ROM ) OTII)!R FUNDS 

"1 O'1AI, I .IABII .ITIES 

q OqAI. I IABII ,H IES AND 

I~UND IIAI .AN(?}kS 

Kinder 
1983A 1985 
M ultifamOy M ultifamny 
M ortgage M ortgag ~ 

Alouette 
19~8A 

M uhifamUy 
M ortgage 

9 0 0 

3,806 

2,79) 

213 

58 

O 

7,205 

0 

0 

0 

0 

New Orkanian 

M ulti family 
M ortgag e 

0,370 

0 

0 

6.877 0 7,2(.)5 1037 

0 7,214 10.374 

566 0 (9) 

6,877 0 7.205 10.37 

-  30 - 



 



('UM JSININ(I BAI,AN( I~. SIII~EI 
SUPP[.I~M I~NI"ARY COM BINING INFORM ATION 

JIJNI~ 30, 1996 

(TI [OOSANI)S OF I)OI.LARS) 

A SS E T S 

('ASI]I AND CASII I!QUIVAI,I~N'I'S 

INVIiSlM EIfI'S - at cost, which 
approximates n~rkei value 

MOR'IGAGI! lOANS RECEIVAI~IJ~ 

Af'(/IIIJEI) IN'FI~RI!S]' RI!('I!IVAIII.E 

)EFI RREI) FINANf!IN(; (!OS1S - net 
of a~ ulated ~ ortL,~tion 

O'll II!R ASSETS 

A IIII.Ia'IE S A N D FIIN I) IIA L A N C E S 

AC(I(IIEI) I.IABII.rl I1~ AN D 

lJ'l fFI~RRI!I) INf!OM E 

A('CI(III{I) INTERIm.91" I'AYABI,I! 

NOTES AND IIONI)8 PAYAIII,E 

lllll~ 10 (FROM ) O'IllI!R FUNI)S 

'1 O'1A[, [ ]AIIII,rI'II~S 

TOTAl. IJABILrI'IIiS AND 
I;tlND BAI ,ANCI~S 

1992 
Orleans 

1991A&B To~e~ 
M ultffamUy M ultffamlly 
M ortgage M ortgage 

1,167 

8,080 

76 

228 

0 

1992 
Emerald 
Polnte 
M dtlfanlUy 
M ortgage 

1993 
W oodward 
Wight 
M dtlfan~y 
~l~rSgage 

2 45 34 

3,152 

5.305 

341 

297 

125 

255 

3,306 

23 

286 

0 

0 

9,846 

52 

407 

0 

10,627 19.222 3,915 IO.339 

9.~ 5 18,6M  3.7~  

682 568 206 

0,627 19,222 3.915 10339 

-  32 - 



 

651 

7,277 

41 

38 

0 

1993 
Villa 
Maria 
M altlfamlly 
M ortgage 

0 

127 

3.057 

21 

1994 
St, Joseph 
M anor 
M altlfamlly 
I'.lortgag e 

0 

2.927 

46 

26 

0 

1995A&B 
LaBdle Alre/ 
W edgewood 
M ultffamlly 
M ortgage 

1995 
1995 Assisted 

St. Domlnk living 
M ultlfamily M altlfamily 
M ortgag e M ortgage 

Total 
M ultlfamUy 
M ortgag e 

353 35 630 2,520 

430 

6,185 

138 

56 

0 

534 

8,072 

58 

21)8 

0 

2,314 

6,686 

414 

835 

0 

8,028 3,322 3,260 

0 

39 

7,752 

0 

0 

97 

3,354 

0 

0 

19 

3,196 

0 

26 

165 

6,840 

0 

0 

189 

8,484 

0 

0 

571 

8,187 

0 

31,143 

92,539 

1,502 

2,772 

127 

30.~)3 

438 

2.082 

21,G97 

438 

7,791 3,451 3,215 7,031 8,673 18.758 124,055 

237 234 2.121 6.548 

8,028 3.322 7,262 8.907 20,879 

-  33 - 
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OUISIANA IIOIJSING FINANCE AGENCY 

COM I]INING BALANCE SIII!ETS 
SIJPPI EM ENTARY ('OM BININ(] INFORM ATION 
JUNE 30, 1996 

(TI/OIISANI)S OF IN)I J.ARS) 

A SS ET S 

CASII AND CASII I~QUIVAI EIffYS 

INVESI M ENTS - at cost, which 
apprt)xlmales market value 

M OR'I (;AGE I,OANS RI!CEIVABI,E 

ACCRUED INTEREST RECEIVABLE 

I)I!FERRED FINANCINCt COSTS - net 
of ag~ lulatod amch-~iz~tlon 

OTIIER AS.SETS 

19~2 

Single 
Family 

1984 
Single 
Family 

1985 
Single 
Family 

19~7 
Single 
Family 

Single 
FamU) 

1~89 

Single 
Famll) 

0 69 0 0 0 164 

4.198 

9,941 

3'13 

170 

148 

0 

0 

1,191 

7,989 

143 

34 

0 

2,715 

45,092 

334 

312 

0 

29,176 

59,389 

388 

0 

0 

0 14,869 0 19,457 

A BII.IT IE S A N D F U N D B A L A N C I!S 

A('CRIJI!I) I IABII.fl IES AND 
DEFERREI) INCOM E 

AC('R UEI) IN'I EREST PAYABI,I 

NOTES AND BONDS PAYABLE 

lie 'lO (FROM ) OTIIER FUNDS 

"IO IAI, I IAIIII.FI II~ 

10TAI, I ,IAII[I .FI IF~9 AND 

FIJND BAI ANC]~ 

70 

0 

945 

0 

303 

260 

7.660 

0 

1,171 

606 

44,575 

0 

125 

544 

88,451 

0 

0 12,015 0 18,223 46,352 89,1LRI 

0 2.854 0 1.234 2.10 

0 14.869 0 48,453 89,117 

-  3h - 



1990 

SIn#e 
Fandly 

0 

45,576 

3O4 

0 

0 

1990B 
Single 
Fandly 

0 

2,250 

14 

0 

0 

1992 
Single 
Fandly 

0 

9,398 

139 

84 

57 

1992A&B 
Single 
Fandly 

1992A/B 
Sine, k 
Family 

(llome 1) 

1992ALIBI 
Single 
Family 

01ome II) 

0 163 454 

0 

0 

0 

4,826 

30 

24 

0 

0 

3,840 

82 

149 

0 

1992A2/B2 
Single 
Family 

(llome 111) 

141 

3,133 

76 

49 

0 

46.908 2,328 10,388 0 5,143 14,525 15.315 

47[)15 7,773 0 4.921 14.181 14.975 

6 2,612 0 222 344 340 

46.~)8 0,385 0 5,143 14,525 15,315 

-  35 - 



OUISIANA IIOIJSING FINANCE AGF2qCY 

COM BINING BALANCE SIIEETS 
SUI'PI EM EI~I ARY COM BINING INFORM ATION 
JUNI! 30, 1996 
(q IIOUSANI)S OF DO[1.ARS) 

(?ASH AND CASII [!Q[JIVAI.EN'IS 

INVE~TM ENrrs - at cu t, which 
approximates market val~ 

M OR'I(]AGE LOANS RECEIVABI,E 

ACCRUED IN'I'EREST RI!ClilVABI.I! 

I)EFEP.R[!I) FINANCIN(] (~OSTS ~ t 
of a~ aulated ~ ortization 

O'I]IER ASSETS 

A B IL IT IE S A N D F IIN I) B A I. A N (!]'.'S 

ACCI~ UI!D I.IABII.rI'IES AND 
I)EFERRI~I) INCOM E 

ACC~:UI!D I)7I'ERI!ST PAYABI.I 

NOI'ES AND BONI)S I'AYABI.E 

DUE TO (FROM ) OTIII!R FUNDS 

qOTAI I IABII I'l'llk~ 

FIINI ) BAI.ANCIkS 

TOTAl. I.IABII 1"11P~9 AND 
FUNI) BALANCES 

1994A 
Single 1994B 
FamUy Single 

(COB Family 
Remarkellng) (Aoce~ 1) 

1994BI/B2 
Single 1995ALIA2 
Family Single 

(Builder Family 
Program) (A~ s II) 

0 507 

0 

0 

0 

9,507 

62 

68 

0 

0 

0 

354 

9,816 

122 

236 

0 

0 10.244 0 20,608 

0 10.35"/ 0 20.207 

0 0 401 

0 0 ~L608 

-  36 - 



 



OIIISIANA IIOUSING FINANCE AGENCY 

COM BINING S'l A'I'EM ENVFS OF REVENUES, EXPIINSES, AND CIIANGES IN FUND BALANCI!S 
SIJPPI.I~M ENTARY COM BINING INFORM ATION 

11NE 30.1996 

RI~VI~NUES: 
l~alcrcst income - 

lnvestmel~s 
M orlgage I~ m 

Coltunitmela fees it~came 
! ederal ptogr~  administrative fees 
Other 

q'c~al revenues 

EXPENS}kS: 
I ate~sl 
Amortization of deferred fi~ ing ~ sts 
(;e~ ral and administrative 
Fr~'isio~s (Credit) for credil loss 

To(=l expenses 

EXCESS (I)EEICIENCY) OF REVENUI5q 
OVER EXPENSES BEFORE OPERATIN G 
I:qTERFIIND TRANSFERS 

OPERAq INO IN'I ERFUND TRANSFERS 

( issuer foes) 

EX('ESS (I)EFICIENCY) OF REVENUES 
OVER EXPENSILS FROM OPERATIONS 

FIJN]) BA1ANCES Beginnin~ of year 

CONI'RBIUTIONS(TO) EROM OW NER OR ISSUER 

RESIDUAl. I!QUfI'Y TRANSFERS 

:UN]) BAI.ANCES - 1!~1 of y~r 

Kinder 
19~t3A 1985 
M ultifanflly M uhlfamlly 
M ortgage M ortgage 

349 

280 

0 
0 
0 

Alouette 
I~ 'IA 
M ulti family 
M ortgag e 

322 

0 

0 

0 
10 

332 

New Orleanlan 
1~ SB 
M uRlfamlly 
M ortgag e 

463 

0 

0 
0 
I0 

473 

504 

4 
6 

0 
514 

322 
0 

3 
0 

325 

463 

0 
4 
0 

4J 

0 7 6 

0 0 

115 

,451 

0 

0 

0 

-  38 - 



 



('OM BINING STA'I'EM F2q'FS OF REVENUES. EXPENSI~. AND CIIANGES IN FUND BALANCES 
SUI,P]I I~.M EI~I'ARY COM BINING INFORM ATK)N 
JUN E 30, 1996 

(q IIO [ISANDS OF DOLLARS) 

REVENUES: 

Inte~st i~  - 

Investments 
M ortgage leans 

('~ itmem fee i~ e 
Federal prog~  admitdsmttive fees 
Other 

"l or.at revenues 

~XPENSIiS: 

lraetest 
Amorli/.ation of deferred financing costs 
Gel~ral and a~adnistrative 
Provisio~ (Credit) for cludil loss 

Total expe~,~es 

I!XCI~S (I)I!FICIIh*qCY) OF REVIiNIIES 
OVER EXPENSES BEFORE OFF.RATING 
li'I'l ERFUND TRANSFERS 

OI'ERATING INTERFUND TRANSFERS 

(issuer fees) 

~XCI F,S (DEFICIENCY) OF REVI!NLIES 
OVER EXPENSI~S FROM OPERATIONS 

FUND BAI AN(!ILS - Beginning of y~ r 

('ONTRIIIUTION (TO) FROM OW NER OR I~SUER 

RI!SIDUAI. EQUFI'Y TRANSFERS 

FI3NI ) BA)AN('I~S - End of year 

1992 

Orleans 
1991A&B Towers 
M ultlfamlly M ultlfamlly 
M ortgage M ortgag e 

)12 

690 
0 
0 

0 

254 

392 
0 
0 

0 

1992 

Emerald 
Polnte 
M uhlfamUy 
M ortgage 

23 
178 
0 
0 

0 

2~ 

1993 
W oodward 
W ight 
M tdtlfamUy 
M ortgag e 

10 
618 
0 

0 
0 

628 646 

0 19 0 

106 

576 

0 

0 

88 

4~  

0 

0 

(87) 

343 

(50) 

0 

(30) 

528 

0 

0 

682 568 206 

-  40 - 



 

32 
496 

0 
0 
0 

528 

1993 
Villa 
M aria 
M ulflfamU7 
M ortgage 

5 
90 

0 

0 

1994 
St. J~ ph 
~ 9or 

M ultifamUy 
M ortgage 

19 

261 

0 
0 
0 

2~ 

1995A&B 
I ~ [1~ Aired 
W edgewood 
M ulflfamUy 
M ortgage 

44 

562 
0 

0 
0 

1995 
1995 A~sk~ted 
St. Dominic laving 

M ultlfamUy M ultlfamlly 
M ortgag e M ortgag e 

114 
544 

0 
0 
0 

474 

781 
0 

0 
0 

2,235 

468 
2 
5 
0 

475 

212 

4 
10 
0 

22~ 

218 
5 

10 
0 

233 

533 
8 
0 
0 

3 
0 

s~ 

761 

41 
1 

0 
803 

53 (30) 47 

42 

95 

0 

0 

Total 
M ultlfamlly 
M ortgage 

2,300 
7,751 

0 

0 
35 

10.086 

8,787 

221 
140 

0 
9,148 

0 0 0 4 0 58 

(30) 

(99) 

0 

0 

47 

(2) 

0 

0 

65 

66 

0 

0 

81 

153 

0 

0 

432 

689 

0 

0 

231 234 2.12 237 

-  41 - 

880 

5,718 

(50) 

0 



- 29 - 



1990 
Single 
Fatally 

21 
3.921 

0 
0 
0 

1990B 

Sln#e 
Family 

I 

71 

0 
0 
0 
72 

1992 
Single 
Family 

41 
940 

0 

0 
0 

1992A&B 

Single 
Family 

1992A/B 

Sl~#~ 
Famlly 

(llom~ 1) 

9 

364 
0 

0 
0 

373 

1992AI/BI 

st~#e 
Family 
(llom~ [I) 

47 
I,C~) 

0 
0 
0 

1992A2/B2 
Slngk 
FamUy 
(llom~ Ill) 

579 
427 

0 
0 
1 

,
oo:I 

3.942 

3,8/15 
0 
0 
0 

3.845 

67 
0 
0 
0 
6~ 

769 
29 
61 

8s9 

319 
6 
4 
o 

3~ 

892 
17 

5 
0 

7 
4 

932 

97 5 122 0 44 133 75 

74 6 

23 

30) 

0 

0 

103 

2,S09 

0 

0 

2.612 07) 6 

0 24 70 30 

20 

202 

0 

0 

63 

274 

0 

7 

45 

229 

0 

66 

0 222 344 340 

-  /43 - 



OIJISIANA IIO[JSING I"INANCE A(;ENCY 

COM BINING STATEM ENTS OF CASll Iq,ow s 
SUPP] ,EM ENTARY COM BINING INFORM ATION 
YEAI~: ENI)ED JUNE 30, 1996 
(1]IOUSANDS OF I)OLLARS) 

CASI][ |;I,OW S FROM OPERATING 
A('TIVI I'IES: 

|!x,'css (dellcie~y) of revenues 
over expense from operations 

Adjustments to reconcile ex~ss 
revenues over expe~ s to mt cash 
prtwide d by operating activities: 

/v)~or t~  0on of deferred 
fi~ ing costs 
Anlor ti/~tion of motlgage 
loan discounl 
Amortization of bond discounl] 

preml~  
Amortization of deferred (ineoal~) losses 
Provisin~s (Cltxlil) for credit losses 
Increase (decrease) in 
accrued inlercst payable 

a~ rlLs payable 
f31ange in iraerfund a~ nl 
M ortgage I~ ns purchased 
M ortgage l~ n prim ipal payments leceived 

Nel cash provided (used) 
by operating activities 

CASII FI.OW S FROM INVES'I ING 
A('I IVITIES: 
(l~ reasc) decrease in a~ med iraclest le~ ivabl~ 
([~ rea~) d~ r~  in ~her assets 
I avestnle~Ls purchased 
I nvestmen~ redemptions 

Net cash pr~'id "~d (used) 
by investing acUvities 

I~ IA&B 
M ~ ala~ly 
M orgu e 

06 88 

1992 
Emerald 
Polnte 
M ulti family 
M ortgage 

36 

0 

{4 
0 
0 

0 

0 
0 

85 

1993 
W oodward 
~'t8 ht 
M ulfifamUy 
M ortgage 

50 

0 

0 

0 
ti 

0 
0 

0 

89 

776 443 29 108 

-  48 - 
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1995B 
Single 
Family 1995CIC2 

(COB Slaglc 
Refunding) Family 

20 

0 
0 
0 
0 

20 

173 

(132 
0 
0 
0 

1996A 
Single 
FamUy 

82 

12 
0 
0 
0 

94 

1996BI-B4 
Single 
Family 

549 

19 

0 
0 
0 

568 

Total 
Single 
Family 

8,456 
21,841 

251 
0 

1 

Total All 
M ortgage 
Revenue Bond 
lgsucs 

10,756 

29,592 

251 
0 
36 

30,549 40,635 

108 
0 
13 
0 

68g) 

13 
81 

I10 
884 

1'74 

0 
4 

0 

178 

552 
2 
0 
0 

554 

27,965 

491 
424 

(1 

36,752 

712 
564 

(I) 
38.027 28,879 

4 1,670 2,~)8 

0 0 0 0 

321 

0 

0 

2.76g 

16 

0 

18 

27) 

14 

0 

0 

417 

1,190 

18,(g)7 

18 

(4,797 

0 3.089 7 4.418 

-  45 - 

538 

2.070 

23,725 

(32) 

(4.797) 

20.966 



I OUI,L~IANA HOUSING FINANCE AGENCY 

('OM ItININ(; STATEM EIWI'S OF CASII FI OW S 
SUPPI.I!M I!brI'ARY COM BINING INFORMATION 
YEAR ENDED JUNE 30, 1996 
('I IIOUSANDS O*i~ |R')LI,ARS) 

CASH FI.OW S FROM OPERATING 
A(q IVITIES: 

Ex~ ss (deficiem'y) of ~venues 
~'er cxpc~ s fr~a operations 

Adjustments to reconcile ex~ss 
~ve~ es over cxpeg~s to ~t cash 
provided by operating activities: 

AmortOation of deferred 
fiaancing ~ sts 
Amott/z~t/on of mongng e loan 

d ig~  nl (p~nti~ ) 
Amorlilafion of bond discoum 
AmorfiT~tion of deferred (inc(~ e) losses 
Pr~ isions (ere.rill) for crcdil losses 
Inc~  (d~ rcase) in 
acc~ed halc~st payable 

Incrcase (d~ se) in 
acce nts payable 
Change in interfulgl a~ m 

M ortgage Im ps purchased 
M ortgage loan principal payments received 

Net o sh provided (used) by 
oi~ rating  avtiviues 

('ASII FLOW S FROM INVESTIN G A('I'IVITIES: 
(]~ r~ ) decr~  in accrued inte~st t~ ivabl~ 
(]~ ) d~  in other asseas 
Ii)vestmenls purchased 
llwestmerd redemptior~ 

Net cash provided (used) by 
investing activities 

-  46 
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1993 
Tall 

M uhlfamily 
M ortgage 

1993 
Villa 
M aria 
M ultffamlly 
M ortgage 

4 

0 

(7) 
0 

0 

0 
0 

89) 
12 

1994 
St. Jo~ph 
]tc~tllOr 

M ultffstmlly 
M ortgage 

199~A&B 
I ~Belle AIr~/ 
W edgewood 
M ultlfaml]y 
Mortgage 

1995 
1995 Assisted 
St. l)omlnlc Living 
M tdtlfamlly M ultffamny 
M ortgage M ortgage 

Total 
M ulti family 
M ortgage 

47 65 81 432 880 

221 

(67) 

318 

0 
0 

5O9 

(17~) 
7,579) 
1.467 

83 

0 

,495 
,349 

(63 

4 

0 
(750) 
768 

(25) 
0 

,(~2) 
,540 

(3) 
o 

o 
o 

75 

0 

(977) 
4.612 

2,324) (14.428) 

(308) 
0 

17,139) 
29,593 

22 473 (3) 3,710 12,146 16.122 

-  49 - 



CASII FLOW S FROM NON-CAPITAL 
FINANCING A(V['IVITIES: 

Ncl residual ~ uity 
l)efe~ed fij~,~tlciu8 ~ sls 
Prcx:eeds fr~  f~s 
l'[o~ceds from bond issue 
Retiv~lner~ of no(es mid 

bond payabk 

Nct ~sh provided (used) 
by fir~nci~  act/rifles 

NET I[NCREASE (1)I!CREASI~.) IN CASI 

CASI [ IIAI.ANCI~S, beginning of year 

CASI [ BAI,ANCES, end of year 

Supphmxerdal di~l~ u~ 

(!a~h paid durir~g the 

y~ t for inle~sl 

Noa~ sh investir~ and flna~ ing activities: 
Tram fer of M ortgage I~ g and dcfer~d 

COALS bclweCa funds 

1992 
Orig in 

1991A&B Towe~ 
M ultlfamlly M ultifamily 
M ortgage M orlgage 

0 

0 

0 

0 

(160) 

0 
0 

0 

0 

554 

1992 
Emerald 

I'olnte 
M uhi family 
M ortgage 

50) 
0 

0 

0 

10) 

1993 
W oodward 
W ight 
M uhifamlly 
M ortgag e 

0 

0 
0 
0 

CO) 

60 

45 34 

-  56 - 

330 1.415 247 594 



OIAI~;IANA IIOUSING FINANCE A(]ENCY 

COM F~INING STATI~M ENTS OF CASI[ FI.OW S 
,%I)PIq.EMENTARY COM BININO INFORM ATION 
YEAR ENDED JUNE 30, 1996 
(TI IOUSANDS O12 DOLLARS) 

('ASII FLOW S FROM OPERA1 ING 
A(YI'IVITIES: 

Ex~ ss (deficiency) of ~vc~ cs 
over cxpe~,cs from c, peratiotm 

Adjustmcms to reconcile excess 
revenues over expenses to net cash 
ptc~'idedt by operating activities: 

AmortiTation of deferred 
fim ~ ing costs 
Amortization of mortgage Ic~tn 

discount (premix ) 
Amorti2~ti~  of bond di~ount 

Amortizati~  of deferred (i~'omc) losses 
Provisions (credit) for credo Ios~  
[ncrcase (decrease) in 
accrued interest payable 

~ oun~ payable 
C'IT~ C in imcrfund a~ nt 
Mortgage loam purchased 
Mortgage I~  pri~ ipal payments reg.'tired 

Net cash provided (used) by 
(~,~ ratir~g aoaivities 

CAS]I Iq.OW S FROM INVESTING AC'flVFI'IF, S: 
(h~ ) d~ t~  in accrucd irae~st r~ ivabk: 
(ti~c~ ) docw.a~ in olher tsars 
lnvesmaenla purchased 

lnvestmenl redemptio~ 
Net cash prvvided (used) by 

investiag activities 

1994A 
Single 1994B 
Family Single 

(COB Family 
Remarketing) (Acc~q 1) 

1994BI/B2 
~ngl~ 1995ALIA2 
Family Single 

0)uilder Fandly 
program) (A~x'e~ II) 

92) 

248 

35 
(430) 
0 
0 

(493) 

0 
0 

9.932) 
81 

(20,442) 

--  52 -- 



1995B 
Single 
Family 1995CIC2 
(COB Single 
Refunding} FamUy 

1996A 

SIn#c 
Fa rally 

6 

1996BI-B4 
Single 
Fa mUy 

Total 
Single 
F'amHy 

714 

(121) 
1,124 

(244) 
(1) 

(1.099) 

99 

0 

(49,590) 
24),912 

0 2.537 66(I (17.016 

21 

0 
0 

0 

(450) 
(92) 

50.487) 
23.191 

(SM ) 
0 

(99,628} 
34.740 

17 

(147 
(358.531 
345.136 

(27.838} 0 

-  53 - 

Total All 
M ortgage 
Revenu~ Bond 
l~u~ 

935 

(188} 
1.442 

(244) 
(l) 

(59,.)) 

(78) 
0 

67,169) 
32.379 

(171) 
(272} 

(394.178) 
397.218 
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0 

0 
0 

0 

50) 

1993 
Villa 

M aria 
M tdfifamlly 
M ortgage 

0 

0 

0 

0 

(7) 

1994 

St. Josrph 
M anor 
M ultlfamU) 
M ortgag e 

0 

0 

0 

0 

10) 

I~ $A&B 
I .aBdle Alre/ 
W edgewood 
M ulfifamlly 
M ortsaRe 

1995 
1995 A.~shted 
St. Dominic laving 
M uhlfamUy M uhifamlly 
M ortgag e M ortgage 

0 

(52) 
0 

0 

0 

0 0 

(316) 

337 196 38 416 

0 353 35 630 

218 

Total 
M uhifamBy 
Mortgag e 

(50) 
(52) 
0 

0 

(2,036) 

2.964 

2,520 

9,515 

0 0 0 0 0 0 0 

--  57 -- 



CASII FLOW S FROM NON-CAPITAL 
FINANCING ACI'IVITII~: 

N~ ~sidualequity 
Deferred fi~ mg costs 
Proceeds fi~  fees 
Proceeds from bond issue 
Reti~ em of rKxes and boads 

payable 

Nelo shprovidexl(usod) by 
fi~ ingactivit~s 

NET INCREASE (IH!CREA.SI,;) IN CASH 

CA81I ItAI.ANCILS, bcgtiming of year 

CA811 llALANCI~8, end of year 

Supplemental di~l~ u~ 

Cash paid during the y~ r for 
inle~ t 

N~ sh investing and f~ ing activities: 
"l'raasfer of Mo~gtge I~  and deferl~  

costs bctw~n fund s 

1994A 
Single 1994B 
Family Single 

(COB Family 
Rem~ketlng) (At~  1) 

(3) 
0 

0 

0 

0 

(l) 
0 
0 

0 

(285) 

1994BI/B2 
Single 1995AI/M  
Family Single 
(Builder F~mlly 
Program) (Accota I|) 

(163) 
(11) 
0 

0 

(403) 
(16) 
0 

0 

7.485 

7504 

(9) (584 

l0 664 9 664 

0 507 0 80 

-  60 - 

0 1.065 

0 0 0 

2,85 



1995B 

Singte 
~ ufi[y 1~9f~CIC2 
(COtt Single 
Refullding) Family 

(1) 
0 
0 
0 

,I.580) 

13,098) 
(807) 

0 
54,463 

0 

1996A 
Singte 
Family 

1,014 
0 

0 
5.t~O 

1996BI-IM 
.';ingle 
Family 

126 
(516) 
0 

65,280 

0 

4,581) 40,558 1.014 64,890 

Total 
~ngle 
Family 

(4.952) 
(1,387) 

0 
34,743 

Total All 
M ortgage 
Revenue Bond 

Issues 

(5,~'2) 
(1,409) 

0 
134.743 

00,577) (102,613) 

27.857 

0 0 0 8,136 

0 183 5,452 

25.719 

(3,128) 

7.972 

0 28,188 35.703 

0 15,866 0.023) 1,253 0 0 



D UISIANA IIOUSING FINANCE AGENCY 

('OM BINING STATEM EN"FS OF REVENUES, ILXPENSES, AND CllAN GES IN FIJND BALANCES 
SUPPLEM I~ff[ARY COM BIN ING IN FORM ATION 
JI.IN E 30, 1996 

(TI IOUSAN1)S OF DOLLARS) 

REVENIJE8;: 
lnlel~st income - 

levestn~ats 

M ortga~qe loam 
Co~ iLa~nt foes i~ ome 
Federal program achninist~ative fees 
Olher 

Total ~vc~ es 

EXI'I~NSES: 
lnle~sl 
AmortJ2afon of de fcrl~-d f~  ~ ing costs 
Gelberd and adminisUafve 

Provisions (Credit) for co.,dR loss 
1~ 1 expenses 

1982 

Sln~  
Family 

255 
2O 
0 

0 
0 
27~ 

1~ 4 
S|ng~ 
Family 

384 

,260 
0 

0 
0 

1985 

Sin#  
Family 

235 
403 

0 
(I 

638 

1987 

Sin#  
Family 

81 
"/72 
76 

0 

0 

1988 

sin#  
FamDy 

24O 
4,063 
154 

0 

0 

1~9 

Sin#  
FamUy 

1,925 
5,004 

2l 
0 

0 
644 929 4.457 

EXCIkgS (IH~PICIENCY) OF REVI!NUES 
OVER EXPENSES BEFORE OPERATING 
IN I'ERFLrNI) TRANSFERS 277 97 (217) 

OPI~RATIN G INTI!RFOIffD TRANSFI!RS 
(issuer fees) 

EXCIZSS (I)EIqCIENCY) OF REVENUIkS 
OVER I!XPENSFkS FROM OPERATI 

FUNI) BAI.AN CE8 - }kgilmlng of year 

('OlffI'RIBlYflONS frO) FROM OWNER OR ISSUER 

RESIDUAL ELRII'I Y TRANSFERS 

FUNI) BAI.ANCES - End of year 

275 

7,884 

0 

(8,159) 

82 

2,772 

0 

0 

(228) 

488 

0 

(260) 

428 162 

25 50 149 

172 

,073 

0 

378 

750 

0 

(27) 

0 2.8~  0 1.2M 2.101 

-  42 - 



1. O r~,an ization of the A~encv 

The Louisiana Housing Finance Agency (the Agency) is a political subdivision and instrumentality of the State 
of Lo~Jisiana established in 1980 pursuan t to th e Louisian a Housing Finan ce Act contained in Chapter 3-A of Title 
40 of the Louisian a Revised Statutes of 1950, as amended . The initial enacting legislation an d subsequent 
am endments grant th e Agency the auth ority to undertake various program s to as sist in th e financing of housing 
needs in the state of Louisian a for persons of low and moderate incomes  by issuing evidence of indebted nes s to 
obtain funds for accomplishing its authorized  public functions. 

In accordan ce with th e above legislation, th e powers of th e Agency are vested  in a Board of Comm issioners which 
is empowered to contract with outside parties to conduct th e operations of the programs it initiates. For th e 
programs it initiates , th e Agency utilizes mortgage lenders in th e State of Louisian a to originate an d service 
mortgage and constru ction loans acquired under its single fam ily an d multi-family programs. Th e Agency also 
utilizes var ious ban king institutions to serve as tru stee for each of its program s and such tru stee banks have the 
fiduciary responsibility for th e custody and investment of program  fu nds. 

The bonds issued  by th e Agency ar e lim ited obligations of th e Agency payable only from the income, revenues 
and receipts derived  from th e mortgage loans and oth er inves tments held under and pursuant to th e trust 
indentures and pled ged  th erefore. The bonds do not constitute an  obligation, either general or special, of th e State 
of Louisian a, any municipality or an y other political subdivision of th e State. 

2. Si~,nificant Accountine Policies  

a. Basis of accountine and reoortin~ 

In April of 1984, the Financial Accounting Foundation established  th e Governmental Accounting Standards 

Board (GASB) to promulgate generally accepted accounting principles and reporting standards with respect 
to activities and tran sactions of state and local government entities. In November of 1984, th e GASB issued  
a codification of governmental accounting an d finan cial reporting standards. The codification and 
subsequent GASB pronouncements are recognized  as generally accepted accounting principles for state an d 
local governm ent. 

The Louisiana Housing Finan ce Agency prepares its finan cial statements in accordan ce with the standards 
es tablished  by th e GASB. GASB Codification Section 2100 establishes  criteria for determining th e 
governmental reporting entity an d has defined  th e governmental reporting entity to be th e State of Louisiana. 
Under th es e criteria, th e Agency's General Fund has bee n determined  a component unit of the State of 
Louisian a. Th e Agency's General Fund as used  here refers to th e Agency's general operations an d is not 
meant to denote a governmental type general fund of a primary government. As discussed in (a.) below, 
all of the Agency's funds are considered  to be proprietary fund types. 

Annually, th e State of Louisian a issues general purpose finan cial statements which include th e activity of 
th e General Fund as presented  in the accompan ying finan cial statements. The general purpose financial 
statements are issued  by the Louisian a Division of Administration-Offi ce of Statewide Reporting and 
Accounting Policy and audited  by th e Louisiana Legislative Auditor. 

- 9 - 



 



16. Subseauent Events 

LOUISIANA HOUSING FINANCE AGENCY 

NOTES TO COM BIN ED FINAN CIAL STATEM ENT~ 

Bon,rls issued in connection with th e various M ortgage Revenue Bond Programs were called  in accordance with 
th e :respec tive trust indentures subsequent to June 30, 1996. The bonds were called in accordan ce with th e 
extraordinary mandatory redemption provisions of the bond trust indentures primarily due to mortgage loans 
being refinanced for more favorable interest rates. The redemption price was the principal amount of th e bonds 
plus accrued interes t to date of th e call. The bond calls were as follows: 

M ortgage Revenue 
Bond Program 

Series 1983A M ultifam ily 
Series 1991A&B M ultifam ily 
Series 1992 A-2/B-2 Single Fam ily 
Series 1992 Single Family 
Series 1984A Single Fam ily 
Series 1984A Single Fam ily 
Series 1988 Single Fam ily 
Series 1988 Single Family 
Series 1987 Single Fam ily 
Series 1987 Single Fam ily 
Series 1987 Single Fam ily 
Series 1992 Single Fam ily 
Series 1994B Single Fam ily 
Series 1995 M ultifam ily 

Call Date 

July 1, 1996 
July 1, 1996 
July 1, 1996 
July 1, 1996 
July 1, 1996 
August 1, 1996 
September 1, 1996 
September 1, 1996 
September 1, 1996 
September 1, 1996 
September 1, 1996 
September 1, 1996 
September 1, 1996 
September 1, 1996 

- 28 - 

Face Value 
,. calle,~ 

$ 11,706 
85,000 

1,290,000 
110,000 

4,400,000 
3,900,000 
1,405,000 
760,000 
420,000 
340,000 
230,000 
205,000 
205,000 
450.000 

D ollar Am ount 
C~le~ 

$ 11,706 
85,000 

1,290,000 
110,000 
546,489 
488,959 

1,405,000 
760,000 
420,000 
340,000 
230,000 
205,000 
205,000 
5,000 
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Fund Balan ces, Year ended  June 30, 1996 
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Pos|lcthw aile &  N cttcrvillc 
.4 Pmfl,ttional A( co.nlmg ('orporation 
CER7 IFIED PUBL IC ACCO UNJANI S 

8550 UNITED PLAZA BLVD.. SUIJE 1001 ~ BATON ROUGE, LOUISIANA 70809 ~ 3ELEPHONE (504) 922-4600 ~ FAX (504) 922-4611 

To the Board of Commissioners 
Louisiana Housing Finance Agency 
Baton Rouge, Louisiana 

W e have audited the accompanying combined financial statements of the Louisiana Housing Finance 
Agency, a component unit of the State of Louisiana as of June 30, 1996. These financial statements ar e 
the responsibility of the Agency's management. Our responsibility is to express an opinion on these 
finan cial statem ents based  on our audit. 

W e conducted our audit in accordan ce with generally acce pted auditing standards, and Government 
Auditing Standards, issued by th e Comptroller General of th e U nited  States . Th ose standards require th at 
we plan  and perform th e audit to obtain reas onable as suran ce about whether th e finan cial statements are 
free of m aterial m isstatem ent. An audit includes exam ining, on a test bas is, evidence supporting th e 
am ounts and disclosures in the finan cial statements. An audit also includes as ses sing th e accounting 
principles used and significant estim ates m ade by m an agem ent, as well as evaluating th e overall finan cial 
statement presentation. W e believe th at our audit provides a reasonable bas is for our opinion. 

Th e combined  financial statem ents referred  to in th e first par agraph do not include th e 1986 M ultifam ily 
H ousing M ortgage Revenue Bonds which should be included in order to conform  w ith  generally accepted 

accounting principles. Th e effect on assets, liabilities, revenues, and expenditures is not known. (See 
Note 15). 

In our opinion, except for the effec t on the combined  finan cial statements of th e omission described  in 
th e prec eding paragraph, th e co mbined finan cial statements referred  to in th e first paragraph present 
fairly, in all material respects, th e combined  finan cial position of th e Lo uisian a Housing Finan ce Agency 
as of June 30, 1996, an d its co mbined results of operations an d its combined  cas h flows for th e year th en 
ended in conform ity with generally accepted  accounting principles . 

Our audit was made for th e purpose of forming an  opinion on th e combined  finan cial statements taken 
as a whole. The combining an d individual fund finan cial statements and sched ules listed  in the table of 
co ntents are presented  for purposes of additional an alysis and ar e not a required  part of th e co mbined  

finan cial statements of the Louisiana Housing Finance Agency. Such information has been subjected to 
th e auditing procedures applied  in th e audit of th e combined  finan cial statem ents an d, in our opinion, is 
fairly presented  in all m aterial res pects in relation to th e combined finan cial statements taken as a whole. 

DONALDSONVILLE ~ GONZALES ~ NEW ORLEANS ~ ST. FRANCISVILLE 
ASSOCIATE[) OFFICES IN PRINCIPAL CI]'IES OF 7 HE UNI] ED S3"ATES 



In accordance with Governm ent Auditing Standards, we have also issued a report dated September 12, 
1996 on our consideration of th e Louisiana Housing Finan ce Agency's internal control structure an d a 
report dated Septenth er 12, 1996 on its complian ce with laws an d regulations. 

As described in Note 1 to th e finan cial statements, th e Agency chan ged  its meth od of accounting for gains 
and losses as a result of debt refunding in accordan ce with GASB No. 23, "Accounting an d Finan cial 
Reporting for Refundings of l~ebt Reported  by Proprietary Activities ." 

Baton Rouge, Louisiana 
September 12, 1996 

- 2 - 



CASH AN D CASH 

EQUIVALENTS 

INVESTIvlENTS - at cost 

LOUISIANA HOUSING FINANCE AGENCY 

M O RTGAGE LOANS RECEIVABLE 
(net of reserve of $384) 

(THO U SAN D S O F D O LLARS 

ACCRU ED INTEREST RECE1VABLE 

DEFERRED FINANCING COSTS - net of 
accumulated anaortization of $7,591 

O TH ER ASSETS 

DUE FROM  OTHER FUNDS 

RESTRICTED ASSETS 
Cash and cash equivalents 
Mortgage loans receivable (net of 
reserve of $7,175) 

Accrued interest rec eivable 
Rents rec eivable - apartment units 
Other assets - apartment units 

TOTAL ASSETS 

A S S E T S 

Combined 
M ortgage 
Revenue 

General Bond 
Fund Programs 

Combined  Totals 

1996 1995 
M em orandum O nlv 

4,149 $ 7,972 $ 12,121 $ 14,878 

14,391 161,170 175,561 172,468 

210 

738 

438 
19,926 

1,061 

25,614 
815 
217 
39 

27 746 

372,537 

4.543 

5,606 

424 

552,252 

372.537 

4.753 

5,606 

1,162 

438 
572,178 

1.061 

25,614 
815 
217 
39 

27,746 

337,701 

4.446 

5,544 

1,011 

157 
536,205 

947 

14,984 
252 
9 

16,192 

The accompanying notes are an integral part of th is financial statem ent 
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L IA B IL IT IE S A N D F U N D B A L A N C E 

ACCOUNTS PAYABLE AND 
ACCRUED LIABILITIES 

ACCRUED INTEREST PAYABLE 

NOTES AND BONDS PAYABLE 

DEFERRED INCOM E ON M ORTGAGE 
LOANS 

DUE TO OTHER FUNDS 

PAYABLE FROM  RESTRICTED ASSETS 
D ue to governm ents 
Deferred income 
Short-term liabilities - apartment units 
Accounts payable 

TOTAL LIABILITIES 

COM M ITM ENTS AND 
CO NTIN GENCIES 

FUND BALANCES 
Res tricted - Fed eral Program s 
Restricted  - M ortgage Revenue 
Bond Program s 

Restricted  - Apartment Units 
Unrestricted  

TOTAL LIABILITIES AN D 
FUND BALANCES 

General 
Fund 

Combined  
M ortgage 
Revenue 
Bond 

Combined Totals 

456 $ 1,071 $ 

5,407 

523,059 

1,624 

2,080 

135 
56 
158 
16 
365 

1,527 $ 2,179 

5,407 6,030 

523,059 490,090 

1,311 2,935 3,650 

438 
531 286 

438 
533,366 

135 
56 
158 
16 
365 

157 
502,106 

701 
59 
26 

786 

2 445 531 286 533,731 502 892 

26,541 

659 
18,027 
45,227 

20,966 

20.966 

26,541 

20,966 
659 

18,027 
66,193 

15,424 

23,725 

10,356 
49.505 

- 4 - 



REVENUES: 
Interest income - 
Investm ents 
M ortgage loans 

Loan fee incom e 
Federal program administrative fee s 
Tax cred it program fees 
Other 

Total revenueS 

EXPENSES: 
[ttterest 
A m ortization of deferred 

financing costs 
General and administrative 
Provision for cred it losses 

Total expenseS 

Combined 
M ortgage 
Revenue 

General Bond 
Fund _  Program s 

840 
752 
982 

~ 

3 577 

2,568 

~Page 1 of 2 

10,756 $ 11,723 
29,592 29,592 

251 1,091 
752 
982 

36 
40.635 

72 
44.12~  

36,752 36,752 

712 
564 

38,027 

EXCESS (DEFICIENCY) OF REVENUES 
OVER EXPENSES BEFORE OPERATING 
INTERFUND TRANSFERS 1,009 2,608 
Operating interfond tran sfers ~ _._.5~  ( 538) 

712 
3,132 

40,595 

$ 11,718 
27,029 

600 
930 
427 
4.2. 

40,746 

34,604 

857 
2,679 

38,14Q 

3,617 2,606 

EXCESS (DEFICIENCY) OF REVENUES OVER EXPENSES FROM OPERATIONS 1,547 2,070 3,617 2,606 

The accompanying notes are an integral part of th is financial statement. 
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NON-OPERATING REVENUES 

(EXPENSES) 
Interest income on restricted loans 
M iscellaneous incom e 
Fed eral Program grant revenue 
Fed eral grant funds passed  
through 

Provision for cred it losses 
Net income from apartment units 
Homebuyer as sistance payments 

EXCESS (DEFICIENCY) OF REVENUES 
OVER EXPENSES 

FUND BALANCES - beginning of year 

Contribw:ions to/from outside sources 

Res idual equity tran sfers 

FUN D BALANCES - End of year 

Combined 
M ortgage 
Revenue 

General Bond 
Fund Prozrams 

596 $ 
333 

16,971 

3,080) 
3,080) 
1,363 

13,103 

14,650 

25,780 

Pa~e 2 of 2 

Com bined  Totals 

1996 1995 
M em orandum O nly 

$ 596 $ 246 
333 115 

16,971 22,173 

3,080) 
3,080) 
1,363 

13.103 

2,070 

23,725 

32) ( 

4.797 ( 4,797) 

16,720 

49,505 

32) 

6,868) 
4,095) 
247 

( 294) 
11,524 

14,130 

33,245 

2,130 

The accompanying notes are an  integral part of this finan cial statem ent. 
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Deferred financing costs 
Cash receipts from fed eral grants 
Cas h .disbursements of fed eral grants 
(pass-through) 

ProceS s from bond issue 
Retirem ent of notes an d bonds payable 
Net re.sidual equity transfers and/or 
contributions 

Hom ebuyer assistance paym ents 

Combined  
M ortgage 
Revenue 

General Bond 

Fond Program~ 

Page 2 of 2 

Com bined Totals 

1996 1995 
M em orandum O nly 

$ ($ 1,409) ($ 1,409) ($ 2,524) 
16,970 16,970 22,173 

( 3,081) ( 3,081) ( 6,686) 
134,743 134,743 158,851 

( 102,613) ( 102,613) ( 154,202) 

4,797 ( 5,002) ( 205) 2,130 
( 294) 

Net cash provided by financing activities 18,686 25,719 44,405 19,448 

NET INCREASE (DECREASE) IN CASH 484 ( 3,128) ( 2,644) 13,134 

CASH BALANCES, beginning of year __  4,726 11,100 15,826 2,692 

CASH BALANCES, end of year 

SUPPLEM ENTAL DISCLOSURE OF CASH FLOW  INFORM ATION 

Cash paid during the year for interes t 

lnclucied  in the amortization of deferred  finan cing costs is the write-off of deferred  finan cing costs due to bond 
refundings. 

The accompanying notes ar e an  integral part of th is financial statement 
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2. Significant Accountine Policies (continued) 

a. Basis of accountinz and reeortinu (continued ) 

The financial statements of the individual M ortgage Revenue Bond Programs have been presented  on a 
combined  basis. All interfund balances and transactions have bee n elim inated . Since th e assets of th e funds 
are restricted  by th e related trust indentures, the totaling of the accounts, including assets th erein, is for 
convenience only an d does not indicate th at th e combined  as sets are available in any man ner other than  that 
provided for in the trust indentures for the separate fu nds. 

The following fu nds are maintained  by th e Agency in accordan ce with the authorizing legislation an d bond 
and note resolutions: 

General Fund - Th is fu nd provides  for the acco unting of general an d adm inistrative expenses of th e 
Agency, any allowable tran sfers from other fu nds, investment interes t income, an d various types of fees. 
Funds tran sferred  from th e Agency's program s are generally unres tricted an d may be utilized  for an y 
lawful purpose of the Agency. Th e General Fund also accounts for the Low Income Housing Tax Cred it 
program  administered by th e Agency, an d accounts for the administration an d pas s through tran sactions 

of the federal programs administered by the Agency. (See Note 6) 

Included  in th e fu nd is th e pas s-th rough fed eral fu nds of Section 8 Housing Assistan ce Payments 
Program , which th e Agency adm inisters on behalf of the U .S. Department of Housing and Urban  

Development (HUD). 

Rental Properties - This fund provides for the accounting of th e operations of low incom e m ultifam ily 
projects which are owned by the Agency. Th e fund is included in the General Fund activities in the 
accompan ying financial statements. 

M ulti fam ily M ortgage Revenue Bond Program  Funds - Thes e fu nds are es tablished  under the multifam ily 
mortgage revenue bond tru st indentures to account for the proceeds from the sale of the multifam ily 
m ortgage revenue bonds, the debt service requirements of the bond indebted nes s, an d m ortgage loan s 
disbursed  from bond proceeds. Loans finan ced from bond proceeds are to developers to finan ce the 
construction of an d provide perman ent finan cing for construction an d rehabilitation of multifamily 
residential housing. 

Single Fam ily M ortgage Revenue Bond Program  Funds - Th es e fu nds are established  under th e single 
family mortgage revenue bond trust indentures to account for the proceeds from the sale of th e single 
family mortgage revenue bonds, the debt service requirements of the bond indebted ness, an d mortgage 
loans disbursed  from bond proceeds. Th e single fam ily mortgage revenue bond program s promote 
residential home ownership th rough the acquisition of mortgage loans th at ar e originated  by participating 
financial institu tions for th e Agency. 
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2. Sienificant Accountine Policie~ (continued) 

The Funds of the Agency are proprietary fund types. Proprietary funds are used to account for 
governmental activities that are similar to th ose found in the private sector where the determ ination of net 
income is neces sary or useful to sound financial adm inistration. The generally accepted  accounting 
principles ("GAAP") used for proprietary funds are generally those applicable to similar businesses in the 
private sector (accrual basis accounting). Under the accrual basis of accounting, revenues are recognized 
in the accounting period in which they were earned and expenses are rec ognized  in the period incurred . 
Significant accounting policies consistently followed  by the Agency in preparing th e financial statements are 
as follows: 

b. Deferred finan cine costs 

Note and bond issuance costs, including underwriters' discount on notes and bonds sold, are deferred  an d 
amortized  over th e life of th e indebted nes s bas ed  upon th e principal am ounts outstan ding, which 
approximates the effec tive interest method. 

c. .Loan fees 

Loan fees are deferred and am ortized using a method that approximates  the interes t method over the 
contractual life of the related  loan s, except for single family fixed -rate mortgage loans. Due to an ticipated 
prepayments, fixed -rate single fam ily loans (generally made for a contractual 30-year term) are amortized 
over an estimated  12-year economic life. In th e event an  extraordinary man datory  red emption occurs due 
to mortgage loans not being originated , deferred commitment fees (on a pro-rata share of unfunded 
mortgage loans) are recognized immediately as revenue. 

d. Bond Discounts and Premiums 

D iscounts an d prem iums incurred  upon issuance of bonds ar e deferred  an d am ortized to interes t expense 
using th e interest m eth od. 

e. Investments and M orteaees 

Investments are included in the accompan ying combined finan cial statem ents at am ortized  cost. M ortgages  
are carried  at original cost les s principal collec tions. Accretion of discounts related  to GNM A backed  
mortgages is recognized  in income over the life of the mortgages using the interes t method. 

f. Allowance for Cred it Losses 

The allowan ce is maintained at a level adequate to absorb probable losses. M an agement determ ines  the 
adequacy of the allowan ce bas ed  upon reviews of groups of cred its, loss experience of sim ilar type loans

, 

current an d fu ture es timated  ec onomic conditions, the risk char acteristics of th e var ious categories of loan s 
and other pertinent factors. Cred its dee med  uncollectible are charged to the allowance. Provisions for 
cred it losses an d recoveries on loans previously charged  off ar e added  to the allowan ce. 



2. Sienificant Accountin~ Policies 

g. Issuer Fees 

(continued) 

The Agency receives an administrative fee from the majority of the bond programs issued by the Agency. 
The amounts an d/or calculations of the fees are specified  in the various bond indentures. Thes e fees are 
rec orded  as operating tran sfers out to the M ortgage Revenue Bond Funds an d operating transfers into th e 
General Fund. 

h. Fixed  Assets 

The Agency's major classes of fixed assets consist of equipment and automobiles . These assets are recorded 
at cost less accumulated depreciation an d depreciated  over their es timated  useful lives using the straight-line 
m ethod. 

Reclassifications 

Certain amounts in the "m em orandum only" 1995 finan cial statements have bee n rec las sified  to conform 

to the current year 's presentation. 

Estimates 

The prepar ation of financial statements in conformity with generally accepted  accounting principles requires 
management to make estimates an d assumptions th at affec t the reported  amounts of as sets an d liabilities and 
disclosure of contingent as sets and liabilities at the date of th e finan cial statem ents an d th e reported am ounts 
of revenues  and expenses  during th e reporting period. Actu al results could differ from those estim ates . 

k. Debt Refu nding~ 

Th e Agency accounts for debt refu ndings in accordan ce with GASB No. 23, "Accounting and Finan cial 
Reporting for Refu ndings of Debt Reported  by Proprietary Activities", which changed  th e accounting an d 
financial reporting for debt refundings. Th is statement requires accounting gains an d losses th at result from 
debt refundings to be deferred  an d amortized over th e life of th e new debt or th e retired  debt, whichever 
is the shorter period, using the effec tive interest method. Prior to adoption of GASB No. 23, significant 
gains and losses were accounted  for as extraordinary items. 

3. Cash and Investment~ 

For reporting purposes, cash and cash equivalents include cash on han d, demand deposits, and all highly liquid 
inveslments with an  original m aturity of th ree month s or les s. Cas h and cash equivalents are stated  at cost which 
approximates market value. Under state law the Louisian a Housing Finan ce Agency may deposit fu nds with in 
a fiscal agent ban k selec ted  and designated by the Interim Emergency Board. Further, th e Agency may inves t 
in time certificates  of deposit of state ban ks organ ized  under the laws of Louisian a, national ban ks having th eir 
princiipal office in the state of Louisiana, in savings accounts or shares of savings and loan  as sociations an d 
savings banks an d in share accounts an d share certificate am ounts of fed erally or state chartered cred it unions. 
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Federal Financial Assistance 

Activity 

(continued) 

Funding, Form 

c) First year operating expenses for community housing 
development organizations (CHDO's) Grants 

d) Homebuyer assistance Low interest and non interest 
bearing loan s and gran ts. 

The Agency disbursed  a total of $14,651,964 in connection with the HOM E Program during the fiscal year ended 
June 30, 1996. Th e Agency recognized  $752,128 in administrative fee revenue under th is program . 

Restricted Loans 

As part of its HOM E program , the Agency makes  loans to single fam ily homebuyers and to developers of low 

income multi-family projects. These loans are issued as a supplement to primary financing which is obtained from 
sourc~  outside of th e Agency. The loan s ar e collateralized by a second m ortgage on th e property and payments 
on th es e loans are deferred  until th e time th at th e primary loan  is paid out. Th es e loan s ar e uninsured. The loan  
portfolio at June 30, is as follows: (principal balance) 

M ulti-Fam ily H om e M ortgage 

Single Family Project Mortgage 

Reserve for cred it losses  

Interes t 

1996 Rate 

$ 20,073,712 1 - 6% 

12,714,632 

( 7,174,675/ 

Non-interest 
bearing 

Th e Agency has res tricted  th e repayments of thes e loan s to funding future lending program s an d as such, principal 
and interest due on th es e loan s is included  in restricted as sets. 

The increase in the reserve for cred it losses was a result of charges totaling $3,079,632 to the provision for cred it 
losses accounts. 
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986 Taxable Municinal Bond Program (continued) 

Pursuant to the "opt-in/out" election of the Plan, the insurance compan y informed th e trustee th at the GIC had 
a value of approximately $93,847,000. Since the amount at default was $148,835,000, a $54,988,000 loss in 
value has occurred and was reflected in the 1994 unan dited  finan cial statements. As reflected  in th e following 
unaudited balance shee ts an d statements of revenues, expenses and changes in fund balance, a net recovery of 
approximately $7,000,000 was rec eived in fiscal 1996. 

No adjustment has been made for the interest payable on the bonds which was not paid in fiscal 1992 or since, 
as scbeduled. Interest payable has not been accrued  since June 30, 1991 due to th e default of the first interes t 
payments in August, 1991. Interest receivable of $5,471,000 was written off in fiscal 1996. Due to the default 
of the bond issue and the uncertainty of the receipt of the inves tments and the payment of the bonds, all amounts 
relating to this bond program  have bee n om itted  from th e accompan ying finan cial statements. The following are 
unaudited balance shee ts and statem ents of revenue, expenses an d chan ges in fu nd balance for th e years ended  
June 30, 1996 and 1995: 

ASSETS 
Investments (GIC) 
Investm ents 

Accrued interest receivable (as of 6/30/91) 
Deferred financing costs 

LIABILITIES 
Accrued interest payable (as of 6/30/91) 
Bonds payable 

Fund balance 
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Unaudited 

OnThousands) 
June 30. 1996 June 30. 1995 

442 
$ 14,426 

2,364 
5,471 

85 

$ 5,381 
54,416 
59,797 

( 59.355) 

$ 5,381 
74,115 
79,496 

( 57,150) 



Risk M anagement 

The Agency is exposed to various risks of loss related  to torts; theft of, dam age to, and destruction of assets; 

errors and omissions and injuries to employees. To provide coverage for these risks, the Agency participates with 
th e Slate of Louisiana's Office of Risk M anagement, a public entity risk pool currently operating as a common 
risk m an agement and insurance program for branches  of state governm ent. This Agency pays an  annual prem ium 
to ORM  for this coverage. 

14. HUD Disuosition Prooerties 

Th e Agency is th e owner of five low income multifam ily rental properties . Thes e properties were purchased  from 
the U.S. Department of Housing and Urban Development (HUD) at a cost of $1 each. Included in the tenant 
population are Section 8 qualified  persons for which the Agency receives housing assistan ce payments (HAP) 
under amended HAP contracts. As owner of thes e properties , th e Agency as sumes all rights and res ponsibilities 
w ith regard to rents, m aintenan ce an d complian ce with fed eral regulations. 

As mentioned in Note 2, these rental properties ' as sets, liabilities and activity are accounted for in separ ate funds 
but ate combined with th e Agency's General Fund in th e accompan ying finan cial statements. Assets and liabilities 
of th e properties ar e considered  to be restricted  an d th e net income to be non operating revenue to th e Agency. 

15. 1986 Taxable M unicioal Bond Pro~,ram 

Th e 1986/Taxable M unicipal bond program had $148,835,000 invested with an  insurance company in the form 
of a guaranteed investment contract (GIC). Repayment of the related $150,000,000 taxable bonds owed by the 
program was dependent on th e co mpany's ability to pay timely principal and interest payments pursuant to th e 

terms of the GIC (maturity date 1996). Th e insuran ce company was in conservatorship by the regulatory agencies 
and the amount of fu ture payments of principal and interest are unknown. During fiscal 1992, the insurance 
company defaulted  on the semi-annual interest payments of the GIC, which prevented  the payment of interest on 
th e bonds, thus placing th em in default. During fiscal 1994, a portion of th e insuran ce co mpan y's as sets and 
liabilities were tran sferred  to an oth er life insuran ce compan y. 

A Modified Plan (the Plan) for rehabilitation of the insurance compan y was presented to the trustee for this bond 
issue during fiscal 1994. Th e Plan  had two provisions, an  "opt-in" or an  "opt-out" elec tion of th e Plan . The 
tru stee  elected to "opt-out" of th e Plan  due to th e perceived  greater cred it risk of opting in to th e Plan . 

During the fiscal year ended  June 30, 1996, the trustee received  $28,840,128 from the rehabilitation plan  of 
Exec utive Life Insuran ce Company for the sec ond opt-out payment on the GIC. From this am ount, $19,699,227 
of bond principal and $9,140,901 of interest expense was distributed  to registered  owners of the bonds. Pursuan t 
to the Order of th e First Judicial D istrict Court for Caddo Par ish, Louisian a, signed  on December 10, 1993, th e 
Trustee  was authorized  to withhold from the $86,959,000 funds rec eived  in fiscal 1994 from Exec utive Life 
Insurance the amount of $1,200,000 for past fees an d costs, an d $3,000,000 which represents a reserve for future 
fees an d expenses . Thes e fees have not been accrued  in th e following unaudited  financial statements. 
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CASH FLOW S FROM  OPERATING 
ACTIVITI ES: 
Excess revenues over expenses 
from operations 

Adjustments to reconcile excess 

Combined 
M ortgage 
Revenue 

General Bond 
Fund.. Program s. 

Pa~ ge 1 of 2 

Combined  Totals 

1996 1995 
M emorandum Onlv 

1,547 $ 2,070 $ 3,617 $ 2,606 

revenues over expenses to net cash 
provided  by operating activities: 

Amortization of deferred  fmaneing costs 
Amortiza tion of mortgage loan discount 
Amortization of bond discount\premium 

Amortization of deferred income ( 447) 
Depreciation 53 

Provision for loan loss (recovery) 
Increase (decrease) in accrued interest payable 
Increase (decrease) in accounts payable 

an d accrued expenses ( 251) 
(Increase) decrease in due from governments 65 
M ortgage loans purchased  ( 13,784) 
M ortgage loan  principal payments 

rec eived  75 

Decrease (increase) in interfund 
rec eivable/payable 

Other 
( 281) 
.C._ .550) 

935 
188) 

1,442 
244) 

1) 
590) 

935 

188) 
1,442 
691) 
53 

1) 
590) 

) 

) 

869 
216) 

2,626 
185) 
49 

1,674 

661 
65 

69,357) 

36.001 

281) 
( 55~ ) ( 345) 

Net cash (used in) operating activities L _ 13,573) ( 31,444) ( 45,017) ( 25,55.2) 

CASH FI.OW S FROM  INVESTING ACTIVITIES 

(Increase) dec rease in other assetS 
Other non-operating income 
Decrease (increase) in accrued interest receivable 
Investment interest income 
Investment purchased  
Investm ent red em ptions 
Net cash flow from rental properties 
Other 

Net cash (used in) provided by 
investment activities 

333 

701) ( 
597 

38,368) ( 394 
32,299 397 
1,222 

272) ( 

178) ( 
2t8 

272) 
333 

872) 
597 

432,546) ( 
429,517 
1,222 

66 

298 

263,721) 
282,348 

247 

~__ 4~629) 2,597 L  2,032) 19,238 

The accompanying notes are an integral part of this financial statement. 
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Board of Commissioners Expenses 

The appointed members of the Agency's Board of Comm issioners receive a per diem payment for meetings 
attended and services rendered, and are also reimbursed  for their actual expenses incurred  in the performan ce of 
th eir duties as Comm issioners. For th e year ended June 30, 1996, th e following per diem payments were made 
to the members of the Agency's Board and are included in general an d administrative expenses: 

Robert Austin 
W illiam Bislan d, Jr. 
Effie Carter 
Robert Eustis 
Delores P. Fran cois 
Ehno Frazier 
Roy J. Gross, III 
Philip M iller 
Gregory M onier 
Albert S. Pappalardo 
Cade Stapleton 
W . E. Tucker, Jr. 
Phil Yeates 

9. Pension Plans and Other Emnlovee Benefits 

Pension Plans 

$ 600 
550 
450 
400 
150 
550 
450 
600 
550 
500 
100 
500 
600 

Most of the Agency's full-time employees participate in the Louisiana State Employee's Retirement System ("the 
System"), a single-employer public employee retirement system. The payroll for employees covered by the 
System for the year ended  June 30, 1996 was approximately $530,000; the Agency's total payroll was 
approximately $640,000. 

M ost of th e Agency's fu ll-time employees ar e eligible to participate in th e System . Th e age of th e member an d 
th e year s of creditable service required  in order for a member to retire with full benefits are es tablished by Statute 

and vary depending on the member's employer and job classification. Th e substantial majority of members may 
retire with full benefits at an y age upon completing th irty years of cred itable serv ice or at age sixty upon 
completing ten year s of creditable service. Th e bas ic annual retirement benefit for substantially all members is 
equal to 2.5% of average compensation multiplied  by the number of years of creditable serv ice plus $300. 
Participants who become members of the System on or after July 1, 1986 are not eligible for the $300 addition 
to the annual retirement benefit formula. Benefits fu lly vest upon reaching 10 years of service. The System also 
provides death and disability benefits. Benefits are established by State statute. 

Covered employees ar e required  by State statute to contribute 7.5% of th eir salary to th e System . Th e Agency 

is required by the same statute to contribute 12% of the employee's eligible compensation to the System. Th e 
contributions made by the Agency for the year ended June 30, 1996 were approximately $61,000. The 
contribution made by employee s was approximately $38,000. 
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3. Cash and Investments (continued) 

The Louisiana Housing Finance Agency had cash an d cash equivalents totaling approximately $13,182,000 at June 
30, 1996 which included bank deposits of $1,288,668. Under state law these deposits must be secured  by fed eral 
deposit insurance or the pled ge of sec urities owned  by the fiscal agent bank. Th e market value of th e pled ged  
securities plus the fed eral deposit insurance must at all times equal the amount on deposit with th e fiscal agent. 
Th ese pled ged sec urities are held in the nam e of th e pledging fiscal agent bank in a holding or custodial ban k in 
th e form of safekeeping receipts held by th e State Treasurer. The deposits at June 30, 1996, which included 
$861,035 of deposits classified as investments, were secured as follows (in thousands): 

Car rying amount 

Ban k Balances: 

Insured (FDIC) or collateralized with 
securities held by th e entity or its 
agent in th e entity's name 

Collateralized w ith sec urities  held by 
pledging finan cial institution or its 
department or agent in th e entity's nam e 

Uncollateralized, including th ose deposits 
collateralized by any sec urities 
held for the entity but not in the 
entity's name 

Total Ban k Balan ces 

1,776 

181 

The Agency's cash equivalents of approximately $11,893,000 consist of short-term U. S. Government Securities 
and U . S. Securities m oney m arket funds. 

At June 30, 1996, investments totalling approximately $173,247,000, consisted primar ily of guaran teed investment 
contracts (GIC), U. S. Treasury obligations and FNM A sec urities . Interest rates on investments ran ged  from 
2.7~ to 12% at June 30, 1996. Perm issible types of inves tments ar e stipulated  in th e var ious bond an d note 
resolutions. It is the Agency's intention to hold the investments to maturity . 

Under Louisiana Revised Statute of 1950, as am ended , th e Agency may inves t in obligations of th e U . S. 
Trea,'~ury , agencies , an d instrumentalities , repurchas e agreements, an d oth er investments as provided  by th e statu te 
mentioned above. 
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5. Notes and Bonds Payable (continued) 

M ultifam ily M ortgage Revenue Bonds 

1985B Kinder 
1989 Cory Park 
1992 New Orleans Tower 
1992 Emerald Pointe 
1993 Tall Timbers 
1993 Villa M aria 
1994 St. Joseph 

Total Calls 

6. Fed eral Financial Assistance 

Section 8 Program 

$ 172 
380 
554 
110 
50 
7 

1Q 
s 89.458 

In cormection with th e Series 1983A an d 1991A&B M ulti-Fam ily M ortgage Revenue Bond Programs, th e Agency 

entered into a Housing Assistance Program (HAP) contract with the Department of Housing an d Urban 
Development (HUD) as authorized under Section 8 of the United States Housing Act of 1937, as am ended . Under 
the contract, the Agency serves as an agent for HUD by distributing HAP funds to the housing project owners. 
The Agency receives an  adm inistrative fee an d is reimbursed  for certain expenses by HUD for providing this 
service. These fees totaled approximately $54,000 for the year ending June 30, 1996. 

SUODOrtive H ousing, D em onstration Program 

Th e Agency has been awarded several grants by the Department of Housing and Urban Development (HUD) 
under th e Supportive Housing Demonstration Program . Under th es e gran t agreements, th e Agency serv es as an  
agent for HUD by distributing these funds to the entity operating the program . The Agency requisitioned 
$122,949 and disbursed $146,098 on behalf of the projects. Th e Agency receives no fee for administration of 
th ese grants. 

HOM E Program 

The Agency has also entered  into a partnership agree ment on behalf of th e State of Louisian a with H UD under 
th e HOM E Investment Partnership Program as auth orized  by Title II of th e N ational Affordable Housing Act. 
Under the agreement, the Agency administers and distributes funding to be used  for a variety of low income 
housing activities. Th ese activities and the form of fu nding provided  ar e as follows: 

Activity 

a) Rehabilitation an d new construction of low-income 
m ulti-fam ily rental complexes  

b) Rehabilitation of structures for low-income 
homeowners 
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Low interes t bearing loan s 

Gran ts 



5. Notes and Bonds Payable (continued) 

Tile debt principal maturities and sinking fund requirements during the five years ending June 30, 2001 and 
thereafter are as follows (in thousands): 

Endin~ June 30, 

1997 
1998 
1999 
2000 
2001 

Year s thereaRer 

Single Fam ily M ultifam ily 
M ortgage Revenue M ortgage Revenue Combined  

Bonds Bonds Total~ 

$ 30,995 
3,350 
3,654 
3,849 
6,161 

353.953 

$ 1,473 
1,362 
1,259 
1,574 
3,078 

112,351 

$ 32,468 
4,712 
4,913 
5,423 
9,239 

In accordance with the extraordinary man datory red emption provisions of the bond trust indentures, approximately 
$89,4.58,000 bonds were called  by the Agency during the fiscal year ending June 30, 1996. The man datory 
redemptions occur primar ily from prepayments of single family mortgage loans and foreclosures or defaults of 
both single family and multifam ily mortgage loans. The red emption price was the principal amount of the 
accreted  value of the bonds plus accru ed  interest. In connec tion with these red emptions, approximately $622,000 
of deferred financing costs relating to the red eemed  bonds were expensed . Bond calls were as follows: 

F_ j_iscal "tear ending June 30, 1996 (In Thousan ds) 

Single Fam ily M ortgage Revenue Bonds 

Series 1982A 
Series 1984A 
Series 1985A 
Series 1987A 
Series 1988A 
Series 1992 
Series 1994B~B2 
Series 1994B Access I 
Series 1992A~/B1 Home I! 
Series 1995A,/A2 Access I 
Series 1996A 
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204 
2,766 
17,030 
2,255 
5,685 
2,060 
25,000 

175 
515 

17,485 
15,000 



5. Notes and Bonds Payable (continued) 

Series 1988 Alouette: 
Dated M arch 31, 1988, due serially from 
M arch 1, 1989 to January 1, 2026, 
bearing interest at its own weekly rate 
determ ined  by the remarketing agent, 
which approxim ated 3.3% at June 30, 1995 

Series 1988 New Orleanian 
Dated April 11, 1988, due serially from M arch 1, 
1989 to December 1, 2025, bear ing interest at 
its own wee kly rate determined by the remarketing 
agent which approximated 3.3% at June 30, 1995 

Series 1988 Kristle Cove: 
Dated  June 13, 1988, due on August 1, 2013 
bearing interest at 9% 

Series 1988 Preservation Hom es : 
Dated  December 1, 1988, due serially from December 
1992, to Dec ember 1, 2028, bear ing interest at 
6.75% to 8.0% 

Series i989 Tiffany Arm s: 
D ated September 1, 1989, due on July 1, 2010, bearing 
interest at 75% of a local bank's prime rate which 
approximated  5.44% at June 30, 1995 

Series 1990 W estview: 
Dated April 1, 1990 an d due serially from October 1 
I990 to April 1, 2030, bear ing interes t at 7.8% 

Series 1991 W estview I1: 
Dated Jan uary 1, 1991, due serially an d term from Jan uary 1 
2003 to 2032, bearing interes t at 7.6% to 7.95% 

Series 1991 A & B: 
Dated  Dec ember 1, 1991, due serially and term from Jan uary, 
1993 to July, 2022 bear ing interest at 5.5% to 8.5% 
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1996 
(In thousands) 

$ 7,20,5 

10,370 

1,220 

387 

9,180 



5. Notes and Bonds Payable (continued) 

Series 1992Az/B~ (Home liD: 
Dated June 1, 1995, due serially and term 
from June 1, 1996 to December 1, 2025, 
bearing interest at 4.55% to 6.55% 

Series 1994B (Access I): 
Dated  September 1, 1994, due serially and term 
from September 1, 1995 to M arch 1, 2025, 
bearing interes t at 4.30% to 8.00% 

Series 1995AI/A2 (Access II): 
Dated  April 1, 1995, due serially an d term from 
December 1, 1996 to Dec ember 1, 2026, bearing 
interest at 4.55% to 7.80% 

Series 1995C~C2: 
Dated  Dec ember 1, 1995, due term from 
Dec ember 1, 2010 to June 1, 2027, bearing 
interest at 5.125% to 6.45% 

Series 1996BI.B4: 
Dated  April 15, 1996, due serially and term from 
Dec ember 1, 1997 to Dec ember 1, 2027, bearing 
interest at 4.1% to 6.3% 

Dated  April 30, 1996, scheduled  for remarketing 
April 15, 1997, bear ing interes t at 3.75% an d 3.8% 

Total single fam ily mortgage revenue bonds 

M ultifamily M ortgage Revenue Bonds 

Series 1983A: 
Dated Dec ember 1, 1983, due serially an d term 
from July 1, 1987 to Jan uary 1, 2001, bear ing 
interest at 8.5% to 9.95% 

Dated Dec ember 15, 1983, due Jan uary 1, 2026 
priced to yield 10.5% at maturity 
Series 1983A bonds payable 

- 17 - 

1996 
(In thousan ds) 

14,900 

10,124 

20,099 

53.723 

36,486 

28,528 
65,014 

401,962 

2,120 

3,093 
5,213 



Cash and Investments (continued) 

Investments can be classified according to the level of risk to the entity. The Agency's investments (excluding 
C. D.'s which were included in the first paragraph of this note) are categorized below to give an indication of 
th e level of risk as sumed by the Agency at year-end. Category 1 includes investments th at are insured  or 
registered  or for which th e securities ar e held by the Agency or its agent in th e Agency's name. Category  2 
includes uninsured  and unregistered  investments for which th e securities are held by the broker's or dealer's trust 
department or agent in the Agency's name. Category  3 includes uninsured  and unregistered  inves tments for which 
the securities are held by the broker's or dealer's trust department or agent, but not in the Agency's nam e. 

On thousands) 

U. S. (Treasury) Government 
obligations 

U . S. Agency sec urities 

Guaranteed investm ent contracts 
Oth er investments 

Cate~,orv 

1 2 3 

$ $ $ 13,164 
554 

s 13.718 

Carry ing 
Am ount 

$ 13,164 
554 

13,718 
141,954 
17,57~ 

$ 173.247 

M arket 
Value 

$ 13,113 
580 

13,693 
141,954 
17,57~ 

Th e GIC's have no sec ondary market an d are deposits in various entities with guaranteed interes t rates over the 
life of the respec tive bond issues . Therefore, th e mar ket value is considered  the sam e as cost. The GIC's are 
uns~:ured and red emption of the inves tments depends solely on th e finan cial condition of the compan ies which 
hold the investm ents, and th eir ability to pay their obligations. 

4. M ortea~,e Loans Receivable 

M orl;gage loans acquired by th e Agency under th e various mortgage revenue bond program s ar e sec ured  by 
insured first mortgages on th e related  property. 

Loans acquired under th e 1987, 1988, 1989, 1990, 1992A&B, 1992 HOM E I, 1992 HOM E II, 1992 HOM E I11, 
an d 1994 Access 1 Single Fam ily Program s are packaged into GNM A or FNM A sec urities . Certain loan s 
acquired  in the 1984, 1992 and 1995CaC~ Single Family Program s which have not been packaged  into sec urities 
ar e insured  by a private primary mortgage insuran ce policy, as well as a mortgage pool insurance policy. Interes t 
rates net of service fees of .5% , on th ese loans ran ge from 5.75% to 11.15% with maturities of such loans 
ran ging from 30 to 32 year s. 

Und,~r th e terms of th e insuran ce agree ments for 1984 and 1995CIC2 single fam ily program s, th e homes must 
be res tored  to their original condition before payment is made. Th e insuran ce policies will pay for "normal wear 
and tear" on the homes ; however, th e policies do not cover an y excessive dam age. Thes e costs are included  in 
th e loss on mortgage loans account in th e accompanying finan cial statements. 
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5. Notes and Bonds Payable (continued) 

At June 30, notes and bonds payable outstanding were as follows 

Single Family M ortgage Revenue Bonds 

Series 1984A : 
Dated  August 1, 1984, due August 1, 2014 

priced to yield 11.875% at maturity 

Series 1987A: 
Dated December 1, 1987, due serially an d term from M ay 1, 1989 

to November 1, 2018, bearing interest at 6.5% to 9.13% 

1996 
(In thousands) 

11,945 

17,660 

Series 1988A: 
D ated December 1, 1988, due serially an d term from November 1, 1990 

to November 1, 2020, bearing interest at 6.5% to 8.3% 44,575 

Series 1989: 
Dated  Dec ember 1, 1989, due December 1, 2029, priced  to yield 

7.57% at m aturity 

Series 1990: 
Dated  September 14, 1990, due September 1, 2023 bear ing interes t 

at approximately 7.8 % 

Series 1990B: 
Dated November 27, 1991, due September 1, 2023 bear ing interest at 6.9% 

Series 1992: 
Dated June 10, 1992, due term from M arch, 1995 
to September, 2013, priced  to yield from 6.0% 
to 7.375% at maturity 

Series 1992A/B (Home I): 
Dated  Jtme 2, 1994, due serially an d term from 
June 1, 1996, to December 1, 2025, bear ing interest 
at 4.40% to 6.85% 

Series 1992AJB~ (H ome II): 
Dated  September 23, 1994, due serially and term 
from December 1, 1995 to Dec ember 1, 2025, 
bearing interest at 4.65% to 6.80% 
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7,588 

4,895 

14,110 



5. Notes and Bonds Payable (continued) 

Series 1992 New Orleans Towers: 
Dated M arch 1, 1992, due serially and term from April, 1994 
to April, 2002, bear ing interest at 5.0% to 10.0% 

Series 1992 Emerald Pointe Project: 
Dated  July 1, 1992, term bonds due from November, 1997 to 
November, 2033 bearing interes t at 5.5 % to 7.1% 

Series 1993 A & B W oodwar d W ight: 
Dated  M ay 1, 1993, term bonds due from Dec ember, 1994 
to June, 2028 bearing interest at 4.375% to 6.2% 

Series 1993 Tall Timbers: 
Dated December 1, 1993, term bonds due from June, 1995 
to Dec ember, 2034 bearing interes t at 5.50% to 6.30% 

Series 1993 Villa M aria: 
Dated July 20, 1993, due serially and term from July, 2005 
to January, 2035 bear ing interest at 7.1% 

Series 1994 St. Joseph M anor: 
Dated June 1, 1994, term bonds due from December, 1995 
to December, 2035 bear ing interest at 7.80% 

Series 1995A& B LaBelle Aire/W ed gewood: 
Dated April 1, 1995, due serially an d term from October 1 
1996 to 2020, bear ing interest at 4% to 9.75% 

Note payable 

Series 1995A St. Dom inic Assisted  Living: 
Dated M arch 1, 1995, due serially an d term from September 1 
1996 to 2036, bearing interest at 5.80% to 6.95% . 

Series 1995 Assisted  Living: 
Dated M arch 30, 1995, term bonds due M arch 1, 2025, bearing 
interest at 9.0% 

Total M ultifam ily m ortgage revenue bonds 

Total notes an d bonds payable 
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1996 
(In thousands) 

$ 18.361 

3.536 

9,825 

7,752 

3,354 

3,196 

6,545 
295 

6,840 

8,484 

18,187 

121,097 

s 523.059 



4. Mortgage Loans Receivable (continued) 

Also under the terms of the insurance agreements, foreclosure proceedings must be filed on a timely basis in 
order to be fully insured regarding principal and interest. The Agency has evaluated the single fam ily loan 
portfolios and has established a reserve for an y potential uninsured principal of $384,000 which may result from 
untim ely filings or oth er unanticipated  collection problems. 

M ortgage loans outstanding in the M ultifam ily Program s for 1983A, 1988 Preservation Homes , 1990 W es tview, 
1991 W estview Phas e If, 1991A & B, 1992 Emerald Pointe an d 1993 Tall Timbers issues  are insured  by the 

Fede~al Housing Administration. Th e 1985 Kinder Project, 1988A Alouette, 1988B New Orleanian , 1988 Kristle 
Cove, 1989 Cory Park, and 1989 Tiffan y Arms Phas e II are insured  by qualified  cred it instruments. The 
M ultifamily 1992 New Orleans Towers, 1995A&B an d 1995 HCC Assisted  Living programs are private 
placement issues an d do not have insuran ce. The 1993 W oodward W ight, 1993 Villa M ar ia, 1994 St. Joseph 
M an or an d 1995 St. Dominic programs own GNM A certificates representing the mortgage loans that financed 
the projects. Interest rates on loans range from 7.9% to 13.5% with maturities ranging from 20 to 45 years. 
The Agency has evaluated  th e multifam ily loan portfolios and has determ ined  no reserv e for loan  loss is nec es sary 

for the multifamiiy projects. 

5. Note:s and Bonds Payable 

Th e Agency issues revenue bonds to as sist in th e financing of housing needs in the state of Louisiana. Th e bonds 
are limited  obligations of the Agency, payable only from the income, revenues an d rec eipts derived  from the 
mortgage loans and oth er investments held under and pursuan t to th e tru st indentu res an d pledged  th erefore. Th e 

issuance of debt for the financing of projects by the Agency is subject to the approval of the Louisiana State Bond 
Com mission. Bonds ar e issued  under var ious bond resolutions adopted by the Agency to perm anently finance 

an d provide financing for qualified single family and multifamily projects. 

Substantially all of the as sets of each program of the Agency ar e pledged  as collateral for th e payment of principal 
and interest on bond and note indebted nes s of only th at program . Th e ability of th e programs to mee t the debt 
serv ice requirements on bonds issued  to finance mortgage loans is dependent upon the ability of the mortgagors 
in such programs to generate sufficient fu nds to mee t their respec tive mortgage repayments. 

As sl:ated  in Note 1, the Agency accounts for debt refundings in accordan ce with GASB No. 23, "Accounting 
and Financial Reporting for Refundings of Debt Reported  by Proprietary Activities ". Th e Agency had deferred  
losses of $993,180 at June 30, 1996, net of current year amoritization of $26,850. During the year ended  June 
30, 1996, the Agency issued  approximately $35,000,000 principal amount 1995C1C~ single family revenue bonds. 
The proceeds of this issue were used  to refund approximately $14,000,000 of partial red emptions of three single 
fam i],y bond issues an d approximately $21,000,000 full red emption of two single family bond issues. The single 
fam illy bond issues eith er partially or fully red eemed  were th e 1984, 1985A, 1992, 1994B an d 1995 COB issues . 
The refunding resulted  in aggregate debt serv ice payment red uctions of approximately $8,550,000 and a net 
present value ec onomic gain of approximately $5,535,000. 

Also during the year ended  June 30, 1996, the Agency issued  $65,280,000 principal am ount 1996BI-B~ single 
family revenue bonds. Approximately $40,280,000 of the proceeds of this issue were used  to either partially or 
fully red ee m bonds of 1987, 1988, 1989, 1990A, 1990A2, 1992B2, 1995At, 1995A2, and 1996A single fam ily 
issues. The refundings did not result in significan t debt service red uctions or ec onom ic gains. 
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9. Pension Plans and Other Employee Benefits (continued) 

The "pension benefit obligation" is a standardized  disclosure measure of the present value of pension benefits, 
adjusled for the effects of projected salary increases and step-rate benefits, estimated to be payable in the future 
as a result of employee service to date. The measure, which is the actuarial present value of cred ited projected 
benefits, is intended to help users as ses s the System 's funding status on a going-concern bas is, as ses s progres s 
made in accumulating sufficient as sets to pay benefits when due, and make comparisons among PERS and 
employers. The System does not make separ ate meas urements of as sets an d pension benefit obligation for 
individual employers. Th e pension benefit obligation at June 30, 1995, th e date of th e lates t actu ar ial valuation, 
for the System as a whole was $5,696,909,256. The System's net assets available for benefits on that date (valued 
at market) were $3,589,501,958, leaving an unfunded pension benefit obligation of $2,107,407,298. The 
Agency's 1995 contribution repres ented les s th an one percent of total contributions required of all participating 
entities. 

Ten-year historical trend information showing th e System 's progres s in accumulating sufficient as sets to pay 
benefits when due is pres ented in th e System's June 30, 1995 comprehensive annual financial report. 

Oth er Em ployee Benefits 

The .Agency provides  certain continuing health car e an d life insuran ce benefits for its retired  employees. 
Substan tially all of th e Agency's employees bec ome eligible for th ese benefits if th ey reach normal retirement age 
while working for the Agency. Th es e benefits for retirees an d similar benefits for active employees are provided  
th rough a state operated group insuran ce company and var ious insuran ce compan ies whose month ly prem iums 

are paid jointly by the employee an d the Agency. Th e Agency recognizes the cost of providing these benefits 
(Agency's portion of premiums) as an  expenditure/expense in the year paid. Such costs which were incurred  
during th e fiscal year ended  June 30, 1996 were considered insignifican t. 

10. Commitments and Continzencies 

Th e Agency has entered  into a building leas e on its premises. Th e lease term was for th ree  year s with an  option 
to renew for five one year  periods. In July 1995, th e Agency am ended  th e leas e to alter th e term s to a month -to- 
month bas is. The Agency will be required  to give th irty days written notice prior to ending th e leas e. 

Rent expense to the Agency for the year ended  June 30, 1996 totalled  $60,000 

11. Fixed  Assets 

Th e Agency's fixed  as set accounts which are included  in other as sets had a total cost of $312,612 an d accumulated 
depreciation of $177,776 at June 30, 1996. Depreciation expense was $52,641. 

12. Concentration of Cred it Risk 

Th e Agency's HOM E program loans ar e issued to single fam ily borrowers an d multi-fam ily low income housing 
project developers residing and located in Louisian a. Approximately 72% of the multifamily low income housing 
project loans have been issued am ong two borrowers for numerous apartment complexes. 
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