	[image: image1.wmf]
CITY COUNCIL RESEARCH DIVISION

LEGISLATIVE SUMMARY



	JEFFREY R. CLEMENTS
Chief of Research
(904) 630-1377
	
	117 West Duval Street

City Hall, Suite 425

Jacksonville, FL  32202

FAX (904) 630-3403



Bill Type and Number: Ordinance 2009-922
Sponsor: Council President at the request of the Jacksonville Housing Finance Authority:
Date of Introduction: November 24, 2009
Committee(s) of Reference: R; F; RCD
Date of Analysis: November 27, 2009
Type of Action: Bond Issuance Approval; Appropriation; Request for Emergency Action
Bill Summary: This ordinance approves the sale of the Jacksonville Housing Finance Authority’s Homeowner Mortgage Revenue Bonds, Series 2009, in an original aggregate amount of not exceeding $15,000,000 for the structuring of a single family mortgage loan program for qualified single-family participants pursuant to the HFA Initiative/New Issue Bond Program Purchase (‘NIBP”) Program authorized by the Housing and Economic Recovery Act of 2008; appropriates the aggregate sum of $1,036,975.00 ($436,975 for the costs of issuance, and $600,000.00 to fund four percent (4%) subsidy subordinate loans for the Single-Family Mortgage Revenue Bonds, Series 2009, to facilitate the origination of the homeowner mortgage loans from the bond proceeds); provides for the deposit of unused funds into the Authority’s originating account; provides for the carryover of funds each Fiscal Year; requests emergency passage.
Background:  Florida Statutes authorizes the Jacksonville Housing Finance Authority to issue homeowner mortgage revenue bonds for the purpose of providing funds for the purchase from “lending institutions” mortgage loans made for the construction, purchase, improvement or rehabilitation of owner-occupied single family residences located in Duval County or securities evidencing interest in or backed by a pool of such mortgage loans.  In the new program, interest rates for the mortgage loan are lower.  The nature of the request for emergency action is that NIBP Program requires that the Authority complete the transaction no later than December 31, 2009, and the City must have adopted this ordinance authorizing the Authority’s actions to be eligible to issue the bonds for the project.
Policy Impact: Affordable Housing/Jacksonville Housing Finance Authority
Fiscal Impact:  This ordinance appropriates $1,036,975
Analyst: Jackson
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