VWHEREAS, Feder al
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Date ©  Novenmber 18, 1991
Housi ng Fi nance Board Resol ution No. FHFB 91-508 dated

Cctober 17, 1991, approved the sale of $5,936,000,000 par anount of the Federal

Home Loan Banks Consolidated Discount
t hrough November 20, 1991.
contingent authority for the sale of discount
Home Loan Bank of Pittsburgh for $600, 000,000 and the Federal
Atlanta for $45,000, 000.
the period Cctober 16,
sold from Cctober 16,

Al so,

1991 through Cctober 23, 1991.

No. FHFB 91-459 dated September 13, 1991.

Notes for the period from Cctober 24, 1991,
as authorized by Resolution No. FHFB 91-508
notes was requested by the Federal

Home Loan Bank of

The followng is a schedule of discount notes sold for
1991 through Novenber 12, 1991,

of which $1,628, 040,000 was

as authorized by Resolution

DAYS PAR AMOUNT RATES
30- 89 $3, 135, 840, 000 4.67% - 5.14%
90-179 $2, 276, 360, 000 4.70% - 5.14%
180- 239 $ 180, 725, 000 4.66% - 5.09%

240- 360 $ 220, 525, 000 4.73% - 5.17%
$5, 813, 450, 000

of this amount, $50,000,000 will be issued November 14, 1991.

VWHEREAS, As authorized in Federal Housing Finance Board Resol ution No.
FHFB 91-508 dated Cctober 17, 1991, an anount of up to $I, 000 000 000 in Medium
Term Bonds was approved for sale for the period from Cctober 24, 1991 through
Novenber 20, 1991. $106, 300,000 Federal Home Loan Banks Medi um Term Bonds were
sold, as outlined in the follow ng schedule, during the period beginning Cctober
16, 1991, through November 12, 1991. O this anount, $15,050,000 was sold from
Cctober 16, 1991 through Cctober 23, 1991, as authorized by Resolution No. FHFB
91-459 dated Septenber 13, 1991. Also, $38,250,000 will be issued from Novenber
14, 1991, through November 18, 1991. There are now $2, 213,470,000 Medium Term
Bonds out st andi ng.

MONTHS PAR AMOUNT RATES

12-23 $ % - %
24-59 $87, 050, 000 5.690% - 6.810%
60- 83 $18, 250, 000 6.800% - 7.150%

84 and greater $ 1,000, 000 7.300% - 7.300%

VWHEREAS, Federal Housing Finance Board Resolution No. FHFB 91-508 dated
Cctober 17, 1991, authorized the sale of three issues of Federal Hone Loan Banks
Consol idated Bonds. The following is a schedule of the pricing of the bonds.

Series Par Anount Maturity Date Price Interest Rate
QQ- 1992 $ 525,000, 000 10/ 92 100 5. 55%
KK- 1993 $ 540, 000, 000 10/ 93 100 6.09%

U-1996 $ 370, 000, 000 | 0/ 96 100 7.10%
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WHEREAS, The Federal Housing Finance Board has been advised by the Acting
Director, Office of Finance, of the consolidated obligation financing require-
nments for the forthcomng period, and that $735 000,000 Series L-1991 (7.15%,
$300, 000, 000 Series SS-1991 (7.45%, and $750, 000,000 Series YY-1991 (5.40%
wi |l mature Novenber 25, 1991.

VWHEREAS, Federal Housing Finance Board Resolution No. FHFB 91-508 dated
Cctober 17, 1991, approved the issuance of up to $1,600,000,000 Federal Home Loan
Banks variable rate debt [based on 11th District Cost of Funds Index (COFl) or
Treasury Rates], the followi ng issues were sold.

Maturity Cal |
Series Coupon Anount Dat e Dat e
RR- 1992 +4 to 3 mo. T-Bill $200, 000, 000 11/ 92 N A
V- 1996 CCOFl - 70 $ 50, 000, 000 10/ 96 N A
JJ-1994 COFl - 75 $230, 000, 000 11/ 94 11192
The Banks participating in the variable rate debt were:
Bank Series Anmount
San Franci sco RR- 1992 $200, 000, 000
G ncinnat i V- 1996 50, 000, 000
Bost on JJ- 1994 25, 000, Q0O
Chi cago JJ-1994 25, 000, Q0O
Seattle JJ-1994 180, 000, 000

VWHEREAS, Federal Housing Finance Board Resolution No. FHFB 91-508 dated
Cctober 17, 1991, approved the issuance of up to $2,000,000,000 Federal Home
Loan Banks callable debt (Optional Principal Redenption Bonds), the follow ng
i ssues were sold

Maturity First

Seri es Coupon Anmpunt Dat e Call Date
|'1-1994 6. 33% $133, 000, 000 11/ 94 11/ 92
W 1996 6. 86% $150, 000, 000 11/ 96 11/ 92
KK- 1994 6. 09% $225, 000, 000 11/ 94 11/ 92
LL-1994 6.07% $200, 000, 000 11/ 94 11/ 92

X-1996 6. 79% $200, 000, 000 11/ 96 11/92
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Those Banks participating in the callable debt were
Bank Series Anmpunt
Pi ttsburgh I'1-1994 $ 6,000, 000
Atlanta I'1-1994 27,000, 000
Seattle I'1-1994 100, 000, 000
New Yor k W 1996 65, 000, 000
Atlanta W 1996 15, 000, 000
Seattle W 1996 10, 000, 000
G ncinnat i W 1996 60, 000, 000
New Yor k KK- 1994 65, 000, 000
Atlanta KK- 1994 25, 000, 000
Cinci nnat i KK- 1994 30, 000, 000
Des Mbi nes KK- 1994 105, 000, 000
Bost on LL-1994 23,000, 000
Atlanta LL-1994 42,000, 000
Cinci nnat i LL- 1994 30, 000, 000
| ndi anapol i s LL-1994 25, 000, 000
Seattle LL-1994 80, 000, 000
Bost on X- 1996 3,000, 000
Cinci nnat i X- 1996 25, 000, 000
| ndi anapol i s X-1996 25, 000, 000
San Francisco X-1996 47,000, 000
Seattle X- 1996 100, 000, 000

WHEREAS, Federal Housing Finance Board Resolution No. 9]-508 dated COctober
17, 1991, approved the issuance of up to $250, 000,000 Federal Home Loan Banks
Consol i dated Bonds to neet Bank financing needs not addressed by the schedul ed
bond issue, the following issues were sold.

Maturity
Series Coupon Anmount Dat e
EE- 1994 6.58% $ 76,500, OO0 09/94
(reopen)
c-1997 7.65% $100, 000, 000 03/97
(reopen)
The Banks participating in the debt were
Bank Series Anount

Bost on EE- 199J $43, 000, 000

Atlanta EE- 1994 25, 000, 000

| ndi anapol i s EE- 19Y4 3,500, 000

Des Mbi nes EE- 1994 5, 000, 000

Topeka c- 1997 100, 000, 000
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RESOLVED, That the Federal Housing Finance Board authorized discount note
offerings of up to $3,331,000,000 for the period from Novenber 21, 1991, to
Novenber 30, 1991, and an amount of $4,737,000,000 (1/2 of the Decenber request)
from December 1, 1991 through Decenber 18, 1991, at rates up to 10.00% In
addition, at the same tine, the Federal Housing Finance Board authorized an
amount for contingencies of up to $2,000,000,000 at rates up to 10.00%

RESOLVED FURTHER, That the Federal Housing Finance Board authorized Medium
Term Bond offerings of up to $1,000 000 OO0 for the period from Novenber 21, 1991
to Decenber 18, 1991.

RESOLVED FURTHER, That the issuance of consolidated Federal Home Loan Bank
Bonds, as foll ows:

Maturity
Series Armount Dat e
MVt 1994 $455, 000, 000 11/ 94

I's hereby prescribed and authorized in accordance with and subject to the

provisions of the Federal Hone Loan Bank Act, as anmended, and Part 910 of the
regul ations of the Federal Housing Finance Board and subject to the provisions
of Section 303 of the Covernment Corporation Control Act so far as applicable.

RESOLVED FURTHER, That direct placement or reopenings of existing issues
with maturities of up to ten years, not to exceed a total issuance of
$1, 140, 000, 000, is approved as needed to nmeet Bank financing needs not addressed
by the scheduled bond issuance above. Aso, that the Federal Housing Finance
Board authorized additional issuance of consolidated Federal Home Loan Banks
callable debt (Optional Principal Redenption Bonds) of up to $2,432,000,000, not
to exceed a final maturity of ten years and Federal Hone Loan Banks dol | ar
denom nated, variable rate consolidated debt (based on 11th District Cost of
Funds Index, Treasury Rates, Constant Maturity Treasuries as reported in Federal
Reserve Report H 15, or various London Interbank Ofered Rate (LIBOR) Indices)
of up to $1,800, 000,000 not to exceed a final maturity of five years.

RESOLVED FURTHER, That bonds of said Series MV 1994 shall be dated Novenber
25, 1991, and the dates and nethods of sale of other off-schedule issues will be
determ ned based on the Banks' needs. Al bonds shall be in book-entry form
shall be non-callable (except OPRB's), and shall be issued in mninum amounts of
$10,000 and multiples of $5,000.
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RESOLVED FURTHER, That the Acting Director, Ofice of Finance of the Federa
Home Loan Banks, or the Manager, Debt Managenment Division, Ofice of Finance of
the Federal Honme Loan Banks, on behalf of the Board, are hereby authorized and
directed to effect the sale for cash of bonds of said series in anounts not
exceeding those set forth in this resolution, provided, that said Acting
Director, Ofice of Finance, or Mnager, Debt Mnagenment Division, Ofice of
Finance, may allow a concession not to exceed $1.50 per $1,000 par val ue of
Series MM 1994 bonds to dealers and deal er banks

RESOLVED FURTHER, That the Acting Director, Ofice of Finance, or the
Manager, Debt Managenent Division, Ofice of Finance, are authorized to establish
the terns and prices of the above consolidated bond issues whose prices shall not
exceed 100 basis points above the rates on conparable securities, i.e., US
Treasury, on November 19, 1991, for Series MV 1994 and on dates to be determ ned
by the Banks' needs for other off-schedule issues. The prices, terns, and other
such actions shall be reported to this Board or successor as soon as practicable.

RESOLVED FURTHER, That the Acting Director, Ofice of Finance, or the
Manager, Debt Managenent Division, Office of Finance, are hereby authorized in
the notice offering the above described obligations on behalf of the Board to
i nclude the fol | ow ng:

Subscriptions will be accepted from

selling group nenbers at the office of the
under si gned, who reserves the right to

close the books as to any or all

subscriptions or classes of subscriptions

at any tine without notice. The right is
reserved to the undersigned to reject any
subscription, in whole or in part, to

allot less than the anount of consolidated
obligations applied for, to nake

allotnments in full upon applications for smaller
amounts, to make reduced allotments upon, or to
reject, applications for larger anounts, and to
make different percentage allotnents to members of
the established selling groups, and action in any
or all of these respects shall be final.



FEDERAL HOUSI NG FI NANCE BQOARD
No.  91-564

Page 6

RESCLVED FURTHER That the Acting Director, Ofice of Finance, or the
Manager, Debt Managenent Division, Ofice of Finance, shall have authority to
take such steps and issue such instructions fromtinme to tine as may be
necessary or proper to effect the purposes and provisions of this resolution
including the sale and delivery of consolidated obligations in accordance with
the foregoing provisions hereof and the deposit of the proceeds thereof in
appropriate accounts with the Federal Reserve Bank of New York. The functions
vested by this resolution in said Acting Director may be exercised also by the
Manager, Debt Management Division of said Ofice.

By the Federal Housing Finance Board




