WHEREAS, Feder al

FEDERAL HOUSI NG FI NANCE BOARD

5, 1990, through June 6, 1990.

DAYS
30- 89
90-179

| 80- 239
240- 360

PAR  AMOUNT
$ 651, 940, 000
$1, 409, 140, 000
$ 687, 980, 000
$ 185, 885, 000
$2, 934, 995, 000

WHEREAS, As authorized in Federal

dated January 21, 1988,
$26, 000, 000 bonds as shown in the follow ng schedul e,
t hrough June 6, 1990.

MONTHS
12-23
24-59
60- 83

84 and greater

WHEREAS, The Feder al
the forthconming period,
$1, 270,000,000 Series K-1990 (7.75%,
will mature June 25, 1990.

VWHEREAS, Feder al

t he Federal

I;AR AMOUNT
$21, 000, 000

Housi ng Finance Board has been advised by the Director,
Ofice of Finance, of the consolidated obligation financing requirenents for

and that $1,080,000,000 Series F-1990 (9.50%,

and $785, 000,000 Series FF-1990 (8.75%

$
$ 5,000, 000

RATES

7.70% -
7.70% -
7.65% -
7.60% -

No.
Dat e:

Housi ng Finance Board Resolution No. FHFB 90-49 dated
May 9, 1990, approved the sale of $3,010,000,000 par anount of the Federal
Loan Bank Consolidated Discount Notes for the period My 17,
June 13, 1990. Also,

7.93%
7.95%
7.95%
7.92%

Home Loan Bank Board Resolution No. 88-32
Home Loan Bank Medium Term Bond program sol d
in the period My 5, 1990,
There are now $939, 620,000 Medi um Term Bonds out st andi ng.

RATES

8. 600% -
9. 055% -

Treasury issue. The issuance date was June 1, 1990.

Housi ng Finance Board Resolution No. FHFB 90-49 dated
May 9, 1990, approved the reopening of Series BB-1993 (9.125% dated

May 25, 1993 for $10, 000,000 for the Federal
$1 0, 000, 000 for the Federal

Home Loan Bank of Boston and
Home Loan Bank of Seattle. This reopened issue was
priced on May 31, 1990 at 101 10/32 at a spread of +6.6 to the current 3-year

June 8, 1990

1990,
as authorized by Resolution No. FHFB 90-49, $40,000,000 par
amount of discretionary discount notes was requested by the Federal
of Boston. The following is a schedule of discount notes sold for the period My

Hone Loan Bank

8. 625%
9. 055%
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RESCLVED, That the Federal Housing Finance Board authorized discount note
offerings of up to $2,120,000,000 for the period from June 14, 1990, to
June 30, 1990, and an amount of $1,525,000,000 (I/2 of the July request) from
July 1, 1990, through July 18, 1990, at rates up to 10.00% In addition, at the
sane time, the Federal Housing Finance Board authorized an energency anount 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, 000,000,000 for the period from June 14, 1990 to
July 18, 1990.

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

Maturity
Series Anount Dat e
MWt 1991 $365, 000, 000 06/ 91
DD- 1992 $570, 000, 000 06/ 92
N- 1994 $400, 000, 000 06/ 94

is hereby prescribed and authorized in accordance with and subject to the

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

RESOLVED FURTHER, That the Federal Housing Finance Board authorized issuance
of consolidated Federal Home Loan Banks callable debt (Optional Principal
Redenption Bonds) of up to $500,000,000 and not to exceed a final maturity of
seven years and Federal Honme Loan Banks variable rate debt, based on the 1lth
District Cost of Funds Index (COFl), of up to $500,000,000 and not to exceed a
final maturity of five years, dates of issuance and methods of sale to be
determ ned based on the Banks' needs, for the period from June 14, 1990 to July
18, 1990.

RESCLVED FURTHER, That in accordance with the authority contained in Federal
Home Loan Bank Board Resolution No. 89-771, for the period from June 14, 1990
to July 18, 1990, reopenings of existing issues with maturities of approximtely
three, five, seven and ten years are approved as needed to neet Bank financing
needs not addressed by the schedul ed bond issuance indicated above.
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RESOLVED FURTHER, That bonds of said Series MW1991, Series DD 1992, and
Series N-1994 shall be dated June 25, 1990 and the dates of reopened issues will
be determned based on the banks' needs. Al bonds shall be in book-entry form
shal | be non-callable, and shall be issued in mninum anounts of $10,000 and
nul tiples of $5,000.

RESOLVED FURTHER, That the Director, Ofice of Finance of the Federal Hone
Loan Banks, the Deputy Director, Ofice of Finance of the Federal Home Loan
Banks, or the Manager, Debt Management Division, Ofice of Finance of the Federal
Home Loan Banks, on behalf of the Board, is 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 Drector, Ofice of Finance
the Deputy Director, Ofice of Finance, or Mnager, Debt Management Division,
Ofice of Finance, may allow a concession of not to exceed $1.00 per $1,000 par
value of Series MW1991 bonds, $1.50 per $1,000 par value of Series DD 1992
bonds, and $2.00 per $1,000 par value of Series N 1994 bonds to deal ers and
deal er banks.

RESOLVED FURTHER, That the Director, Ofice of Finance, the Deputy Director,
Ofice of Finance, or the Mnager, Debt Managenent Division, Ofice of Finance
Is authorized to establish the terms and prices of the above consolidated bond
I ssues whose prices shall not exceed 100 basis points above the rates on
conparabl e securities, i.e., US. Treasury, on June 12, 1990, for Series MV 1991
Series DD-1992, and Series N-1994 and on dates to be determned by the Banks'
needs for the reopened issues. The prices, terns, and other such actions shall
be reported to this Board or successor as soon as practicable.

RESOLVED FURTHER, That the Director, Ofice of Finance, the Deputy Director,
Ofice of Finance, or the Mnager, Debt Mnagement Division, Ofice of Finance
I's hereby authorized in the notice offering the above described obligations on
behal f of the Board to include the follow ng:

Subscriptions will be accepted from selling group
menbers at the office of the undersigned, who
reserves the right to close the books as to any or
all subscriptions or classes of subscriptions at
any time wthout notice. The right is reserved to
the undersigned to reject any subscription, in
whole or in part, to allot less than the anount of
consol i dated obligations applied for, to make
allotnents in full upon applications for snaller
amounts, to make reduced allotments upon, or to
reject, applications for larger amounts, 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.
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RESOLVED FURTHER, That the Director, Ofice of Finance, the Deputy D rector,
O fice of Finance, or the Mnager, Debt Minagement Division, Ofice of Finance
shal | have authority to take such steps and issue such instructions fromtine to
time 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 Director may be exercised also by the
Deputy Director or the Manager, Debt Management Division of said Office

he Federal Housing Finance Board

ack Kemp J Chairman



