C’it_v of Carson City
~Agenda Report

Date Submitted: August7,2007 Agenda Date Requesteé August 16, mm
' S Time Requested: 5 minutes

To: - Mavor’ and Board of Supervisors

- -'-me Ofﬂce of Busme:;s De*» eiﬂpmem o

: 'Suhject Tltle Action to adopt Re&crluuﬂn J}CI?— ,a rasdlutidn allocating Carson City’s share
. of Nevada private activity bond volume cap for 2@13? o the Nevada Rural Housing &uthontw for
' --the Hﬂme At Last” first-iime homebuyers mortgage program. : '

Staff Summﬂryt' Carson Clt}‘" may armuall‘}' allocate a share of State money set aside fortax-
exempticaans for industrial deveéopment and atfordable housing projects, referred to by the State
as “private activity bond volume cap.” Carson City may allocate its share to specific projects that -
- apply and qualify with the State, or the allocation goes back into the general State-wide pool No. -

: other appheatmns for allocation were received by the City. '

. .T}pe of Actmn Requested _ o Co o
' { }Resolution T { . ) Ordinance _
[X} Formal Action/Motion - [ yOther (Specity)
L . ]}ees Thlﬂ &ctlun Requlre A Busmess Impact Statement: ( 3 Y’es (X}INU -

' Recemmended Bﬂard Action: | move 0 adopt Resolution "{}D” .4 resolutmﬁ allocating .-~
Carson City’s share of Nevada private activitv bond volume cap for 2007 to the Nevada rural
Ho‘usinﬂ Authority for the “Home At Last™ first-time homebuyers mortgage program.

- Exp!anatmn fur Recommended B-::-ard Action: No other appllcatmns for allocation of thE: o

. City’s share of the State private activity bond volumne cap were received. The Nevada Rural

- Housing Awthonty “Home At Last” first-time homebuyvers mortgage program benefits Carsnln- DR
- City residents as well as others in the region. If no action is taken, Carson City’s share of volume
- cap would go back into the State-wide pool on September 1 to be used elsewhere in the State. -

_ Applicable Statute, Code, Policy, Rule or Regulation: NRS 3484,
I Fis‘ceﬂ- impact: None. ’_
' -Expianatmn nf Impact No expendltu_re 15 required from the Cm Emd the first- tlme homebuy e:rs: L

o _'m()rtﬂage pmgram has no fiscal impact on the City.

Fl‘mdmg Suurce: N«*A o .

" Alternatives: 1) Deny the Resolution.
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Supporting Material:
-1y Resolution
2) Reque st from Nevada Rural Housing —‘&mhonw

Preparted B\e Joe McCaa‘th\ Re-dex-'elopme-nt and Economic Development Manager

.'Rew 1ewed By

KM //é }JM . Date: o 75’7

.}he MeCarth singss Dmal?{:ncnﬂ
4/1 : - Date: G-7 < 7
{Linda Ritter, City Manager) |

u%i-g{,mm . Date: ?U(‘f’s’
{Sue imhnso{l’/:r}an».e Director)

s

Date: K- F1-To4

[M-el@e Braketta, Depury District Aftorney

Board Action Taken

Motion: ) . 1) T Ave/Nay
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_ Spacif ic project within Carson City; and -

: pmram

RESOLUTION NO. 2007-R-__

. ARESOLUTION ALLOCATING CARSON CITY’S SHARE OF
 NEVADA PRIVATE ACTIVITY BOND VOLUME CAP FOR 2007 TO
 THE NEVADA RURAL HOUSING AUTHORITY FOR THE “HOME - .
| '_ AT LAST” FIRST-TIME HOMEBUYERS MORTGAGE PROGRAM .~

_. Flscal Effect ‘\Icme _- R B

‘WHERE AS, pu:rsuant 0 L]."'B provisions of Sectl{m 3484 of Nev ada Revised Siamtes'-

{“NRS”} and Section 348A of the Nevada Administrative Code {("NAC"), there has been
allocated to the City of Carson City, Nevada (the "City" and the "State,” respectively),

£2,818, 28'}' Gﬁ in tax- emmpt privaie activity bond volume cap for calendar year 2007 ("volume e

Cﬁp“)ﬂ'ﬂ& ..... o | TR ERIEE

<~ WHEREAS, the Cm received no request for any ai!c}canm ot volume x.ap fora’

ck

- WHEREAS, the Nevada Rural Housing Authority serves the recion including Carson

"CIW and has requested that Carson City allocate its share of 2007 State volume cap for the

: "Home at Last™ first-time heomebuyers mortgage program; and

WHERE AS, the City desires to prevent the City's vOlhIPE‘ cap from reverting tr:} the
State and des1re<: te allocate the volume cap described below, '
- THEREFORE, the Carson City Board of Supervisors T'1rf:1‘uab*- resoiﬂ.e

l—"a. To transfer its entire mlmne cap, $2,818,287.058, to the Director mt ‘the State of -

 Nevada D'eg}artmént of Business and industr;: {the “Director” and the “Departrnent,” :espéctively]_. .
 with 2 request that the Director transfer the volume cap to the Housing Division of the

: Departmént (“Housing™ for use for the “Home dt Last” first-time homebuyers mortgags -

B P‘ursuant to Sectmn 3484, 22%} of NAC, the City hereby certifies that it has used aIl of |

St allmcmmn for calendar vear 2007, and tl;atn it intends to use (by transfers as herein pmwded} o




i

n

- "ALAN GLOVER, Clerk-Recorder

e

| :or.’to grant appfm'als' for a projéct or constitutes a representation that such bonds will be issued,
- that such projects will be approved, or that any ¢ity volume cap other than the amount Gﬁt’%ined in
- Section A will be made available for any particular project,. - -
_ E This Resolution may be amended or repealed at ﬁ{l‘f time by the .Eit}-‘. at its sole
disﬁrﬁ:ﬁnn”befﬂre bonds are issued that use the volume cap described herein.  After suich bonds
' are issued, this Resolution may not be amended or repealed in such a manner as to change the

~ allocation of volume cap to the bonds which have been issued.

“F. This Resolution shall be effective upon its passage and approval. -

- PROPOSEDithis . dayof 2007
PROPOSED BY Supervisor L
= PASSED on the - day of _ L SL200T,
VOTE:  AYES:
. o )
'?\IA‘;"S:
 ABSENT:
MARY TEIXIERA, Mavor

ATTEST:




* Received, filed and approved by the Director of the Department of Business and -

Industry of the State of Nevada this ___dayof . 2007,

Department of Business and Industry

" Recéived, filed and approved by the Secretary of the State Board of Finance this

dayof . 2007

e

Secretary, State Board of Finance

LY
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NEVQD»& RUR&L HﬂUSlNG ﬁ\UTHURfTY

.. - 3695 Desatoya Drive, Carson City, NV 89701

A&a‘ .
L {??5} B87-1795 * [??5) 887-1798 Fax ﬁ?o
. . OPPOR TLIRITY B - S R TDD 8[]3“545‘1833 e:::t.545 .

;’9@

- sﬂ.ugu'st"'ﬁ,z 2007 |

- Joe McCarthy
~ Economic Deveioament & Redevelopment
“Carson City :
- 201 North Carson Street :
“Carson City, Nevada 89701

 Dear Mr.thCaérthy': Lo

' Nevada R'u'r'a'l Hduﬂing'ﬁu‘mﬁriw (NRHA) would like to frequeét Carson City’s unused

o Private Activity Bond Cap (PABC) allocation for 2007 ($2,818,287.06). A proposed board- : 
resolution and transfer certificate are attached. In order to avoid the funds reverting =

back to the state, this action item must be scheduled for your August 16" Board of .
- Supervisors agenda, We would be happy to discuss what should be includedina - .
presentat:on to the Board cof Supervisors. : '

- We wouid l|ke to uhhze Carson Cstys PABC allocatmn for our transrerﬁmat‘_hng funds
- program, which pools these funds together to provide mortgages for first time

- . homebuyers. The following cities and counties have already transferred their 2007 e
atlocation to us: Douglas County, Lyon County, City of Yerington, Churchill County, City

T of Fallon CJty of Lovelock, Pershing County, Washoe County, Storey Counw and many

' others

Nevada Rural H{:usmg ﬁutharaty rec:—zwed $12, 45{} 000 in match ng furzds fmm the.

- state’s Private Activity Bond Cap Committee this year, This is a decrease from last year. “
- as there was more demand than funds available this year. Therefore, unlike last year,

~ there may be no additional residual funds available. The success of our programis
- predicated on the continued participation ¢f cities and counties of rural Nevada.

| -'NRHN “Home at Last" am»gram is desagned to heip hcmebuyefs purchase a newiy

- - constructed or existing home by providing affordable mortgage loans with a grant for.

down payment assistance. This program is targeted to low and moderate-income
“households. Eligible families in Carson City will have a maximum income of $72,000 for
a family of two, ar $84,000 for a household of three or more, with a maxamum hﬂme -
cos‘t c}f $358 875. : :




The :Ioahs;ére 'eithé'erHA-iﬂSumd, VA-Guaranteed, Freddie Mac or Fannie Mae Eligible

S Conventional or Rural Housing Service (RHS) 30-vear fixed-rate mortgages. The

S .'attacheci tahle)

- mortgage is a below-market 6.45% with a non-repayable 4.00% down payment
-assistance grant. Homebuyers work directly with local participating lenders.

'NRHA funded 314 joans in Carson Cn:y thmugh our two prev OUS ;:rcgrams totaimg

$6,466,017, which provided $258,640 in down payment and closing cost assistance in - -
the form of grants. Although Carson City did not provide a transfer of funds last year

- -due to a previous commitment, NRHA, recognizing the importance of first time
~homebuyers, provided matching funds for mortgages to Carsan City residents {see

h En addltion tca our fi r5t f:|me homebuyer ﬁmgram over the past year NRHA has heiued S
. the following in Carson City: 3
s Rental assistance to 500 low-income fam:!ses seniors and dlsab ed mdmlduals :

- who live in privately owned homes and apartments, - - o
= - Security deposit assistance to 100 low-income ‘amthes seniors and disabled

- individuals. . -

= - Utility payment assistance to 130 ‘ow-income famllies seniors and dlsabled S
. individuals, Lo

e _' vasde subsﬁlzed hnusmg for 100 seniors at Smut‘lgate Apartrnents

= - Due to the reduced staue fumnng the ability to serve Carson Cjty working families isin
e }ec}pardv WEEhDE.,lt your transfer

'Ptease cantact me at ??5 88? 1086 if you have any qaestmns

] -Smcere!y,

' D.Garylongaker - - o
. Executive Director ~ . S
 Attachments (transfer resolution, transfer certificate, matching funds)

o ';L'eé_ Plemel, Principal Piannéf_




