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                                                            Exhibit 3-1

                    SECTION 312 REHABILITATION LOAN PROGRAM

                        REFINANCING WORKSHEET GUIDEFORM

Applicant _______________________________________________________

Property Street Address _________________________________________

City, State, Zip ________________________________________________

LPA Contact (Name, Title) _______________________________________

LPA Phone (Include Area Code) ___________________________________

Date ___________

THE LOAN MUST COMPLY WITH ALL OF THE FOLLOWING REQUIREMENTS.

1.  Is the applicant currently either:

    a.  an owner-occupant, or                                       _______

    b.  a purchaser-occupant under a written installment land sales

        contract which has been effect for at least 180 days?       _______

2. How many units are in the property?  (The property must have

   one-to-four units.)                                              _______

3.  a.  Is the applicant's income below 95% of the median

        income for the area?                                        _______

    b.  What is the applicant's gross annual income? _______

4.  Would the total amount of the Section 312 loan, after

    refinancing, be within the Section 312 maximum loan amounts?    _______

5.  Would the applicant meet all the Section 312 underwriting

    requirements detailed in item E2 on page 6 of the Application

    for Section 312 Loans for Owner-Occupants, even if refinancing

    is included in the Section 312 loan?                            _______

6.  Is the amount to be refinanced not greater than 50% of the

    total Section 312 loan?                                         _______

7.  Is the LPA satisfied that the applicant did not purchase the

    property with the intention of refinancing the purchase debt

    with Section 312 funds?                                         _______

8.  Is each debt to be refinanced to be completely paid off?        _______

9.  Are all costs to be included in the amount to be refinanced

    eligible for inclusion in the Section 312 loan?                 _______

                                   1

_____________________________________________________________________

 10.  Statutory 20% Rule

      a.   Total monthly payments for principal,

           interest and 312 risk premium for rehab

           costs                                       _______

      b.   Total monthly payments for principal

           and interest on all existing debt

           secured by property without refinancing

           (excluding 312 loan)                        _______

      c.   Total monthly payments for 312 and other

           debt secured by property, without

           refinancing (Line 4a plus Line 4b)                 _______

      d.   20% of applicant's gross monthly income

           (Line 3b divided by 12 times 0.20)                 _______

      e.   Is Line 4c greater than line 4d?                         _______

 11.  a.   Is refinancing the only way to achieve rehabilitation of

           this property?                                           _______

      b.   Describe other public and private financing alternatives

           that were considered, particularly those available at

           terns comparable to the Section 312 loan, if any, and

           state the reasons why they were rejected.

           _________________________________________________________

           _________________________________________________________

 ACTION ON REFINANCING

 LPA:          Recommended        Denied        Reason (if denied): _______

                                                ___________________________

                                                ___________________________

               ______________________________   ___________________  ______

               Name and Title                   Signature            Date

HUD FIELD      Approved       Disapproved       Reason (if disapproved):___

OFFICE                                          ___________________________

DIRECTOR                                        ___________________________

OF CPD:

               ______________________________   ___________________  ______

               Name and Title                   Signature            Date
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