
7/20/2010

Wli. Iv1. Pollard
General Counsel
Federal Hon8ll1g Finance Agency
1700 G Street, N.W.
Fourth Floor
Washington~DC 20552

Re: RIN 2590-AA27

Dear }\fIT. Pollard:

I am a resident of a Manufactured Home Community. Please consider these formal
comments in response to the Enterprise Duty to Serve Ullderserved Markets Notice of
Proposed Rule Malting and Request for Comments (RIN 2590-AA27) released Jill.,,, 7, 20Hl.

In developing regulatory guidelines to implement duty to serve provisions outlined :in the
Housing and Economic Refonn Act of 2008 (HERA; P.L. 110-289), initial rules developed by the
Federal Honsing Finance Agency (FHFA) do not funy reflect congressional intent on the duty
government-sponsored enterprises (GSEs) have to serve the manufactured housing market.

HERA tasked the GSEs with developing loan products, flexible underwriting guidelines and a
secondary ffim-ket for mortgages for very low-, low- and moderate- income families for three
underserved markets: I) manufactured housing; 2) flh'1l1 housing; and 3) affordable housing.
Congress further specified that FHFA, in considerh,g whether GSEs have fulfilled their duty to
serve obligation, consider loans secured by both real and personal property.

In its proposed. rule, FHFA indicates it win consider only manufactured homes ioai1s secured by
real property for purposes oftne duty to serve the manufactured housing market requirement. We
feel this decision misinterprets legislative intent as well as industry realities with respect to the
prevalent roie personal property lending plays in the manufactured housing market.

Themanrrfactured housing industry serves a vital segment ofth.c housing market. L""1 fact, since
1989, manufactured housing has accounted for 21 percent of all new single family housing sold in
the United States. A significant portion of this is in the fonn of affordable housing, specifically:

• In 2009, 43 percent of all new home sales under $150,000 and 23 percent under $200,000
were ma..1l.ufactured homes

* 73 percent oftnose living h, manufactured housing earn less than $50,000
""' 45 percent ofmanufactured housing borrowers earn 80 percent of less of Area Median

l"coTfle (AMI)

l\1ore than 60 percent of manufactured home owners have relied on a personal propen'y loan in
order to finance their home purchase. FHFA's initial decision to exclude personal property
lending considerations from the GSE's duty to serve obligation effectively eliminates more t.~an

half the market that relies on manufactured housing.

\Vhile the cha.rters ofFannie Mae and Freddie Mac have always allowed for the purchase of
personal property loarls, they represent only one percent ofaU loans purchased by the GSEs.



Congress recognized this reality, and through, HERA provided FHFA the authoriry to consider
10lli'1S secured by both rea! lli'1d personal property in assurL'1g GSEs dutifully serve the needs ofthe
manufactured housing market.

Wnile we appreciate the concerns raised by FHFA to ensure GSEs remain viable economic
institutions aI1d that adequate consumer protections are in place_ FHFA and the GSEs have &'1

obligation to serve manufactured housing and the 18 million Americans that currentiy reside in
manufactured homes_ The manufactured housing industry stands ready to address personal
property lending issues identified by FHFA in the proposed rule in a substantive and productive
manner.

However, the decisio" to potentially e!iminate personai property lending from GSE duty to
serve requirements not only rails to serve the underserved manufactured housing market; it
rails to serve the larger umlerserved affordable housing ..nd rura! housing markets.

It is for these reasous FHFA is urged to amend its proposed mle to also consider
manufactured home loans sec"red as personal property towards the Enterprise duty to
serve requireme.nt~

Sincerely~
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7/20/2010

Me. Alfred M. Pollard
General Counsel
Federal Finance Agency
1700 G Street, N.W.
Fourth Floor
Washington, DC 20552

Re: Rt'N 2590-/\A2.7

Dear WIT. Pollard:

I am a resident of a :Manufactured Home Community. Please consider these form"l
comments in response to the Enterprise Duty to Serve IJnderserved Markets Notice of
Proposed Rule Making and Reqnest for Comments (RIN 2590-AA2.7) released June '7, 20ll!.

L11. developing regulatory guidelines to implement duty to serve provisions outlined in the
HOlising and Economic Refonn Act of2008 (HERA; P.L. 110-289), initial rules developed by the
Federal Housing Finance Agency (FHFA) do not fully reflect congressional intent on the duty
government-sponsored enterprises (GSEs) have to serve the manufactured housing market.

HERA tasked li'Je GSEs with developing loan products, flexible underwriting guidelines and a
secondary market for mortgages for very low-, low- and moderate- income families for three
underserved markets: 1) manufactured hOllsing; 2) rtU'a! housing; and 3) affordable housing.
Congress further specified t.'lat FHFA, in considering whether GSEs have fulfilled their duty to
serve obligation, consider loans secured by both real and personal property.

In its proposed rule, FHFA indicates it will consider only manufactured homes loans see-ured by
real property for purposes ofthe duty to serve the mfu~ufacturedhousing market requirement. We
feel this decision misinterprets legislative intent as weU as industry realities with respect to the
prevalent role personal property lending plays in the manufactured housing market.

The manufactured housing industry serves a vital segment oft..~e housing market. In fact, since
1989, manufactured housing has accounted for 21 percent ofall new single family housh"1g sold 1.'1
the United States. A significant portion of this is in the form of affordable housing, specifically:

e In 2009, 43 percent of ali new home sales under $150,000 and 23 percent under $200,000
were manufactured homes

• 73 percent of those living in manufactured housing eam less than $50,000
'» 45 percent ofmanufactured housing borrowers earn 80 percent of less ofArea Iv!edian

Income (AlvH)

More than. 60 percent ofmanufactured home owners have relied on a personal property loan in
order to finance their home purchase. FHFA's initial decision to exclude personal property
lending considerations from the GSE's duty to serve obligation effectively eliminates more than
half the market that relies on manufactured housing.

While the charters ofFannie Mae and Freddie Mac have always allowed for the purchase of
personal property loans, they represent only one percent ofall loans purchased by the GSEs.



Congress recognized this reality, and through, HERA provided FHFA the authority to consider
IOfu"}S secured by both real and personal property in assuring GSEs dntifully serve the needs ofthe
maIIufactlired housing market.

\\lilile we appreciate the concerns raised by FEFA to ensure GSEs remain viable economic
institutions and that adequate consumer protections are in place. FHFA and the GSEs have an
obligation to serve manufactured housing and the 18 million Americans that currently reside in
mal1ufactured homes. The manufactured housing itldustry sta.'1ds ready to address personal
property lending issues identified by Fl:-':::FA in the proposed rule ma substantive and productive
manner.

Howev"r, the decision to potentially eliminate personal property lending from GSE duty to
serve requirements not oniy fails to serve the nnderserved manufactured housing market; it
fails to serve the larger umlerserved affordable housing and rural housing markets.

It is for these r"asons FHFA is urged to amend its proposed nil" to also consider
mannfactnred home loans secured as persona! property towards the Enterprise duty to
serve reqllirement~

Sincere1y~
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7/20/2010

Mr. Alfred M. Pollard
General Counsel
Federal HOliSh'1g Finance Agency
1700 G Street, N.W.
Fourth Floor
Washington. DC 20552

Re: RIN 2590-A/\.27

Dear WIT. Ponard:

I am a resIdent of a Manufacmred Home Community. Please consider these formal
comments in resp"nse to tile Enterprise Duty to Serve Underserved Markets Notice of
Proposed Rule Making and Request fo,. Comments (RIN 25911-AA27) released June 7, lOHl.

In developing regu1atory guidelines to h'TIplement duty to serve provisions outlh""1ed in. the
Housing and EconomIc Reform Act of2008 (HERA; P.L. 110-289). InitIal rules developed by the
Federal Housing Finance Agency (FHFA) do not fully reflect congressional intent on the duty
government-sponsored enterprises (aSEs) have to serve the manufactured hou.sing market

HERA tasked the GSEs with developing loan products, flexible underwriting guidelines a.nd a
seconda.ry market for mortgages for very low-, low- &""1d moderate- income families for three
underserved markets: 1) manufactured housing; 2) rural housing; and 3) affordable housing.
Congress further specified that FHFA, in considering wheL"er GSEs have fulfilled their duty to
serve obligation, consider loans secured by both real and personal property.

In its proposed rule, FHFA indicates it will consider only manufactured homes loans secured by
real property for purposes of the duty to serve the manufactured housing market requirement. We
feel this decision misinterprets legislative intent as wen as industry realities with respect to the
prevalent role personal property lendin.g plays in the Inanufactured housing market.

The manufactured housing industry serves a vita! segment ofthe hOUSLllg market. In fact, since
1989, manufactu.red housing has accounted for 21 percent ofaU new single family hOlising sold in
the United States. A siguificant portion of this is in the form ofaffordable housing, specifically:

@l In 2009, 43 percent ofall new home sales under $150,000 and 23 percent under $200,000
-were manufactured homes

$ 73 percent of those living in manufactured housing earn less than $50,000
@ 45 percent ofmanufacrured housing borrowers earn 80 percent of less of i\rea Ivfedian

Income (i\Ml)

More thaIl 60 percent of manufactured home owners have relied on a personal propewj loan in
order to finance their home purchase. FHFA's initial decision to exclude personal property
lending considerations from the GSE's duty to serve obligation effectively eliminates ~ore than
half the market that relies on ill&"1ufactured housing.

While the charters ofFannie Mae and Freddie Mac have always allowed for the purchase of
personal property loans, they represent only one percent ofall loans purchased by the GSEs.



Congress recognized this reality, and through, l-ffiRA provided FHFA the authority to consider
loans secured by boL':! real ai1d personai properry in assuring GSEs dutifully serve the needs of the
manufactu}:ed housing market.

While \ve appreciate the concerns raised by FHFA to ensure GSEs remain viable economic
institutions and that adequate consumer protections are in place. FHFA and the GSEs have an
obligation to serve manufactured housing and the 18 million Americans that currently reside 1...11

manufactured homes. Tne maIlufactured housing industry stands ready to address personal
property !ending issues identified by FHFA in the proposed rule in a substantive and productive
mfuwer.

Howeve" the decision to potentially eliminate personal property lending from GSE duty to
.erve ,eqmrements not only fails to serve the underserved manufactured honsing market; it
rails to serve the larger underserved affordable housing and rum! housing markets.

It Is for t"ese reasons FHFA Is urged to ame"d its proposed mil' to also co"s;de,.
m"""factu,e" bome loans secured as pei"SO"all'rol'''rty towards tile Ente'1'rise duty to
serve requ:i:rement~



7/20/20W

~1r. AlfredM. Pollard
General Counsel
Federal Housing Finance Agency
l700 G N.W.
Fourth Floor
Washington, DC 20552

Re: R1N 2590-AA27

Dear ~1r. PoHard:

I am a resident of a Manufactured Home Community. Please consider these formal
comments in response to the Enterprise nuty to Serve Underse.-ved l\larkets Notice "f
Prop"sed R"le Making and Request for Comments (RLf\! 2590-AA27) released 01""10 7, 2010.

111 developing regulatory guidelines to implement duty to serve provisions outlined in the
Housing and Economic Reform Act of 2008 (HERA; P.L. 110-289), initial rules developed by the
Federal Housh"1g Finance Agency (FHFA) do not fully reflect congressional intent on the dut:-y
government-sp-onsored enterprises (GSEs) have to serve the manufactured housing market

HERA tasked the GSEs with developing loan products, flexible underwriting guidel]"e. and a
secondary market for mortgages for very low-~ low- and mooerate- income faluilies for three
underserved markets: 1) manufactured housing; 2) rural housing; and 3) affordable hous],'g.
Congress further specified that FHFA, in considering whether GSEs have fulfilied their duty to
serve obligatioTI~ consider loans secured by both rea! and personal property.

In its proposed nile, FHFA indicates it will consider only manufactured homes loans secured by
real property for purposes ofthe duty to serve the manufactured housing market requirement. We
fuel this decision misinterprets legislative intent as well as industry realities with respect to the
prevalent role personal property lending plays in the manufactured housing market.

The manufuctured housing industry serves a vital segment ofthe housing market. In fact~ since
1989, manufactured housing has accounted for 21 percent of all new single family housing sold in
the United States. A significant portion of this is in t.he fonn ofaffordable housing, specifically:

• in 2009,43 percent ofan new home sales under $150,000 and 23 percent under $200,000
Y;'lcre manufactured homes

$ 73 percent ofthose living in manufactured housing earn less thaIl $50,000
'$ 45 percent ofmanufacttlTed housing borrowers earn 80 percent of less ofArea l'-Aedian

Income CAJ\1J)

More than 60 percent of manufactured home o\vners have relied on a personal property loan in
order to Ima71ce their home purchase. FHFA's initial decision to exclude personal property
lending considerations from the GSE's duty to serve obligation effectively eliminates more than
half the market that relies on manufactured housing.

While the ch&'ters ofFannie Mae and Freddie Mac have always allowed for the purchase of
personal properrj loans, they represent only one percent ofall loans purchased by 'G1.e GSEs.



Congress recognized this reality, and through, HERi'. provided FHFA t.!-,e audlOrity to consider
loans secured by both real and personal property in assuring GSEs dutifully serve the needs ofthe
manufactured housing market.

While we appreciate the concerns raised by FHFA to ensure GSEs remain viable economic
h"'1stitutions and that adequate consumer protections are in place. FHFA <hId the GSEs have ai'l

obligation to serve manufactured. housing and the 18 million Americans that currently reside Lll
manufactured homes. The manufactured housing industry stands ready to address personal
property lendh"1g issues identified by FHFA in the proposed rule in a substantive and productive
manner.

However, the decision to potentially enminate personal property lending from GSE duty to
serve requirements not only fails to serve the underserved manufactu.red housing market; it
fails to serve the larger underserved affordable bouslng and rural housing markets.

It is for these r.",sons FHFA is nrged to amend its proposed rnle to also consider
ma""facrured home loans secured as personal property towards the Enterprise dIRty to

r1"!rve req"ir ent. A'/. , <:6eP-
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7/20/2010

Mr. Alfred M. Pollard
General Coun.sel
Federal Housing Finance Agency
1700 G Street, N.W.
FourHl Floor
Washington, DC 20552

Re: Rn" 2590-AA27

Dear ~1r_ Pollard:

I am a resident of a Manufactured Home Community. Please consider these formal
comm"nts in response to the Enterprise Duty to Serve Underserved Markets Noti"" of
Proposed Rule Making "nd Request for Comments (RL1if 2591l-AA27) released JUR" 7,2010.

L"'1 developing regulatory guidelines to implement duty to serve provisions outlined in t.~e

Housing and Economic Reform Act of 2008 (HERA; P.L. 110-289), initial rules developed by the
Federal Housing Fina.'!ce Agency (FHFA) do not fully reflect congressional intent on the duty
goverument-sponsored enterprises (GSEs) have to serve the manufactured housing market

HER'" tasked the GSEs with developing loan products, flexible underwriting guidelines and a
secondCLry market for mortgages for very low-, low- and mooerate- income families fur three
underserved markets: 1) manufactured housing; 2) rural housing; and 3) affordable housing.
Congress further specified that FHFA, in considering whether GSEs have fulfilled their dUly to
serve obligation, consider loans secured by beL'; real and personal property.

In its proposed rule, FHFA indicates it will consider only manufactured homes loans secured by
real property for purposes of the duty to serve the manufactured housing market requirement. We
fee! this decision misinterprets legislative intent as well as industry realities with respect to the
prevalent role personal property lending piays in the manufactured housing market.

The manufactured housing industry serves a vital segment of the housing market. In fact, since
]989, manufactured housing has accounted for 21 percent of all new single family housing sold in
tl,e United States. A significant portion ofthis is in the form ofaffordable housing, specifically:

o In 2009, 43 percent of all new home sales under $150,000 and 23 percent under $200,000
were manufactured homes

$ 73 percent of those living in manufactured housing ea.'11less than $50,000
$ 45 percent ofmanufactured housing borrowers eam 80 percent of less ofA..rea 1\1edian

Income (A1vll)

More than 60 percent of manufactured home owners have relied on a personal property loan in
order to finance their home purchase. FHFA's initial decision to exclude personal property
lending considerations from the GSE's dury to serve obligation effectively eliminates more than
half the market that relies on manufactured housing.

While the charters ofFannie Mae and Freddie Mac have always allowed for the purchase of
personal property loans, they represent only one percent ofall loans purchased by t,'le GSEs.



Congress recognized this reaiity, and through, HERA provided FHFA the authority to consider
loans secured by both real and personal property in assuring GSEs dutifuHy serve the needs of the
manufactured housi.ng market.

\Vhile we appreciate the concerns raised by FHFA to ensure GSEs remain viable economic
institutions and that adequate consumer protections are in place. FHFA and the GSEs have an
obligation to serve manufactured housing and the 18 million Americans that cnrrently reside L'1
manufactured homes. The manufactured housing industry stands ready to address personal
property lending issues identified by FHFA in the proposed rule in a substantive and productive
manner.

Howeve,-, the decision to potentially eliminate personall'roperty lending from GSE duty to
serve requil"ements not only fails to serve tbe underserved manufactured bousing market; it
fails to serre the lal"gel" undel"Served affordable bousing and rural housing markets.

It is fol" these reasons FHFA is urged to amend its proposed rule to also consider
m...,.,f"ct"red home loans secured as personal property towards the Enterprise duty to
serve requ:iIement~
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7/20/2010

Mr. Alfred j\,'LPoHard
General Counsel
Federal HOUSh'1g Finance Agency
nOOG N.W.
Fourth Floor
Washington, DC 20552

Re: RlN 2590-AA27

Dear WIT. Pollard:

I am a resident of a Manll.factnred Home Community. Please consider these fonn,,1
comments in ..esjlonse to the Enterprise Duty to Serve Underserved Markets Notice of
Proposed Rule Making alld Request for Comments (RIN 2590-AA27) released June 7,2010.

In developing regulatory guidelines to implement duty to serve provisions outlined in the
Housing and Economic Reform Act of2008 (HERA; P.L. 110-289), initial rules developed by the
Federal Housing Finance Agency (FHFA) do not fully reflect congressional intent on the duty
government-sponsored enterprises (GSEs) have to serve the manufactured housing market.

HERA tasked tIle GSEs with developing loan products, flexible underwriting guidelines and a
secondary market for mortgages for very low-, 1uw- and moderate- income families for three
uIlderserved markets: 1) manufactured housing; 2) rural housing; and 3) affordable housing.
Congress further specified that FHFA, in consider..ng whether GSEs have fdlfiHed their duty to
serve obligation, consider loans secured by both real and personal property.

III its proposed rule, FHFA indicates it will consider only manufactured homes loans secured by
real prope,V for purposes of the duty to serve the mfu"1ufactured housing market requirement. We
feel this decision misinterprets legislative intent as weB as industry realities with respect to the
prevalent role personal property lending plays in the manufactured housing market.

The manufactured housing industry serves a vital segment ofthe housing market. In fact, since
1989, manufactured housing has accounted for 21 percent of all new single family housing sold in
t'Je United States. A significant portion ofthis is in the form of affordable housing, specifically:

• In 2009, 43 percent of all new home sales under $150,000 and 23 percent under $200,000
were ma.'lufactured homes

@ 73 percent of those living in manufactured housing earn less than $50,000
"" 45 percent ofmanufactured housing borrowers eam 80 percent of less of ~t\:rea f,.jedian

Income (AMI)

More than 60 percent of manufactured home owners have relied on a personal propert3/ loan in
order to finance their home purchase. FHFA's initial decision to exclude persona! property
lending considerations from the GSE's duty to serve obligation effectively eliminates more iJlfu'1
half the market toiJat relies on manufactured housing.

\\ihile the chfu'1:ers ofFannie Mae and Freddie Mac have always allowed for the purchase of
personal property loans, they represent only one percent ofall loans purchased by the GSEs.



Congress recognized this realir;, and L'Jrough, HERA provided FHFA the anthority to consider
loans secured by both real 'md personal property in assuring GSEs dutifully serve the needs ofthe
manUfaCDJred housing market.

Wnile we appreciate the concerns raised by FHFA to ensure GSEs remain viable economic
institutions and that adequate consumer protections are in place. FHFA and the GSEs have an
obligation to serve manufactured housing and the 18 million Americans t.....at currently reside in
marmfactured homes. The manufactured housing industry stands ready to address personal
property lending issues identified by FHFA in the proposed rule in a substantive and productive
manner.

However, the decision to potentially eliminate personal property lending from GSE duty to
serve re'l"irements not only falls to serve the underserved manufactnred ho"sing market; it
fails to serve the larger umlerserved affordable housing and rural housing markets.

It ;s fo,. these reasons FHFA is urged to amend its proposed rule to also consider
manufactnred nome loans secured as personall'roperty towards tbe Enterprise duty to
senle r'eqMiTem.en.t~

Sincerely~


