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

Re:'RIN 2590-AA27

Dear Mr. Pollard:'

On behalf of Moorpark Mobile Homes, please consider these formal comments in response
to the Enterprise Duty to ServeUnderserved Markets Notice of Proposed Rule Making and
Request for Comments (RIN 2590-AA27) released June 7, 2010.

In developing regulatory guidelines to implement dutyl<rserve pr.ovisions outlined in the
Housing and Economic Reform Act of 2008 (HERA; P.L. 110-289), initial rules developed by the
Federal Housing Finance Agency (fHFA) do.notfully reflect congressional intent on the duty
government-sponsored ,enterpris~s (GSEs) have to -serv~~the manufactur~d housing'market . q

. .. ..\,1: :. : .J' .,jj. ~.' • ~,J ~

HERAtasked the 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: I) manufactured housing; 2) rural housing; and 3) affordable housing.
Congres~ further specified tJ.1atFHJ:?A,in c0nsiderin~whether GSEs have fulfilled their duty to
serve obligation, consid~r loans secured by both"r~~l,aadpers()n~l proptirt)f.: ' " ,

, :J,,"

In its proposed rule, FHFA, indicates it wil~ con~idero,nlY,m~nufactured,~o~eslqans,~,ecl!,redby,
real property for purposes of the duty to serve the manufactUred housing market requirement. We
feel this decision misinterprets legi,slative intent as: w~ll as.ind~stIyt·realities ~th. r,esptfctto the),
pr,evalent r9le personal proper,ty.lenqipg,plaYS,in the tnanuf~ct1,Ired·h.ous~glIJark~t.,;
.' . I ~. • -t ... \ ,! ~ • I ~ _ • .l. J •

.
The manufactured housing industry serves a vital segment of the housing market. In fact, since
1989, manufa~tur~qhousiQg,has accolmtectfor,flperct:nt pf.(J.,l,1 ~evv, ..s4lgle ff!.I)lilY,housing sold in
the United States.· A significant,portion of.tbis is)nthe form.qfaffordable hqusi,ng, sQecifically:," . .' , ,. .. . '. { ..- . . . '.. ~ . " I, . . .' "

" -.- ' l' I • Ii{ ',' 1\') - "" " r .' ,', t

In 2009,,43 per.cent ~f,all new h~m~~~les.1),nd~r·$150,OP,O~d:23:_p~r~,~nt~d~~$2Q'O,QOO'
were manufactuTed homes ' " '
73 percent oftho$&liv;ing in manufac:tured housing earn less than $50,000
45 percent of manufactun~~housing borrowers ~arn 80 percent of les:;, of'Mea Median
Income (AMI)

- ..
More than '-60 percemof manufactl,l1;ed,home 'owners:ha'ie.relied on-a personal prop~rty,loan in
order to fmance their home purchase. FHFA's initial decision to exclude personal property
lending considerations from the>.GSE?~ ;dutY' to·serve obligatioDr.effectively ,eliminatesm~or.e than
half the market that relies on maimfactur,ed housir\g.! /



While the charters of Fannie 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 recognizedthis reality, and through, HERA provided FHFA the authority to consider
loans secured by both real and personal property in assuring GSEs dutifully serve the needs of the
manufactured housing market.

While 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 currently reside in
manufactured homes. The manufactured housing industry stands ready to address personal
property lending issues identified by FHFA in the proposed rule ~n a substantive and productive
manner.

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

It is for these reasons FHFA is urged to amend its proposed rule to also consider
manufactured home loans secured as personal property towards the Enterprise duty to
serve requirement.

Thank you for your consideration of these comments.

Sincerely,



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

Re: RIN 2590-AA27

Dear Mr. Pollard:

On behalf of Moorpark Mobile Homes, please consider these formal comments in response
to the Enterprise Duty to ServeUnderserved Markets Notice ofProposed Rule Making and
Request for Comments (RIN 2590-AA27) released June 7,2010.

In developing regulatory guidelines to implement dutyto·serve provisions outlined in the
Housing and Economic Reform Act of 2008 (HERA; P.L. 110-289), initial rules developed by the
Federal.J:Iousing finance Agency (FHFA) do not fully reflect congressional intent on the duty
goveminent-sponsored enterprises (GSEs) have to;serve the manufactured housing market.

, '; ..:. ',': -.,.'." ': • , • '•. - \ ~l. : ', ••).! ..... J-. '.,' . 1;: ,

HERA tasked the :dSEs with developing loan 'Product~,tfl~~ibl~ und~~ting guideti.lle~ 'and a· ;:,:~
• '... J • • .' .. ~ r. "',)

secondary market for mortgages,for very: low~, low- and rp.,od~rate- !pcome fa,~l1lh~s f~r.t~ee

underserved markets: 1) manufactured housing; 2) rural housing; and 3) afford3bie hotisinflt .. '
Congress ,further specified that FHFA, in considering whether GSEs have fulfilled their duty to
serve obligation; consider loans secured by both real and- personal pf.operty.,

. ' .. :." ,•. ,.<., j .I '.' ;", • ~ !

In its proposed rule, FHFA indicates it will consider only manufa6fured li~Ines lo~s secured by
real property for purposes 'of the duty to serve.the mapufactured housing market requirement. We
feel this decision misinterprets legislative intent as wei! as mdustfy rell1ities willi respect to the;,' ':;
prevalen,t'role personal property lending plays in tp.e .manufactured housing market.

,

The manufactured housing industry serves a vital segment of the 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 isin th,~ form of affordable housing, specifically:

.. ~ ,; , . " ,~ l ;.:r :,;, . , t', : J .. r " ;''''.': "v • '.. • '. .'. ~. ::. d t :.,~. ~: 'f, r:" .

• In ,2009, 43 percenKof all 'new h0~~ s~l~~ ~d~r'$l~~9,OO~I~d ~~. p'erc'enbjnaer $200;000
were manufactured,·homes· 1 '.~ !r . . ~..-.~. I"' _J I d . _ . .. "'J" ": 1 ;',' I'

-. _. .... .; '!.J' l-·.", ...

• 73 percent of those living in manufactured housing eam less than $50,000 -
• 45 percent of'rrianufactU'red housing.~orrower:s,earn 80 perS~I}t ofless of Area Median

Income (AMI)-'
, :"',

.' "

More than <?O pe~ce,nt d~ ~anufactute~ __hpme oWRel'Sh~y~,rel~~don:'~,P~.~s?#afP~9.P¥~W,l~an in
order to fmanbe their hdme' purchase'.-:FHFA's- iqitial ,(t.e~~is~m.} to excJude ,per~oJ!.a.l prop'erty

.;. .!. . I ... r' \ '. I' ,O' .. J'" I

lending 90nsiderations from the GSE's duty to serve obligation effectively elimihatesmore than
half.~e.m~~ett~~treiie~b,~.'~a'nufactuted'housing.-,; L'", .;'i;'-". 'f, > '''''-'' - ~'rj, r"

_ • ) '. -. • ••' ~ • • J}.



While the charters of Fannie Mae and Freddie Mac have always allowed for the purchase of
personal property loans, they represent only one percent of all loans purchased by the GSEs.
Congress recognizedthis reality, and through, HERA provided FHFA the authority to consider
loans secured by both real and personal property in assuring GSEs dutifully serve the needs of the
manufactured housing market.

While 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 currently 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 decision to potentially eliminate personal property lending from GSE duty to
serve requirements not only fails to serve the underserved manufactured housing market; it
fails to serve the larger underserved affordable housing and rural housing markets.

It is for these reasons FHFA is urged to amend its proposed rule to also consider
manufactured home loans secured as personal property towards the Enterprise duty to
serve requirement.

Thank you for your consideration of these comments.

Sincerely,



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

Re: RIN 2590-AA27

Dear Mr. Pollard:

On behalf of Moorpark Mobile Homes, please consider these formal comments in response
to the Enterprise Duty to ServeUnderserved Markets Notice of Proposed Rule Making and
Request for Comments (RIN 2590-AA27) released June 7, 2010.

In developing regulatory guidelines to implement duty'U>-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)·hav~t~ sery~ the1~anJ.lfa~turedhousing market.

; • .' '." .' • ~ ~ ~, ~ ~ • r # .~.~. ~ _, •• ~ ;_ ••

HERA tasked the GSEs with developing:loan products,Jlexi,ble underwritrng gUidelines'and a
secondary market for mortgages for very low-, low- and moderate- income families foT·three 1,;

underserved markets: 1) manufactured housing; 2) rural housing; and 3) affordable housing.
Congress further specified that FHFA, in con~id~9-»g w4et~er.GSEs.haye ful~lled their duty to
serve obligation, consider·loal.ls secured.by,both ~e~l.and personal property.' ., .,

• ." • ~ /: ~ • i ~ ~ t :. •

In its propo.s~d rule, FHFA Jndicates it will c01\siQer only manufactured homes loans secured by
real property for purposes of the du'ty to serve ilie'm~ufactur~ahousing'market requitement. We
feel this decision misinterpret~ legi~la~iyel in~ent ,f}S )-Yell as_industry realities with respect to the
prevalent role personal p~operty lendipg ,plaY~"iI.1 rhe:manufactured hous~g:niarket. '

. • • "'. ".) , • \., \;'. 'Jw"\ ~., 1; ~., .. . '\.
The manufactured housing industry serves a vital segment of the housing market. In fact, since
'1989; manufactured bousing has ac,countep for 2! percent of all new single family housing sold in
the Unitep ,SUj.tes. .A sigtJ.i:Qp,~~.p0!1~~n ofthi~.· is'ill .~he form 'eff aff6iaaDle'housing, specifically:

'. ('. • I';. l' J' •• .J

'. ~ , . ; . ...).,. . .

• In 2009, 43 percent of all new home ~ales.lJnder $1~0,~00 and 23 percent under $200,0,00
were manufactured homes '. . :.' ,;', , - ,

;-. 73 p.ercent,ofthose living in manufactur~d hpusing eC!ffi less than $50,000
"-,, 45 percerit'o(manufactured housing boqowe~s~~ 80 per~e.nt Ofi~ss ofArea Median

_.,. ;rncorrie (AMI)
'i .... './' - . ,,..'

• ~ . •• . . -, '" ~ . ',~ . -_ - i l ! J .1',. .• '" -, •. • . • • ".

More than 60'percent ofmanufactute.dhome owners ,have, r,eJied ot,1 ~ persoIiaI property' iI6M. in
order to fmance their home purchase. FHFA's in'itiai d~cisl~n to exClude'p~r~{$ti~1"p!t6pefiY '­
lending 'considerations from.the GSE.~s dU~Jo ~ef\Te oblt~~ti0IJ.j~ffe9~iv~lyeliminates,m,ore than
half-the market that'relies onlman\l(~ctur.ed:h9US\J;lg" ;

... . " I



While the charters of Fannie Mae and Freddie Mac have always allowed for the purchase of
personal property loans, they represent only one percent of all loans purchased by the GSEs.
Congress recognizedthis reality, and through, HERA provided FHFA the authority to consider
loans secured by both real and personal property in assuring GSEs dutifully serve the needs of the
manufactured housing market.

While 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 currently reside in
manufactured homes. The manufactured housing industry stands ready to address personal
property lending issues identified by FHFA in the proposed lUle ~n a substantive and productive
manner.

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

It is for these reasons FHFA is urged to amend its proposed rule to also consider
manufactured home loans secured as personal property towards the Enterprise duty to
serve requirement.

Thank you for your consideration of these comments.

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

Re: RIN 2590-AA27

Dear Mr. Pollard:

On behalf of Moorpark Mobile Homes, please consider these formal comments in response
to the Enterprise Duty to ServeUnderserved Markets Notice of Proposed Rule Making and
Request for Comments (RIN 2590-AA27) released June 7, 2010.

~ :~- '; ,!,. ;:t·.' -, ~ .•.. ~ '\ . J... ' •.~ : t ~ ...

.• ,.'1n2009, '43 percerit of alHiew home'sah~s under $150,000 and:23 perc-ent under $200,O~O
• " " 1.", . j -. 1 t.,-; '" ~ , "( ~'~') • ~ •were manufactUrt:d hdnieS ' .... ,.. \-, .. ,-(1,'- ,., ... '.'.:C \"'-i~"

• ,73 percent o~those l~v~ng in man~factured housing earn less than $50,000
. I • ~ •..}. 1 •. 1, . \ '-. ~j'. '!' .• ~ .1., .. ~ I 'r

• . 45. percent. of:riJ.an\,l.f~9tured housing borrow¢rs'earn '80 percent ofless ofArea Median
1_ Income, (AMI).'" .. " " . ,,, ". '

In developing regulatory guidelines to implement dutyto'serve pr.ovisions outlined in the
Housing and Economic Reform Act of 2008 (HERA; P.L. 110-289), initial rules developed by the
Fe4~ral. Hou~,i;ng Finance.,Age~cy,;(~J:IJ;A) do not/~llly reflect congressional int~nt on the duty
goveIWDent:"sJ?oJlspr~~ entt;~rtses (GSEs) have to ser::'~ .~~ ~anufactured housmg market.

. . t·· . II~ ": .. ' ,! ,.;'rl~; .;r ;. ':' :1 t·~·: J: "'; ..~. ~ '1 ·';.i,A

HERA ta~ked 'th~ 'GSE~-~ith «)eveloping l~an pr'oducis'f'flex~61e' luiderWritirig griideiihes and ~
se:condary markei"for~6rtgages for'very low-~ low-caria!Iho(ferate2 income fainilies'fo'r three:'·
underserve.q Warfcts: 1) manufactured housing; 2) rural housing; and 3) affordable housing.
Congress. ftu;ther' spe.¢ifi~d. t1}.at FHFA, in considering whether GSEs have fulfilled their duty to
serve obl.igation~ consider loari~ secured by bom r~ahifid'p'ersbiuil prop'eity:- "'~.'.. . - _ " i ':'-

"r.,. oJ \ 'j .' ~~ .' I, t.' :':;~I! ;If!\';~:~i...~; ".(I-:l.~r.:.. ~;;!.::l T,:r ~.,~;.. '~'\
, "I ' ..

In its propo§edruie; fHFA'iridiCates it will consider only manufactured homes loans secured by
real property:for purpo;Ms eifthe'duty'to 'serVe'1lle'manhflictUted hOlising'market requirem~nt:l W~
feel this decision misinterprets legislative intent as well as industry realities with respect to the
prevalent role personal pro~erty leildirtgphtys-itfthe manufactQreq housing,mar~et ~.~. ,L' ;~ ,t.

\1H.:"r. , z. ~: ..}:\ '!h'. rst~· , 'f f"t ,'r"'d ~ , . 'Or '{....i
'
.. ,' . ~ .• j

The manufactured housing industry serves a vital segment of the housing market. In fact, since
1989, manufactured housing has accounted for 21 percent of all new single family housing sold in
the 'Uriited·States. A sigfiiflt'ant portion bfthis'lSJin-the'fodrm' ofaff~rdable- housing, specifically:

'! ..',.-" ';; •

, • . . _. . ~ l·· ~.. ~ -' "-

More. than 6O'Pe~ceti~ qfma,pufactUred home owne'fS have 'relied' on' a pet'Soiial 'projJertY'loan in
order' to fmance thefr ho~e·purchase. FHFA's'initl~1·de6isi6Il·to 'eX-chlde persona:1-pt6peftyj "
lenqipg cQnside~ations fr.om the GSE's duty to serve obligation effectively eliminates more than
half:t:he.~~rk~t that r~lie~ ~ri'~anufactur~d housing.-. '.'. ri··" n:'(,\ ')',' ',', ,c::'-' ~U;;""':f-

,> ...... , • I . _,',1'1/' \' '., .". .'



While the charters of Fannie Mae and Freddie Mac have always allowed for the purchase of
personal property loans, they represent only one percent of all loans purchased by the GSEs.
Congress recognized· this reality, and through, HERA provided FHFA the authority to consider
loans secured by both real and personal property in assuring GSEs dutifully serve the needs of the
manufactured housing market.

While 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 currently reside in
manufactured homes. The manufactured housing industry stands ready to address personal
property lending issues identified by FHFA in the proposed rule ~n a substantive and productive
manner.

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

It is for these reasons FHFA is urged to amend its proposed rule to also consider
manufactured home loans secured as personal property towards the Enterprise duty to
serve requirement.

Thank you for your consideration of these comments.

///~ ~-------­Sincerely, ~~ 4~



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

Re: RlN 2590-AA27

Dear Mr. Pollard:

On behalf of Moorpark Mobile Homes, please consider these formal comments in response
to the Enterprise Duty to ServeUnderserved Markets Notice ofProposed Rule Making and
Request for Comments (RIN 2590-AA27) released June 7, 2010.

In developing regulatory guidelines to implement duty to-serve pr.ovisions outlined in the
Housing and Economic Reform Act of 2008 (HERA; P.L. 110-289), initial rules developed by the
Federal Iiqusing ,F~~~nce Agency (FHFA) do not fully reflect congressional intent on the duty
gove~el).~-sporisore(enterprises(GSEs) have to· serve the manufactured housing market.

of ,I.: . "." . '~r·"·'f.:::lJ!! .. t ':, ,',' ~~ •• ,·;.'!.... -,T.:\ i'

HERA tasked the GSEs with developing loan productsjJle~ible unde~ting.gu1delinesaIJ.qfl .
secondary'ma~kei for' mortgages for very low-, low- and moderate- incol1!~,f~ili~~io~;~~~~ "
underserved markets: I) manufactured housing; 2) rural housing; and 3) affordable housfug.
Congress'.'further'specified that FHFA, in considering whether GSEs have fulfilled their duty to
serve obligll;tion; consider loans secured 'by both' real andpersp,nal prQP~rty.(· "

,.... ~ • 'j.

In its proposed nile,. FHFA indicates it will consider only manufactured homes loans secured by
real property for purposes of the duty to'serve t:1:J.emanufacturedhousing market requirement. We
feel this decision misinterprets legislative intent as welI 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 of the housing market. In fact, since
1989, manufactured housing has accounted for 21 percent of all new single family housing sold in
the l!riited States. A significant portion of this, ~s,in tb.e.form of affordable housing, specifically:

.~. ' \

. , ~ I, .~. ~., ".'J ....';: 1 :J •

• ' 'Iil2009, 43 percent of all new home sales under $15.0~00p~d 23 perc~nt under.$200,000
,. were mariufactured homes . .

• 7.~ percent of those living in manufactured housing earn less than $50,060 ", ,.',

• 45 ~ercent o(manufactured housing b~0:wersearn 80, percent 9f, less of Area Median

I~~owe'(~),''.
• to"· <,'

More than 60 M~c{mt of manufactured home owners·have,relie(J.·on:ap~rsonalpropertyJoap in
orclet' to tm~ceth~rrhot'rie' purchase. FHFA'sinitial'd~is~pnto e~clu~e p~r~9~~1i~~p~~.
lending consic!erations from the GSE's duty to serve obligation effectively elimmates more than
J;JaI(th~ ~~rketlthat~eljes ori'manufactured housing., .··.';' .:}',~ un;, ,;,'1', . ":1 ''',,~.!.!'' 1,.1""-1"..: '



While the charters of Fannie Mae and Freddie Mac have always allowed for the purchase of
personal property loans, they represent only one percent of all loans purchased by the GSEs.
Congress recognizedthis reality, and through, HERA provided FHFA the authority to consider
loans secured by both real and personal property in assuring GSEs dutifully serve the needs of the
manufactured housing market.

While 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 currently reside in
manufactured homes. The manufactured housing industry stands ready to address personal
property lending issues identified by FHFA in the proposed rule !n a substantive and productive
manner.

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

It is for these reasons FHFA is urged to amend its proposed rule to also consider
manufactured home loans secured as personal property towards the Enterprise duty to
serve requirement.

Thank you for your consideration of these comments.

Sincerely, 4£ .~. _
. fttP~~



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

Ret,RIN 2590-AA27
t,

Dear Mr. Pollard:

On behalf of Moorpark Mobile Homes, please consider these formal comments in response
to the Enterprise Duty to Serve.Underserved Markets Notice of Proposed Rule Making and
Request for Comments (RIN 2590-AA27) released June 7, 2010.

~ ....
"

In developing regulatory guidelines to implement duty to 'serve pr.ovisions outlined in the
Housing and Economic Reform Act of 2008 (HERA; P.L. 110-289), initial rules developed by the
Federal Housing Finance Agency (FHFA) ,do not :('u,lly reflect congressional intent on the duty
go~errtment'-sponsored enterprises (GSEs) haye to,serv~ ~~~anufl!-,l;~tury;d housj~g ~ar~~~:

.' I' ~ ~ ;" t ' ..• ' .-: :' \ t _t • .}, 1 I t' :..' • J '. r.' " .

HERA tasked the GSEs with dt(veloping loan products, fl.exible imd'eiwiiting guidelfues and a
~ • .. ~ '. " , ',. \.' ... I I " \ .. ",' I ",' l ". ::, .

secondary market for mortgages for very low-, low- and moderate- income families' for tfuee ,"
underserved markets: 1) manufactured housing; 2) rural housing; and 3) affordable housing.
Congress fui1:herspecified that FHFA, in considering whether GS,Es have fj.Ilfilled their duty to
serve obligation, consid.er loans secured.by both ~~~1 ~Q pe~s.~nafpropertY: ",' '\. ..~.. "'f;

. I ... , I !-... I '. l ••~ ~..., I . ~ ~

"

In its prqpo~~d rule, FHFA indicates it will c,?~~jde~ op),y~p1~nufa~tyr~d homes l,oan~ ~ecured by
real property for purposes of the duty to serve the manufactured housmg market reqUirement: We
feel,this decision misinterprets legislative"int~ntaswell as industry realities with respect to the
prevale~t,role personal property lending plays in'tlle mariufacturedhousing market. "', C .'."

. '.: ( I :;... ~:t'" ~~ ') . ~ ':" • ",.
The manufactured housing industry serves a vital segment of the housing market. In fact, since
1989, man.ufactured hous~ng has accounted, for 21 ,percent o,f all new single family housing sold in
the United ,States. A si~lficant portiop pfthis is in'the fOrin bf affJ)tda61~housmg, specifically:

. . \ ..: ~..., : ! l , • t i ~ " ; J • _ • ~ I, ~

" :: " I " . ~ ,
• ',In -2009, ,43 pergent of,~U new home, ~~\es unqe,r $1~0,690 Jod 23 percent under $200,000

'" " , • ...-'\. I. . I •. ,... , . ;' .

were manufactured homes ' " f ' ' " ,.

'.. 73 percent ofthose living in manufactured,housing earn less, than $50,000
41: 45, percent ofgmnufactured housing p~rro~~rs,~~:~O 'p~r~e~t otJe.s~,?f.~~I;l,¥:~?,i~

Income (AMI) ..

Mdre than 60 percent of manufactured ho~e owne~.hav~,r~~i~d I P,~ a pefS:Q~ar,P,~op'e~ l?~ ~ in
order to finance their home purchase. FHFA's initial decision to exchide personal propertY' "
lending considerations ,from,the GSE's duty to. serve ogl~g~tjo~"effr.ctiv:~ly,.91ip1ipa1~s,IB9re than
half the; market t\1at relies on'manufactured housip.g.



While the charters of Fannie 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 recognizedthis reality, and through, HERA provided FHFA the authority to consider
loans secured by both real and personal property in assuring GSEs dutifully serve the needs of the
manufactured housing market.

While 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 currently reside in
manufactured homes. The manufactured housing industry stands ready to address personal
property lending issues identified by FHFA in the proposed rule ~n a substantive and productive
manner.

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

It is for these reasons FHFA is urged to amend its proposed rule to also consider
manufactured home loans secured as personal property towards the Enterprise duty to
serve requirement.

Thank you for your consideration of these comments.

Sincerely,




