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Housing stability is necessary for individuals and families to thrive and prosper. Yet 
millions of households in both rural and urban communities across the country live in 
homes that cost more than they can afford,1 homes with physical or health hazards,2 or 
homes they are at risk of losing due to foreclosure or eviction.3 

Rural communities share some common challenges with distressed urban areas, and 
they also have certain unique challenges given their smaller populations and low popula-
tion densities. Rural communities face declines in population,4 high poverty rates,5 high 
rates of child poverty,6 and a slow recovery from the recent recession.7 A staggering 
one in four children in rural communities lived in poverty in 2014, according to the 
U.S. Department of Agriculture’s Economic Research Service.8 Furthermore, given the 
important role that federal support plays in rural communities, moves to cut federal 
funding for affordable housing programs can be particularly painful for rural house-
holds, just as they are for distressed urban neighborhoods.9 

In order to explore solutions to some of the challenges facing rural communities, the 
White House Rural Council and the U.S. Department of Agriculture’s Rural Housing 
Service in May convened a roundtable that focused on access to mortgage credit. The 
Center for American Progress facilitated the roundtable, which brought together a 
diverse group of people, including affordable housing providers, banking industry rep-
resentatives, academics, consumer advocates, and housing industry representatives. 

This issue brief provides an analysis of the areas of opportunity for improving access to 
credit in rural communities gleaned from discussions in the roundtable. Many of the 
potential solutions identified for rural markets could also provide a boost to distressed 
urban neighborhoods, which could create an opportunity for urban and rural policy-
makers to work together to benefit their respective constituencies. 



2  Center for American Progress  |  Opportunities for Promoting Credit for Affordable Housing in Rural America

CAP supplemented notes from the roundtable with follow-up conversations with cer-
tain roundtable participants and with additional research in order to prepare this brief. 
The issue brief does not signal CAP’s endorsement of policy proposals but rather aspires 
to provide a foundation for a thoughtful and productive conversation on providing 
credit for rural housing. 

Characteristics of rural communities

Although differences in lending between rural and urban areas have generally 
decreased since 2008, some differences persist between rural and urban communities, 
according to research by representatives from Fannie Mae’s Economic & Strategic 
Research team.10 Rural consumers tend to have lower incomes and live in lower-
median-income areas compared with their urban counterparts.11 Rural consumers 
are less likely than their urban counterparts to be first-time homebuyers. Compared 
with properties in urban areas, rural properties are more likely to be second homes,12 
which are one-unit properties that an individual owns and resides in for part of the 
year, and manufactured homes,13 which are built in factories and moved to their sites. 
One similarity between rural and urban areas is that renters in both cite insufficient 
credit scores or the costs of a down payment and closing on a mortgage as the biggest 
obstacles preventing them from becoming homeowners.14 

Single-family housing

Single-family housing, which refers to structures with one to four housing units each,15 
is very important in rural communities. Homeownership rates are higher in rural areas 
compared with the national rate,16 and a large share of rural renters—43 percent—rent 
single-family homes, which is twice as high as renters in urban areas.17 The single-family 
picture, as with the broader housing patterns in rural America, is significantly affected 
by economic trends in the country. A CAP analysis in November 2015 found that many 
of the counties still struggling to recover from the 2008 housing crisis are rural and 
nonmetropolitan.18 Many rural home purchase mortgages are high cost,19 and though 
more rural households own homes without mortgage debt, their equity in the home is 
generally less than that of their counterparts in urban and suburban areas.20 

Multifamily housing

Rural communities include about 7.1 million renter-occupied units, according to 
analysis by the Housing Assistance Council in 2013. That is about 28.4 percent of the 
housing stock in rural areas and small towns.21 Although about 43 percent of renters in 
rural areas live in single-family homes, a significant share rely on multifamily housing,22 
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which refers to properties that include five or more housing units.23 Roundtable partici-
pants noted the importance of small multifamily properties in rural areas, given rural 
communities’ smaller scale in terms of population size and the extent of existing infra-
structure. Nonetheless, developers may face challenges in obtaining federal subsidies 
to build or maintain smaller properties in rural areas, though tenants of such properties 
may receive rental assistance. This indicates challenges in accessing both enough feder-
ally subsidized credit and enough credit from private developers in rural communities, 
which may be influenced by the availability of federal subsidies. 

According to the Housing Assistance Council analysis, more than 17 million people 
live in rental housing in rural communities.24 For those that rent units in multifamily 
properties, ensuring that affordable multifamily housing exists and is accessible is criti-
cal. Although the price per housing unit in rural areas may be lower than in urban areas, 
several roundtable participants emphasized that transaction costs are still very high with 
smaller developments. In the case of small rural multifamily properties, for instance, 
the cost of developing the property may be higher than the value of the property. These 
costs, along with the lack of needed developer capacity and limited access to financing 
resources, present a hurdle for developing affordable housing in rural communities. 

At the same time, many affordable rental units financed through the Rural Housing Service, 
or RHS, are at risk of being lost in the future. The service’s multifamily housing portfolio 
includes 14,650 properties, comprising more than 450,000 units.25 The average annual 
income of households served by these properties is about $12,000.26 The properties in the 
RHS rental portfolio have aged and need to be rehabilitated.27 Moreover, many properties 
are exiting their affordability terms, either due to prepayment, where a property owner fully 
pays off the mortgage early, or due to property owners successfully nearing the end of their 
mortgage obligations.28 Once the service’s property mortgages have matured, the properties 
may lose rental assistance that helped decrease the rent for tenants.29 

Manufactured housing

Manufactured housing, which refers to houses built in factories that are transported to 
their sites and that meet certain federal safety standards,30 remains an important source 
of affordable housing for rural communities. Many manufactured housing loans are 
titled as personal property or so-called chattel loans instead of as real estate loans, the 
way other mortgages are titled. While in some cases chattel loans may have certain cost 
savings for consumers, real estate loans tend to have many more consumer protections 
and lower interest rates.31 Participants in the roundtable noted that manufactured hous-
ing lending tends to be concentrated among a handful of lenders.32 Additionally, accord-
ing to a 2013 report by the Fair Mortgage Collaborative, borrowers with FICO scores 
under 650 may face difficulties in obtaining a mortgage-titled manufactured home.33 
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Areas of opportunity for promoting access to credit in rural 
communities

Participants at the roundtable focused their discussion on potential solutions to obsta-
cles that rural communities face in accessing credit. Many of these potential solutions 
are also applicable to urban communities, demonstrating that policymakers represent-
ing diverse constituencies could benefit from working together on key issues in housing 
credit. CAP identified the following areas of opportunity for improving access to credit 
for rural housing from roundtable discussions: 

•	 Addressing issues of scale for rural communities
•	 Providing more affordable and predictable capital for affordable housing
•	 Preserving and expanding production of affordable rental housing 
•	 Protecting and increasing rental assistance
•	 Promoting a consumer-friendly and affordable manufactured housing market
•	 Supporting community development financial institutions
•	 Generating and distributing more information to affect outcomes 

Addressing issues of scale for rural communities

A defining difference between rural and urban communities involves scale; rural com-
munities have smaller populations than their urban counterparts34 and tend to be more 
geographically spread out.35 This influences various trends and specific needs of rural 
communities. For example, rural renters tend to occupy single-family houses or small mul-
tifamily buildings, as opposed to large apartment complexes.36 Since rural communities 
may struggle to attract private capital for affordable housing development, federal support 
through various programs plays a critical role in rural communities.37 Participants in the 
roundtable felt that there were two crucial components to addressing these issues of scale: 
1) implementing strategies that help rural lenders and developers get up to minimum eco-
nomically viable scale, which would help them compete effectively for financing that urban 
counterparts may obtain more readily; and 2) ensuring that existing federal programs 
account for the smaller scale in rural communities through their criteria. 

Low-Income Housing Tax Credits

Under the first component of helping rural market participants get up to scale for exist-
ing federal programs, the roundtable participants discussed the Low-Income Housing 
Tax Credit, or LIHTC, specifically. Through the LIHTC program, investors can receive 
tax credits for constructing or repairing rental housing that is affordable for low-income 
households.38 The federal government provides the tax credits to state housing agencies 
based on population, and then the state agencies award the tax credits competitively based 
on their criteria for the kind of affordable housing development preferred for their states.39 
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Making rural housing development more competitive for LIHTC financing would 
be an important way to boost affordable housing in rural communities. One possible 
approach explored by roundtable attendees involved allowing small multifamily prop-
erties to be bundled together in order to reach a competitive scale for LIHTC applica-
tions. Roundtable participants expressed that transaction costs of small, often rural deals 
are quite high as a percentage of the deal, leaving proportionately less funding for the 
property when compared with larger, most typically urban and suburban LIHTC deals. 
Allowing multiple properties to be packaged together as a portfolio for a LIHTC award 
could save some money on legal and compliance costs, increasing the debt capital avail-
able through the LIHTC award. Then, working with investors to determine how to keep 
transaction costs as low as possible in small or combined deals could help make LIHTC-
financed properties more competitive to private investors who provide equity invest-
ments for LIHTC-financed properties. This could potentially create a more competitive 
project that would attract more LIHTC awards in rural communities. 

To be sure, there would be certain challenges and issues to consider for such a model for 
rural LIHTC deals. For instance, it may be difficult to package properties from different 
sites together as one entity for the sake of financing through LIHTC, and policymakers 
may need to streamline and standardize certain processes, required information, and 
documentation in order to make this financing model more feasible. Private investors 
who provide equity investment in LIHTC-financed properties may be reluctant to sup-
port deals that include various dispersed and diverse properties in one portfolio. To that 
end, revamping the Community Reinvestment Act’s, or CRA’s, coverage, as discussed 
later in this brief, could better support investor demand in LIHTC deals that involve 
multiple properties. The CRA encourages depository institutions to serve the needs of 
the communities where they work.40 

Roundtable participants seemed to agree that LIHTC is essential to creating afford-
able housing in rural communities, and many groups, including CAP, have called for its 
expansion.41 As Congress considers legislative proposals to expand LIHTC program, it 
could also consider strategies to address the challenges associated with financing rural 
multifamily properties through the program. Such strategies could include designating a 
boost in LIHTC awards for rural properties and establishing incentives for state housing 
finance agencies to establish a rural set-aside or rural priority for certain rural applicants. 
Such strategies could help ensure that programs such as LIHTC account for the smaller 
and unique scale of rural communities.

Small loans

Small loans meet an important need of rural communities, given the smaller scale of 
rural areas compared with urban communities. According to some roundtable partici-
pants, small loans can help address substandard housing and infrastructure conditions 
in the “colonias,” communities that are primarily located in the rural region near the 
border between the United States and Mexico.42 According to one estimate, almost 45 
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percent of residents of border counties lack sufficient access to the banking system.43 
The federal home loan banks can step into this void by helping support small loans in 
colonias,44 and may be able to play a role in supporting small rural loans in other parts 
of the country. Ginnie Mae—an agency within the U.S. Department of Housing and 
Urban Development that guarantees securities of mortgages that are made by private 
lenders and insured by the Federal Housing Administration or guaranteed by the Rural 
Housing Service, the Office of Public and Indian Housing, and the Department of 
Veterans Affairs45—may play a role in promoting small rural mortgage loans specifi-
cally. A vast majority of the loans originated in conjunction with these federal agencies 
are guaranteed in Ginnie Mae securities.46 Some roundtable participants suggested that 
strategies for better supporting small rural mortgage loans and other small rural loans 
could include Ginnie Mae or the federal home loan banks as partners.

Servicing and compliance support for single-family loans

The number of banks in rural communities has been declining for decades, long before 
the financial crisis and the subsequent Dodd-Frank Wall Street Reform and Consumer 
Protection Act.47 The Consumer Financial Protection Bureau, the federal agency that 
implements the Dodd-Frank Act, has provided exemptions and flexibility for small 
banks in rural or underserved areas in order to account for their unique needs and 
capacity constraints. For example, small banks that serve rural or underserved areas 
can make qualified mortgages—which are mortgages that include characteristics that 
verify compliance with certain statutory requirements—that include a large lump sum 
payment, or balloon payment,48 at the end of the mortgage.49 One way to further help 
the declining number of banks that operate in rural communities may be by streamlin-
ing back-end processes for servicing and compliance so that rural banking institutions 
have more capacity to promote access to housing credit. Servicing,50 which refers to the 
day-to-day management of a mortgage loan, may be a complex task for some smaller 
financial institutions. Innovations that help small institutions with servicing and other 
back-office processes could help promote their ability to provide more credit. 

The Iowa Bankers Mortgage Corporation, or IBMC,51 as an example, provides a full-
service program for banks that do not want to or do not have the resources to service the 
loans they make.52 Through this program, the IBMC serves as a central office that can 
ensure loans are serviced properly and that relieves smaller financial institutions from 
having to build the resources or personnel to comply with servicing. Under the current 
program, the loan officially closes under the IBMC’s name; however, the IBMC is working 
on architecting a new program where banks can rely on the IBMC for more back-office 
operations and still close the loan in their own name.53 Innovations such as these can help 
relieve small banks of back-end compliance and servicing processes and free up small bank 
resources for providing more credit. Credit unions, which are nonprofit organizations that 
work as member-owned cooperatives in order to provide their members financial services 
at better rates,54 may serve as a model in this regard, as they often rely on credit union ser-
vice organizations for certain processes such as underwriting or servicing.55 
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To be sure, there are certain considerations for programs that consolidate back-end 
processes, such as how the changes would affect risks and pricing and whether the pro-
grams could maintain the personal touch consumers may be accustomed to from a more 
local servicer. Further research could explore how policymakers could help small banks 
balance these aspects of their work with the opportunities for providing credit that may 
result from collaborating for back-office operations in servicing and compliance. 

Providing more affordable and predictable capital for affordable housing

A resounding sentiment from roundtable participants was that community-oriented finan-
cial institutions, nonprofits, and mission-oriented developers lack enough access to capital 
that is both affordable and predictable for their work facilitating affordable housing in 
rural areas. The lack of capital increases the importance of federal subsidies for affordable 
housing development, and according to several roundtable participants, access to subsidies 
from the developer end seems to be a pressing issue, specifically in multifamily housing. 
While certain existing resources—such as the National Housing Trust Fund, a federal pro-
gram that channels a sliver of Fannie Mae’s and Freddie Mac’s earnings toward increasing 
or preserving affordable housing56—could go toward rural housing, roundtable partici-
pants did not find them sufficient for the affordable housing needs of rural communities.

One way to bring more capital to rural communities is by identifying incentives for 
developers and financers to support affordable housing in areas that do not fall under 
the Community Reinvestment Act’s assessment areas. The CRA created an affirmative 
obligation for financial institutions that are federally insured to help local communi-
ties—including low- and moderate-income communities—meet their credit needs.57 
The CRA evaluates banks’ activities in “assessment areas,” which generally include where 
a bank makes or buys a significant share of its loans, where the bank has a branch, or 
where the bank has a depository ATM.58 Participants in the roundtable expressed that 
many rural areas are not covered under current assessment areas, which removes the 
incentive for larger financial institutions to put their capital in more remote nonmetro-
politan areas. To be sure, the banks that fall under the CRA have been decreasing certain 
streams of their lending, and nonbanks have been increasing their activity.59 There are 
also other financial incentives beyond the CRA that influence the behavior of banks that 
the CRA regulates.60 Nevertheless, addressing gaps in CRA coverage could be a tool for 
promoting capital and investments in rural communities. 

Preserving and expanding production of affordable rental housing 

Affordable multifamily rental properties in rural communities are aging, and many 
could lose their affordability status in the near future.61 According to a 2014 report 
from the National Rural Housing Coalition, more than 93,000 units had left the U.S. 
Department of Agriculture, or USDA, affordable rental housing portfolio at the time 
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of writing.62 In particular, the number of Section 515 properties—which are financed 
through loans made from the RHS for multifamily properties that are affordable 
to very-low-, low-, and moderate-income households; people with disabilities; and 
elderly people63—is at risk of significantly downsizing over time.64 The Section 515 
program was added to the Housing Act of 1949 through the Senior Citizens Housing 
Act of 1962.65 The program created around 1,000 new properties annually at a high 
point in the 1980s.66 Today, none of the funding for the Section 515 program goes to 
building new affordable properties,67 and the existing stock of properties is in need of 
preservation and repair.68 

Participants in the roundtable agreed that preserving the affordability of these 515 afford-
able rental properties is a crucial task at hand for rural communities. Roundtable partici-
pants suggested that additional support and mechanisms to transfer a 515 property exiting 
its affordability status to a mission-oriented organization that will preserve its affordability 
can be a major boost to affordable housing. Getting to scale by encouraging transactions 
where multiple 515 properties can be preserved together, facilitating access to LIHTC and 
other favorable financing, and providing needed technical assistance could greatly support 
the preservation of this important resource in rural communities. 

Roundtable participants suggested that the land on which a 515 property is located can 
sometimes have significant value. In these instances, allowing land to recapitalize the 
515 property and allowing an additional 515 property to be built on the land could be 
one way to promote this source of affordable housing in rural communities. The RHS 
could also consider reducing existing mortgage payments, deferring debt, and using 
other creative tools to help revitalize its affordable multifamily portfolio. 

In addition to the challenges of preserving the affordable rental stock under the RHS’ port-
folio, there is a need to reduce barriers to the construction of new affordable rental hous-
ing. For instance, there has been no new production of affordable rental housing through 
the Section 515 program in several years.69 As properties exit the Section 515 program, 
there is a need to consider and fund the production of new properties in rural communi-
ties suffering from severe cost burdens and the lack of affordable rental housing options. 

Protecting and increasing rental assistance

Roundtable participants emphasized the critical importance of supporting rental 
assistance as a policy imperative for rural communities. Programs through the U.S. 
Department of Housing and Urban Development and through the USDA reduce 
the cost of housing for tenants through programs that include housing vouchers and 
“project-based” assistance that subsidizes tenants’ rent for property owners.70 Rental 
assistance plays a vital role in rural America; for instance, more than 67 percent of 
tenants living in properties financed by Section 515 loans received rental assistance 
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in September 2015.71 Congress has also shortened the contract terms for the USDA 
Section 521 Rural Rental Assistance program,72 which helps subsidize the rents of ten-
ants in certain USDA-assisted multifamily properties, including those financed by the 
Section 515 program, and many of those contracts will soon be up for renewal.73 The 
cost for renewing rental assistance contracts is projected to grow over time.74 Increased 
support for rental assistance, a critical resource for rural consumers, could facilitate the 
successful development and operation of affordable housing. 

Promoting a consumer-friendly and affordable manufactured housing market

Manufactured housing is an important source of affordable housing for rural commu-
nities, but many manufactured housing loans are being made as personal property or 
chattel loans instead of as real estate loans.75 While some manufactured housing owners 
may prefer their unit to be financed as personal property as opposed to real estate due to 
certain cost savings, real estate loans come with important consumer protections for the 
borrower, and personal property manufactured home loans could prove risky for people 
who are already low income. Additionally, the interest rates on chattel loans tend to be 
significantly greater than the rates on real-estate-titled manufactured home loans.76 

Many manufactured homes across the country are arranged into communities where a 
number of homes are in close proximity. Although most homes in manufactured hous-
ing communities are owned by the people living in them, only a small share of the resi-
dents own the land under their manufactured home.77 Residents in such communities 
often face high increases in rent and lack of maintenance by park owners. They are also 
vulnerable due to the difficulty of moving a manufactured home if living in the commu-
nity gets too expensive or oppressive due to inadequate maintenance.78 One consumer-
friendly alternative to such communities is manufactured housing that is arranged into 
resident-owned cooperatives.79 In such communities, residents own their manufactured 
home and a share of the community, and they manage the operations of the community 
as well.80 Resident-owned communities can help lower costs for residents, give them a 
stake in land, and empower residents to make decisions that affect their community.81 

There are several forms of manufactured housing, including those discussed above, but 
roundtable participants noted that investors may not be aware of the diversity within 
the manufactured housing market. Increasing awareness of consumer-friendly versions 
of manufactured housing, including real-estate-financed mortgages and resident-owned 
manufactured housing communities, could counter investor reluctance to invest in the 
manufactured housing market. A secondary market for such forms of manufactured hous-
ing could also provide a powerful boost. The proposed Duty to Serve rule,82 once finalized, 
will govern the government-backed mortgage financers Fannie Mae’s and Freddie Mac’s 
statutory duty to serve underserved housing markets. The rule could be one mechanism 
for creating a secondary market for consumer-friendly models of manufactured housing. 
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Supporting community development financial institutions

Participants in the roundtable seemed to agree that community development financial 
institutions, or CDFIs, are an important resource for rural communities. CDFIs are 
financial institutions that are mission driven and seek to economically support individu-
als, small businesses, affordable housing, and community services.83 According to a 
presentation on research by the Carsey School of Public Policy at the University of New 
Hampshire,84 mission-driven CDFIs are effective at serving lower-income and under-
served populations, including those in rural areas. When larger financial institutions 
pulled back due to the financial crisis, CDFIs stepped into the void and increased their 
lending,85 which may signal their ability to serve an important countercyclical role for 
rural communities. There are many ways that CDFIs serve rural communities: They can 
assist in energy efficiency efforts and housing counseling; support affordable housing; 
and help provide consumer-friendly and affordable manufactured housing.86 CDFIs can 
have deep knowledge and outreach into the rural communities they serve, and they can 
help traditional institutions and the federal government extend their reach into remote 
rural areas that may be difficult to serve.

Despite these benefits that CDFIs can have for rural communities, roundtable partici-
pants noted that many are challenged by capacity needs and resource needs such as 
access to affordable capital. This can especially hinder support of operations.87 The lack 
of long-term debt financing for CDFIs’ operations and capital structure affects the prod-
ucts they can provide to their consumers; given the lack of long-term capital, CDFIs in 
turn can struggle to offer long-term financial products needed in rural communities.88 
Additionally, CDFIs face challenges when operating outside of CRA assessment areas.89 
Since large depository institutions may be less inclined to invest capital in rural commu-
nities that are excluded from their CRA assessment areas, rural CDFIs may struggle to 
obtain capital from larger financial institutions. Moreover, CDFIs that are rural can have 
a smaller scale90 and may be less self-sufficient,91 and two of their biggest challenges are 
raising capital and deploying that capital.92 

Supporting CDFIs could occur in many ways. For one, the USDA, the Department of 
Housing and Urban Development, and other federal agencies could partner with them 
for various financing activities. For instance, the USDA recently announced the Uplift 
America Fund, which works across the public and private sectors to provide USDA 
loans and private grants to community lenders, especially CDFIs, in order to promote 
community facilities such as schools, food banks, and child care centers in certain 
distressed rural areas.93 Second, ensuring that CDFIs have access to federal guarantee 
programs could help promote their work in rural communities.
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Generating and distributing more information to affect outcomes

The importance of borrower education cannot be understated in rural communities. 
Roundtable participants noted that in manufactured housing, for example, consumers 
are not aware of their financing options. They often end up going with loans offered 
by housing dealers, who may use sales tactics to convince prospective homebuyers to 
accept unaffordable loans94 as opposed to going to a community bank, where they may 
get more favorable terms.95 Having manufactured housing dealerships disclose informa-
tion to buyers and sellers could improve consumers’ awareness of manufactured housing 
issues. Access to appraisal data for manufactured housing properties could help consum-
ers compare different manufactured homes.

Housing counseling helps people having trouble paying their mortgage develop a plan 
at little or no cost, or helps people who want to buy a home get ready to ultimately pur-
chase one.96 Housing counseling has proven results for helping prospective homeowners 
achieve homeownership and for helping homeowners avoid foreclosure.97 Given these 
benefits, policymakers could explore how housing counseling may play a role in rural 
communities. Deploying housing counseling in strategic and targeted ways that account 
for the scale, financial infrastructure, and character of rural communities may be a tool 
for equipping rural residents with the education and tools they need to make informed 
decisions about homeownership. 

More data on rural communities and programs are also key in order to truly make 
evidence-based policy decisions. Current research has illuminated certain trends and 
insights, but more granular data can help researchers understand the pressures on and 
characteristics of rural communities. For example, data collected through the Home 
Mortgage Disclosure Act, or HMDA, are a critical resource for housing policy research-
ers. However, financial institutions that have less than $44 million in assets or that do 
not have any financial activity in metropolitan areas do not have to submit data through 
the HMDA.98 This could leave out a significant share of lending that happens in rural 
communities.99 In addition, agencies could provide more robust data on federal pro-
grams available for rural areas. These programs should include both those that are meant 
for rural communities as well as those with a more urban focus so that policymakers and 
practitioners can understand the rural dimensions and opportunities of all programs, 
including those that may seem more oriented toward urban areas.100 
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Conclusion

A close look at the housing credit needs of rural communities reveals that there is much 
to be done to promote access to credit in rural America. Exploring ways to support rural 
housing credit can help identify tools to help rural communities thrive. Given challenges 
that may cross urban and rural communities, considering ways to broaden rural housing 
credit also sheds important insight for the broader conversation on affordable housing 
challenges throughout the country. The roundtable convened by the White House Rural 
Council and the Department of Agriculture’s Rural Housing Service and facilitated by 
CAP explored these issues and identified areas of opportunity for policymakers to explore.

In particular, federal affordable housing programs, such as the Low-Income Housing 
Tax Credit, could better account for the scale of rural communities, and policies could 
help rural communities get up to scale to access sources of financing more easily. Rural 
communities need more affordable and predictable capital to finance affordable hous-
ing, and rental assistance is an important tool for facilitating affordability. Furthermore, 
affordable rental stock that has been funded through the Department of Agriculture is at 
risk of expiring soon, and thousands of units have already exited the agency’s affordable 
rental portfolio. Strategies for preserving and constructing more affordable properties, 
for increasing affordable capital, and for strengthening rental assistance could provide 
critical support for rural housing. 

Alongside these opportunities, support for consumer-friendly manufactured hous-
ing models can help strengthen manufactured housing, which serves as an important 
source of affordable housing for many rural households. Support for community 
development financial institutions can be impactful as well, given the prominent and 
impactful role they play in rural communities. Finally, more data and information 
on rural communities and programs can contribute to robust, evidence-based policy 
decisions on rural housing and finance. 

Further research on these areas of opportunity would be an important step toward 
promoting access to credit in rural communities and toward helping communities across 
the country overcome their affordable housing challenges.

Shiv Rawal is a Research Assistant for the Economic Policy team at the Center for American 
Progress. Sarah Edelman is the Director of Housing Policy at the Center. Gerardo Sanz was 
an intern and then a contractor for the Economic Policy team at the Center.



13  Center for American Progress  |  Opportunities for Promoting Credit for Affordable Housing in Rural America

Endnotes

	 1	 Sarah Edelman and Shiv Rawal, “Housing.” In Carmel Martin, 
Andy Green, and Brendan Duke, eds., Raising Wages and 
Rebuilding Wealth: A Roadmap for Middle-Class Economic 
Security (Washington: Center for American Progress, 2016), 
available at https://www.americanprogress.org/issues/
economy/report/2016/09/08/143585/raising-wages-and-
rebuilding-wealth/. 

	 2	 Tracey Ross, Chelsea Parsons, and Rebecca Vallas, “Creating 
Safe and Healthy Living Environments for Low-Income 
Families” (Washington: Center for American Progress, 2016), 
available at https://www.americanprogress.org/issues/pov-
erty/report/2016/07/20/141324/creating-safe-and-healthy-
living-environments-for-low-income-families/.

	 3	 CoreLogic, “National Foreclosure Report” (2016), available 
at http://www.corelogic.com/research/foreclosure-report/
national-foreclosure-report-june-2016.pdf; Matthew Des-
mond, Eviction: Poverty and Profit in the American City (New 
York: Crown Publishers, 2016).

	 4	 Federal Deposit Insurance Corporation, “FDIC Community 
Banking Study” (2012), available at https://www.fdic.gov/
regulations/resources/cbi/report/cbi-full.pdf. 

	 5	 Joint Center for Housing Studies of Harvard University, 
“The State of the Nation’s Housing” (2016), available at 
http://www.jchs.harvard.edu/sites/jchs.harvard.edu/files/
jchs_2016_state_of_the_nations_housing_lowres.pdf. 

	 6	 U.S. Department of Agriculture, Rural America At A Glance: 
2015 Edition, available at http://www.ers.usda.gov/me-
dia/1952235/eib145.pdf (last accessed August 2016). 

	 7	 Employment, one indicator for recovery, was below 
prerecession levels in 2015. See ibid. A CAP analysis in 
2015 found that counties across the country that had 
worsening rates of negative equity, a term that describes 
when a homeowner owes more on their home that it is 
worth, tended to be nonmetropolitan or rural. See Michela 
Zonta and Sarah Edelman, “The Uneven Housing Recovery” 
(Washington: Center for American Progress, 2015), available 
at https://www.americanprogress.org/issues/housing/re-
port/2015/11/02/123537/the-uneven-housing-recovery/. 

	 8	 Ibid.

	 9	 Gillian B. White, “Rural America’s Silent Housing Crisis,” 
The Atlantic, January 28, 2016, available at http://www.
theatlantic.com/business/archive/2015/01/rural-americas-
silent-housing-crisis/384885/. 

	 10	 The representatives from Fannie Mae’s Economic & Strategic 
Research group provided research based on loans in Fan-
nie Mae’s portfolio. Trends citing to their presentation are 
analyzed from loans in Fannie Mae’s portfolio, as opposed to 
all mortgages made in rural communities. The representa-
tives provided the following disclaimer before participating 
in the roundtable: “Opinions, analyses, estimates, forecasts, 
and other views of Fannie Mae’s Economic & Strategic 
Research (ESR) group included in these materials should not 
be construed as indicating Fannie Mae’s business prospects 
or expected results, are based on a number of assump-
tions, and are subject to change without notice. How 
this information affects Fannie Mae will depend on many 
factors. Although the ESR group bases its opinions, analyses, 
estimates, forecasts, and other views on information it con-
siders reliable, it does not guarantee that the information 
provided in these materials is accurate, current, or suitable 
for any particular purpose. Changes in the assumptions or 
the information underlying these views could produce ma-
terially different results. The analyses, opinions, estimates, 
forecasts, and other views published by the ESR group 
represent the views of that group as of the date indicated 
and do not necessarily represent the views of Fannie Mae or 
its management.” 

	 11	 See a similar presentation by Fannie Mae’s Economic & 
Strategic Research team at a Federal Reserve conference 
on rural housing convened on May 10, 2016. Nuno Mota, 
“Profile of Rural Borrowers,” Presented at the Conference on 
The Future of Rural Communities: Implications for Housing, 
Board of Governors of the Federal Reserve System, May 19, 
2016, available at https://www.federalreserve.gov/newsev-
ents/conferences/nuno-mota-rural-presentation-20160510.
pdf. For information on the conference, see Board of 
Governors of the Federal Reserve System, “The Future of 
Rural Communities: Implications for Housing,” available at 
http://www.federalreserve.gov/newsevents/conferences/
ruralconf.htm (last accessed September 2016).

	 12	 For a definition of “second home,” see Lending Tree, “Second 
Home,” available at https://www.lendingtree.com/glossary/
what-is-second-home (last accessed August 2016).

	 13	 Housing Assistance Council, “Moving Home: Manufactured 
Housing in Rural America” (2005), available at http://www.
ruralhome.org/storage/documents/movinghome.pdf. 

	 14	 Presentation by representatives from Fannie Mae’s Eco-
nomic & Strategic Research team at the U.S. Department of 
Agriculture’s Providing Credit for Rural Housing Roundtable, 
May 9, 2016. For a similar presentation, see Mota, “Profile of 
Rural Borrowers.” 

	 15	 U.S. Department of Housing and Urban Development, 
FHA Single Family Housing Policy Handbook (2016), avail-
able at http://portal.hud.gov/hudportal/documents/
huddoc?id=40001HSGH.pdf. 

	 16	 Housing Assistance Council, “Homeownership in Rural 
America: Rural Research Brief” (2012), available at http://
ruralhome.nonprofitsoapbox.com/storage/research_notes/
rrn-homeownership.pdf. 

	 17	 Housing Assistance Council, “Rental Housing in Rural 
America: Rural Research Note” (2013), available at http://
ruralhome.nonprofitsoapbox.com/storage/research_notes/
rrn_rural_rental_housing.pdf. 

	 18	 Zonta and Edelman, “The Uneven Housing Recovery.”

	 19	 Housing Assistance Council, “Rural Mortgage Activity De-
clines. Home Purchases Are Up, But So Are High Cost Loans” 
(2014), available at http://www.ruralhome.org/storage/
documents/publications/rrnotes/rrn-rural-mortgages.pdf. 

	 20	 Lance George, “‘True Homeownership’ in Rural America,” 
Rooflines: The Shelterforce blog, July 6, 2012, available at 
http://www.rooflines.org/2736/true_homeownership_in_
rural_america/. 

	 21	 Housing Assistance Council, “Rural Research Note: Rental 
Housing in Rural America” (2013), available at http://www.
ruralhome.org/storage/research_notes/rrn_rural_rental_
housing.pdf.

	 22	 Ibid.

	 23	 Fannie Mae, “Multifamily Glossary of Terms,” available at 
https://www.fanniemae.com/multifamily/multifamily-
glossary#M (last accessed August 2016); U.S. Department 
of Housing and Urban Development, FHA Single Family 
Housing Policy Handbook.

	 24	 Housing Assistance Council, “Rural Research Note: Rental 
Housing in Rural America.” 

	 25	 RSM US LLP and CoreLogic Inc., “USDA Rural Development 
Multi-Family Housing Comprehensive Property Assessment” 
(2016), available at http://www.rd.usda.gov/files/reports/
USDA-RD-CPAMFH.pdf. 

https://www.americanprogress.org/issues/economy/report/2016/09/08/143585/raising-wages-and-rebuilding-wealth/
https://www.americanprogress.org/issues/economy/report/2016/09/08/143585/raising-wages-and-rebuilding-wealth/
https://www.americanprogress.org/issues/economy/report/2016/09/08/143585/raising-wages-and-rebuilding-wealth/
https://www.americanprogress.org/issues/poverty/report/2016/07/20/141324/creating-safe-and-healthy-living-environments-for-low-income-families/
https://www.americanprogress.org/issues/poverty/report/2016/07/20/141324/creating-safe-and-healthy-living-environments-for-low-income-families/
https://www.americanprogress.org/issues/poverty/report/2016/07/20/141324/creating-safe-and-healthy-living-environments-for-low-income-families/
http://www.corelogic.com/research/foreclosure-report/national-foreclosure-report-june-2016.pdf
http://www.corelogic.com/research/foreclosure-report/national-foreclosure-report-june-2016.pdf
https://www.fdic.gov/regulations/resources/cbi/report/cbi-full.pdf
https://www.fdic.gov/regulations/resources/cbi/report/cbi-full.pdf
http://www.jchs.harvard.edu/sites/jchs.harvard.edu/files/jchs_2016_state_of_the_nations_housing_lowres.pdf
http://www.jchs.harvard.edu/sites/jchs.harvard.edu/files/jchs_2016_state_of_the_nations_housing_lowres.pdf
http://www.ers.usda.gov/media/1952235/eib145.pdf
http://www.ers.usda.gov/media/1952235/eib145.pdf
https://www.americanprogress.org/issues/housing/report/2015/11/02/123537/the-uneven-housing-recovery/
https://www.americanprogress.org/issues/housing/report/2015/11/02/123537/the-uneven-housing-recovery/
http://www.theatlantic.com/business/archive/2015/01/rural-americas-silent-housing-crisis/384885/
http://www.theatlantic.com/business/archive/2015/01/rural-americas-silent-housing-crisis/384885/
http://www.theatlantic.com/business/archive/2015/01/rural-americas-silent-housing-crisis/384885/
https://www.federalreserve.gov/newsevents/conferences/nuno-mota-rural-presentation-20160510.pdf
https://www.federalreserve.gov/newsevents/conferences/nuno-mota-rural-presentation-20160510.pdf
https://www.federalreserve.gov/newsevents/conferences/nuno-mota-rural-presentation-20160510.pdf
http://www.federalreserve.gov/newsevents/conferences/ruralconf.htm
http://www.federalreserve.gov/newsevents/conferences/ruralconf.htm
https://www.lendingtree.com/glossary/what-is-second-home
https://www.lendingtree.com/glossary/what-is-second-home
http://www.ruralhome.org/storage/documents/movinghome.pdf
http://www.ruralhome.org/storage/documents/movinghome.pdf
http://portal.hud.gov/hudportal/documents/huddoc?id=40001HSGH.pdf
http://portal.hud.gov/hudportal/documents/huddoc?id=40001HSGH.pdf
http://ruralhome.nonprofitsoapbox.com/storage/research_notes/rrn-homeownership.pdf
http://ruralhome.nonprofitsoapbox.com/storage/research_notes/rrn-homeownership.pdf
http://ruralhome.nonprofitsoapbox.com/storage/research_notes/rrn-homeownership.pdf
http://ruralhome.nonprofitsoapbox.com/storage/research_notes/rrn_rural_rental_housing.pdf
http://ruralhome.nonprofitsoapbox.com/storage/research_notes/rrn_rural_rental_housing.pdf
http://ruralhome.nonprofitsoapbox.com/storage/research_notes/rrn_rural_rental_housing.pdf
http://www.ruralhome.org/storage/documents/publications/rrnotes/rrn-rural-mortgages.pdf
http://www.ruralhome.org/storage/documents/publications/rrnotes/rrn-rural-mortgages.pdf
http://www.rooflines.org/2736/true_homeownership_in_rural_america/
http://www.rooflines.org/2736/true_homeownership_in_rural_america/
http://www.ruralhome.org/storage/research_notes/rrn_rural_rental_housing.pdf
http://www.ruralhome.org/storage/research_notes/rrn_rural_rental_housing.pdf
http://www.ruralhome.org/storage/research_notes/rrn_rural_rental_housing.pdf
http://www.rd.usda.gov/files/reports/USDA-RD-CPAMFH.pdf
http://www.rd.usda.gov/files/reports/USDA-RD-CPAMFH.pdf


14  Center for American Progress  |  Opportunities for Promoting Credit for Affordable Housing in Rural America

	 26	 Tony Hernandez, “Rural Housing Service,” Testimony before 
the House Committee on Financial Services Subcommit-
tee on Housing and Insurance, “The Future of Housing in 
America: Oversight of the Rural Housing Service,” May 19, 
2015, available at http://financialservices.house.gov/up-
loadedfiles/hhrg-114-ba04-wstate-thernandez-20150519.
pdf. 

	 27	 National Rural Housing Coalition, “Rural America’s Rental 
Housing: Federal Strategies to Preserve Access to Af-
fordable Rental Housing in Rural Communities” (2014), 
available at http://ruralhousingcoalition.org/wp-content/
uploads/2012/12/NRHC-Rural-America-Rental-Housing-
Crisis_FINAL.compressed.pdf; Leslie Strauss, “USDA Rural 
Rental Housing Programs” (Washington: National Low 
Income Housing Coalition, 2014), available at http://nlihc.
org/sites/default/files/2014AG-152.pdf. 

	 28	 Letter to State Directors and Multi-Family Housing Program 
Directors from Tony Hernandez, “Management of Loan 
Payoffs in Multifamily Housing Properties,” April 28, 2015, 
available at http://www.ruralhome.org/storage/documents/
rd_obligations/rd_docs/ul2015.04.28.multifampayoffs.pdf. 

	 29	 Ibid. 

	 30	 Housing Assistance Council, “Moving Home: Manufactured 
Housing in Rural America” (2005), available at http://www.
ruralhome.org/storage/documents/movinghome.pdf. 

	 31	 Consumer Financial Protection Bureau, “What is a Qualified 
Mortgage?”, available at http://www.consumerfinance.gov/
askcfpb/1789/what-qualified-mortgage.html (last accessed 
July 2016); Corporation for Enterprise Development, “About 
Manufactured Housing,” available at http://cfed.org/pro-
grams/innovations_manufactured_homes/about_manufac-
tured_housing/facts_about_manufactured_housing/ (last 
accessed July 2016); Consumer Financial Protection Bureau, 
“Manufactured-housing consumer finance in the United 
States” (2014), available at http://files.consumerfinance.
gov/f/201409_cfpb_report_manufactured-housing.pdf. 

	 32	 For the concentration of manufactured housing lending 
titled as personal property, see Consumer Financial Protec-
tion Bureau, “Manufactured-housing consumer finance in 
the United States,” p. 30. 

	 33	 Howard Banker and Robin LeBaron, “Toward a Sustainable 
and Responsible Expansion of Affordable Mortgages for 
Manufactured Homes” (New York: Fair Mortgage Col-
laborative, 2013), available at https://cfed.org/assets/pdfs/
IM_HOME_Loan_Data_Collection_Project_Report.pdf.

	 34	 U.S. Department of Agriculture Economic Research Service, 
“What is Rural?”, available at http://www.ers.usda.gov/
topics/rural-economy-population/rural-classifications/what-
is-rural.aspx (last accessed July 2016).

	 35	 Housing Assistance Council, “Taking Stock: Rural People, 
Poverty, and Housing in the 21st Century” (2012), p. 112, 
available at http://www.ruralhome.org/storage/documents/
ts2010/ts_full_report.pdf. 

	 36	 Ibid., p. 36. 

	 37	 White, “Rural America’s Silent Housing Crisis.”

	 38	 Office of the Comptroller of the Currency Community Affairs 
Department, “Low-Income Housing Tax Credits: Affordable 
Housing Investment Opportunities for Banks,” Community 
Developments Insights (2014), available at http://www.
occ.gov/topics/community-affairs/publications/insights/
insights-low-income-housing-tax-credits.pdf. 

	 39	 Ibid.

	 40	 See, for example, Federal Financial Institutions Examination 
Council, “Community Reinvestment Act,” available at https://
www.ffiec.gov/cra/ (last accessed July 2016).

	

	 41	 David Sanchez, Tracey Ross, and Julia Gordon, “An Op-
portunity Agenda for Renters: The Case for Simultaneous 
Investments in Residential Mobility and Low-income Com-
munities” (Washington: Center for American Progress, 2015), 
available at https://www.americanprogress.org/issues/pov-
erty/report/2015/12/16/126966/an-opportunity-agenda-
for-renters/; Bipartisan Policy Center, “Housing America’s 
Future: New Directions for National Policy” (2013), available 
at http://cdn.bipartisanpolicy.org/wp-content/uploads/
sites/default/files/BPC_Housing%20Report_web_0.pdf; Em-
ily Cadik, “Senators Schumer and Cantwell Call for Housing 
Credit Expansion,” Enterprise Housing Horizon blog, April 
25, 2016, available at http://blog.enterprisecommunity.
com/2016/04/schumer-cantwell-lihtc-expansion. 

	 42	 For a definition of “colonias,” including the housing and 
infrastructure challenges they face, see U.S. Department of 
Housing and Urban Development, “State Community De-
velopment Block Grant Colonias Set-Aside,” HUD Exchange, 
available at https://www.hudexchange.info/programs/
cdbg-colonias/ (last accessed July 2016).

	 43	 Jordana Barton and others, “Las Colonias in the 21st 
Century: Progress Along the Texas-Mexico Border” (Dallas: 
Federal Reserve Bank of Dallas Community Development, 
2015), available at https://www.dallasfed.org/assets/docu-
ments/cd/pubs/lascolonias.pdf. 

	 44	 For examples of a federal home loan bank’s activity in 
colonias in Texas, see “FHLB Dallas Awards $3.3M to Texas 
Affordable Housing Projects,” Nasdaq GlobeNewswire, Sep-
tember 27, 2011, available at https://globenewswire.com/
news-release/2011/09/27/457279/233438/en/FHLB-Dallas-
Awards-3-3M-to-Texas-Affordable-Housing-Projects.html. 

	 45	 U.S. Department of Housing and Urban Development, 
“Government National Mortgage Association (Ginnie Mae),” 
available at http://portal.hud.gov/hudportal/HUD?src=/
hudprograms/Ginnie_Mae_I (last accessed August 2016); 
Ginnie Mae, “Funding Government Lending,” available at 
http://www.ginniemae.gov/about_us/who_we_are/Pages/
funding_government_lending.aspx (last accessed Septem-
ber 2016). 

	 46	 Ginnie Mae, “Remarks by John Getchis from the 2013 
American Securitization Forum,” January 29, 2013, available 
at http://www.ginniemae.gov/newsroom/Pages/Speeches-
DispPage.aspx?ParamID=29. 

	 47	 David Sanchez, Sarah Edelman, and Julia Gordon, “Do Not 
Gut Financial Reform in the Name of Helping Small Banks” 
(Washington: Center for American Progress, 2015), available 
at https://www.americanprogress.org/issues/housing/
report/2015/07/07/113119/do-not-gut-financial-reform-in-
the-name-of-helping-small-banks/. 

	 48	 Consumer Financial Protection Bureau, “What is a balloon 
loan? When is one allowed?”, available at http://www.
consumerfinance.gov/askcfpb/104/what-is-a-balloon-loan.
html (last accessed August 2016).

	 49	 Consumer Financial Protection Bureau, “Ability-to-Repay 
and Qualified Mortgage Rule: Small Entity Compliance 
Guide” (2016), available at http://files.consumerfinance.
gov/f/201603_cfpb_atr-qm_small-entity-compliance-guide.
pdf. 

	 50	 Consumer Financial Protection Bureau, “What’s the differ-
ence between a mortgage lender and a servicer?”, available 
at http://www.consumerfinance.gov/askcfpb/198/whats-
the-difference-between-a-mortgage-lender-and-a-servicer.
html (last accessed July 2016).

	 51	 Iowa Bankers Mortgage Corporation, “Home,” available at 
http://www.ibmc-iba.com/ (last accessed July 2016).

	 52	 Iowa Bankers Mortgage Corporation, “IBMC Full Service 
Program,” available at http://www.ibmc-iba.com/aspx/ibmc/
loanprograms.aspx?snid=177 (last accessed July 2016).

http://financialservices.house.gov/uploadedfiles/hhrg-114-ba04-wstate-thernandez-20150519.pdf
http://financialservices.house.gov/uploadedfiles/hhrg-114-ba04-wstate-thernandez-20150519.pdf
http://financialservices.house.gov/uploadedfiles/hhrg-114-ba04-wstate-thernandez-20150519.pdf
http://ruralhousingcoalition.org/wp-content/uploads/2012/12/NRHC-Rural-America-Rental-Housing-Crisis_FINAL.compressed.pdf
http://ruralhousingcoalition.org/wp-content/uploads/2012/12/NRHC-Rural-America-Rental-Housing-Crisis_FINAL.compressed.pdf
http://ruralhousingcoalition.org/wp-content/uploads/2012/12/NRHC-Rural-America-Rental-Housing-Crisis_FINAL.compressed.pdf
http://nlihc.org/sites/default/files/2014AG-152.pdf
http://nlihc.org/sites/default/files/2014AG-152.pdf
http://www.ruralhome.org/storage/documents/rd_obligations/rd_docs/ul2015.04.28.multifampayoffs.pdf
http://www.ruralhome.org/storage/documents/rd_obligations/rd_docs/ul2015.04.28.multifampayoffs.pdf
http://www.ruralhome.org/storage/documents/movinghome.pdf
http://www.ruralhome.org/storage/documents/movinghome.pdf
http://www.consumerfinance.gov/askcfpb/1789/what-qualified-mortgage.html
http://www.consumerfinance.gov/askcfpb/1789/what-qualified-mortgage.html
http://cfed.org/programs/innovations_manufactured_homes/about_manufactured_housing/facts_about_manufactured_housing/
http://cfed.org/programs/innovations_manufactured_homes/about_manufactured_housing/facts_about_manufactured_housing/
http://cfed.org/programs/innovations_manufactured_homes/about_manufactured_housing/facts_about_manufactured_housing/
http://files.consumerfinance.gov/f/201409_cfpb_report_manufactured-housing.pdf
http://files.consumerfinance.gov/f/201409_cfpb_report_manufactured-housing.pdf
https://cfed.org/assets/pdfs/IM_HOME_Loan_Data_Collection_Project_Report.pdf
https://cfed.org/assets/pdfs/IM_HOME_Loan_Data_Collection_Project_Report.pdf
http://www.ers.usda.gov/topics/rural-economy-population/rural-classifications/what-is-rural.aspx
http://www.ers.usda.gov/topics/rural-economy-population/rural-classifications/what-is-rural.aspx
http://www.ers.usda.gov/topics/rural-economy-population/rural-classifications/what-is-rural.aspx
http://www.ruralhome.org/storage/documents/ts2010/ts_full_report.pdf
http://www.ruralhome.org/storage/documents/ts2010/ts_full_report.pdf
http://www.occ.gov/topics/community-affairs/publications/insights/insights-low-income-housing-tax-credits.pdf
http://www.occ.gov/topics/community-affairs/publications/insights/insights-low-income-housing-tax-credits.pdf
http://www.occ.gov/topics/community-affairs/publications/insights/insights-low-income-housing-tax-credits.pdf
https://www.ffiec.gov/cra/
https://www.ffiec.gov/cra/
https://www.americanprogress.org/issues/poverty/report/2015/12/16/126966/an-opportunity-agenda-for-renters/
https://www.americanprogress.org/issues/poverty/report/2015/12/16/126966/an-opportunity-agenda-for-renters/
https://www.americanprogress.org/issues/poverty/report/2015/12/16/126966/an-opportunity-agenda-for-renters/
http://cdn.bipartisanpolicy.org/wp-content/uploads/sites/default/files/BPC_Housing%20Report_web_0.pdf
http://cdn.bipartisanpolicy.org/wp-content/uploads/sites/default/files/BPC_Housing%20Report_web_0.pdf
http://blog.enterprisecommunity.com/2016/04/schumer-cantwell-lihtc-expansion
http://blog.enterprisecommunity.com/2016/04/schumer-cantwell-lihtc-expansion
https://www.hudexchange.info/programs/cdbg-colonias/
https://www.hudexchange.info/programs/cdbg-colonias/
https://www.dallasfed.org/assets/documents/cd/pubs/lascolonias.pdf
https://www.dallasfed.org/assets/documents/cd/pubs/lascolonias.pdf
https://globenewswire.com/news-release/2011/09/27/457279/233438/en/FHLB-Dallas-Awards-3-3M-to-Texas-Affordable-Housing-Projects.html
https://globenewswire.com/news-release/2011/09/27/457279/233438/en/FHLB-Dallas-Awards-3-3M-to-Texas-Affordable-Housing-Projects.html
https://globenewswire.com/news-release/2011/09/27/457279/233438/en/FHLB-Dallas-Awards-3-3M-to-Texas-Affordable-Housing-Projects.html
http://portal.hud.gov/hudportal/HUD?src=/hudprograms/Ginnie_Mae_I
http://portal.hud.gov/hudportal/HUD?src=/hudprograms/Ginnie_Mae_I
http://www.ginniemae.gov/about_us/who_we_are/Pages/funding_government_lending.aspx
http://www.ginniemae.gov/about_us/who_we_are/Pages/funding_government_lending.aspx
http://www.ginniemae.gov/newsroom/Pages/SpeechesDispPage.aspx?ParamID=29
http://www.ginniemae.gov/newsroom/Pages/SpeechesDispPage.aspx?ParamID=29
https://www.americanprogress.org/issues/housing/report/2015/07/07/113119/do-not-gut-financial-reform-in-the-name-of-helping-small-banks/
https://www.americanprogress.org/issues/housing/report/2015/07/07/113119/do-not-gut-financial-reform-in-the-name-of-helping-small-banks/
https://www.americanprogress.org/issues/housing/report/2015/07/07/113119/do-not-gut-financial-reform-in-the-name-of-helping-small-banks/
http://www.consumerfinance.gov/askcfpb/104/what-is-a-balloon-loan.html
http://www.consumerfinance.gov/askcfpb/104/what-is-a-balloon-loan.html
http://www.consumerfinance.gov/askcfpb/104/what-is-a-balloon-loan.html
http://files.consumerfinance.gov/f/201603_cfpb_atr-qm_small-entity-compliance-guide.pdf
http://files.consumerfinance.gov/f/201603_cfpb_atr-qm_small-entity-compliance-guide.pdf
http://files.consumerfinance.gov/f/201603_cfpb_atr-qm_small-entity-compliance-guide.pdf
http://www.consumerfinance.gov/askcfpb/198/whats-the-difference-between-a-mortgage-lender-and-a-servicer.html
http://www.consumerfinance.gov/askcfpb/198/whats-the-difference-between-a-mortgage-lender-and-a-servicer.html
http://www.consumerfinance.gov/askcfpb/198/whats-the-difference-between-a-mortgage-lender-and-a-servicer.html
http://www.ibmc-iba.com/
http://www.ibmc-iba.com/aspx/ibmc/loanprograms.aspx?snid=177
http://www.ibmc-iba.com/aspx/ibmc/loanprograms.aspx?snid=177


15  Center for American Progress  |  Opportunities for Promoting Credit for Affordable Housing in Rural America

	 53	 Personal communication from Dan Vessely, president, Iowa 
Bankers Mortgage Corporation, June 22, 2016. 

	 54	 MyCreditUnion.gov, “What Is a Credit Union?”, available at 
http://www.mycreditunion.gov/about-credit-unions/pages/
how-is-a-credit-union-different-than-a-bank.aspx (last ac-
cessed July 2016).

	 55	 Personal communication from Margie Click, CEO and presi-
dent, Agriculture Federal Credit Union, July 11, 2016. 

	 56	 HUD Exchange, “Housing Trust Fund,” available at https://
www.hudexchange.info/programs/htf/ (last accessed July 
2016).

	 57	 Federal Financial Institutions Examination Council, “Commu-
nity Reinvestment Act: Background and Purpose,” available 
at https://www.ffiec.gov/cra/history.htm (last accessed July 
2016).

	 58	 Housing Assistance Council, “CRA in Rural America: The 
Community Reinvestment Act and Mortgage Lending in Ru-
ral Communities” (2015), available at http://www.ruralhome.
org/storage/documents/publications/rrreports/rrr-cra-in-
rural-america.pdf. 

	 59	 Andrea Riquier, “Big banks are fleeing the mortgage market,” 
MarketWatch, February 12, 2016, available at http://www.
marketwatch.com/story/big-banks-are-fleeing-the-mort-
gage-market-2016-02-12; Ruth Simon, “Big Banks Cut Back 
On Loans to Small Business,” The Wall Street Journal, No-
vember 26, 2016, available at http://www.wsj.com/articles/
big-banks-cut-back-on-small-business-1448586637; Jacob 
Passy, “Nonbank lending share increases as depositories cut 
back,” National Mortgage News, July 12, 2016, available at 
http://www.nationalmortgagenews.com/news/origination/
nonbank-lending-share-increases-as-depositories-cut-
back-1082006-1.html. 

	 60	 Darryl E. Getter, “The Effectiveness of the Community 
Reinvestment Act” (Washington: Congressional Research 
Service, 2015), available at https://www.fas.org/sgp/crs/
misc/R43661.pdf. 

	 61	 National Rural Housing Coalition, “Rural America’s Rental 
Housing”; Strauss, “USDA Rural Rental Housing Programs.” 

	 62	 National Rural Housing Coalition, “Rural America’s Rental 
Housing.”

	 63	 U.S. Department of Housing and Urban Development, 
“Rural Rental Housing Loans (Section 515)” (2002), avail-
able at http://portal.hud.gov/hudportal/documents/
huddoc?id=19565_515_RuralRental.pdf.

	 64	 Authors’ analysis of USDA Rural Multifamily Housing Proper-
ties data. See, PolicyMap, “Search the Map,” available at 
https://www.policymap.com/widget?sid=1984&wkey=O0
UVQTYM5EMOWNHK4NMQAWESYBSUACLP (last accessed 
August 2016). See “USDA Rural Multifamily Housing Proper-
ties” under “Add Sites.” Then, click “Section 515 Rural Rental 
Multifamily” and sort by “Estimated Property Exit Year.” See 
also National Rural Housing Coalition, “Rural America’s 
Rental Housing”; Strauss, “USDA Rural Rental Housing 
Programs.” 

	 65	 Bruce E. Foote, “USDA Rural Housing Programs: An Over-
view” (Washington: Congressional Research Service, 2010), 
available at http://nationalaglawcenter.org/wp-content/
uploads/assets/crs/RL33421.pdf. 

	 66	 National Rural Housing Coalition, “Section 515 Rural Rental 
Housing Loans,” available at http://ruralhousingcoalition.
org/section-515-rural-rental-housing-loans (last accessed 
August 2016). 

	 67	 National Rural Housing Coalition, “Rural America’s Rental 
Housing.”

	 68	 Strauss, “USDA Rural Rental Housing Programs.”

	 69	 National Rural Housing Coalition, “Rural America’s Rental 
Housing.” 

	 70	 Center on Budget and Policy Priorities, “Rental Assistance 
in Urban and Rural Areas” (2015), available at http://www.
cbpp.org/sites/default/files/atoms/files/RentalAssistance-
RuralFactsheetandMethodology.pdf. 

	 71	 Letter to State Directors, Rural Development from Tony Her-
nandez, “Results of the 2015 Multi-Family Housing Annual 
Fair Housing Occupancy Report,” January 22, 2016, available 
at http://www.rd.usda.gov/files/01-22-16%20MFH%20Oc-
cupancy%20Report.pdf.

	 72	 Housing Assistance Council, “USDA Rural Rental Assistance 
Program (Section 521)” (2008), available at http://www.
ruralhome.org/storage/documents/rd521ra.pdf. 

	 73	 National Rural Housing Coalition, “Rural America’s Rental 
Housing.”

	 74	 Ibid.

	 75	 Corporation for Enterprise Development, “About Manufac-
tured Housing,” available at http://cfed.org/programs/inno-
vations_manufactured_homes/about_manufactured_hous-
ing/facts_about_manufactured_housing/ (last accessed 
August 2016).

	 76	 Consumer Financial Protection Bureau, “Manufactured-
housing consumer finance in the United States.”

	 77	 Housing Assistance Council, “Rural Research Note: Preserv-
ing Affordable Manufactured Home Communities in Rural 
America: A Case Study” (2011), available at http://www.
ruralhome.org/storage/documents/rcbi_manufactured.pdf. 

	 78	 Ibid.

	 79	 For information on resident-owned manufactured housing 
communities and their potential benefits, see Jeremie Greer 
and Ezra Levin, “Creating Wealth Opportunities through 
Resident Ownership of Manufactured Home Communi-
ties: Federal Policy Brief” (Washington: Corporation for 
Enterprise Development, 2014), available at http://cfed.org/
assets/pdfs/Policy_Brief_-_Wealth_Building_in_Manufac-
tured_Home_Communities.pdf. 

	 80	 NeighborWorks Montana, “Resident Owned Communities,” 
available at http://www.nwmt.org/Manufactured/rocs (last 
accessed September 2016).

	 81	 Ibid.; Greer and Levin, “Creating Wealth Opportunities 
through Resident Ownership of Manufactured Home Com-
munities: Federal Policy Brief.”

	 82	 Enterprise Duty to Serve Underserved Markets; Proposed 
Rule, 80 Fed. Reg. 243 (Dec. 18, 2015) (12 C.F.R. §1282), 
available at https://www.gpo.gov/fdsys/pkg/FR-2015-12-18/
pdf/2015-31811.pdf. 

	 83	 Office of the Comptroller of the Currency, “Community 
Development Financial Institution (CDFI) and Community 
Development (CD) Bank Resource Directory,” available at 
http://www.occ.gov/topics/community-affairs/resource-di-
rectories/cd-bank-and-financial-institution/index-cd-bank-
and-financial-institution.html (last accessed July 2016).

	 84	 In the beginning portion of the roundtable, Eric Hangen, a 
senior research fellow at the Carsey School of Public Policy 
in the University of New Hampshire, presented some of 
the Carsey School’s research on community development 
financial institutions. 

	 85	 Michael Swack, Eric Hangen, and Jack Northrup, “CDFIs 
Stepping Into the Breach: An Impact Evaluation – Summary 
Report” (Durham, NH: The Carsey School of Public Policy at 
the University of New Hampshire, 2014), available at https://
www.cdfifund.gov/Documents/CDFIs%20Stepping%20
into%20the%20Breach%20Impact%20Evaluation%20Re-
port.pdf. 

http://www.mycreditunion.gov/about-credit-unions/pages/how-is-a-credit-union-different-than-a-bank.aspx
http://www.mycreditunion.gov/about-credit-unions/pages/how-is-a-credit-union-different-than-a-bank.aspx
https://www.hudexchange.info/programs/htf/
https://www.hudexchange.info/programs/htf/
https://www.ffiec.gov/cra/history.htm
http://www.ruralhome.org/storage/documents/publications/rrreports/rrr-cra-in-rural-america.pdf
http://www.ruralhome.org/storage/documents/publications/rrreports/rrr-cra-in-rural-america.pdf
http://www.ruralhome.org/storage/documents/publications/rrreports/rrr-cra-in-rural-america.pdf
http://www.marketwatch.com/story/big-banks-are-fleeing-the-mortgage-market-2016-02-12
http://www.marketwatch.com/story/big-banks-are-fleeing-the-mortgage-market-2016-02-12
http://www.marketwatch.com/story/big-banks-are-fleeing-the-mortgage-market-2016-02-12
http://www.wsj.com/articles/big-banks-cut-back-on-small-business-1448586637
http://www.wsj.com/articles/big-banks-cut-back-on-small-business-1448586637
http://www.nationalmortgagenews.com/news/origination/nonbank-lending-share-increases-as-depositories-cut-back-1082006-1.html
http://www.nationalmortgagenews.com/news/origination/nonbank-lending-share-increases-as-depositories-cut-back-1082006-1.html
http://www.nationalmortgagenews.com/news/origination/nonbank-lending-share-increases-as-depositories-cut-back-1082006-1.html
https://www.fas.org/sgp/crs/misc/R43661.pdf
https://www.fas.org/sgp/crs/misc/R43661.pdf
http://portal.hud.gov/hudportal/documents/huddoc?id=19565_515_RuralRental.pdf
http://portal.hud.gov/hudportal/documents/huddoc?id=19565_515_RuralRental.pdf
https://www.policymap.com/widget?sid=1984&wkey=O0UVQTYM5EMOWNHK4NMQAWESYBSUACLP
https://www.policymap.com/widget?sid=1984&wkey=O0UVQTYM5EMOWNHK4NMQAWESYBSUACLP
http://nationalaglawcenter.org/wp-content/uploads/assets/crs/RL33421.pdf
http://nationalaglawcenter.org/wp-content/uploads/assets/crs/RL33421.pdf
http://ruralhousingcoalition.org/section-515-rural-rental-housing-loans
http://ruralhousingcoalition.org/section-515-rural-rental-housing-loans
http://www.cbpp.org/sites/default/files/atoms/files/RentalAssistance-RuralFactsheetandMethodology.pdf
http://www.cbpp.org/sites/default/files/atoms/files/RentalAssistance-RuralFactsheetandMethodology.pdf
http://www.cbpp.org/sites/default/files/atoms/files/RentalAssistance-RuralFactsheetandMethodology.pdf
http://www.rd.usda.gov/files/01-22-16%20MFH%20Occupancy%20Report.pdf
http://www.rd.usda.gov/files/01-22-16%20MFH%20Occupancy%20Report.pdf
http://www.ruralhome.org/storage/documents/rd521ra.pdf
http://www.ruralhome.org/storage/documents/rd521ra.pdf
http://cfed.org/programs/innovations_manufactured_homes/about_manufactured_housing/facts_about_manufactured_housing/
http://cfed.org/programs/innovations_manufactured_homes/about_manufactured_housing/facts_about_manufactured_housing/
http://cfed.org/programs/innovations_manufactured_homes/about_manufactured_housing/facts_about_manufactured_housing/
http://www.ruralhome.org/storage/documents/rcbi_manufactured.pdf
http://www.ruralhome.org/storage/documents/rcbi_manufactured.pdf
http://cfed.org/assets/pdfs/Policy_Brief_-_Wealth_Building_in_Manufactured_Home_Communities.pdf
http://cfed.org/assets/pdfs/Policy_Brief_-_Wealth_Building_in_Manufactured_Home_Communities.pdf
http://cfed.org/assets/pdfs/Policy_Brief_-_Wealth_Building_in_Manufactured_Home_Communities.pdf
http://www.nwmt.org/Manufactured/rocs
https://www.gpo.gov/fdsys/pkg/FR-2015-12-18/pdf/2015-31811.pdf
https://www.gpo.gov/fdsys/pkg/FR-2015-12-18/pdf/2015-31811.pdf
http://www.occ.gov/topics/community-affairs/resource-directories/cd-bank-and-financial-institution/index-cd-bank-and-financial-institution.html
http://www.occ.gov/topics/community-affairs/resource-directories/cd-bank-and-financial-institution/index-cd-bank-and-financial-institution.html
http://www.occ.gov/topics/community-affairs/resource-directories/cd-bank-and-financial-institution/index-cd-bank-and-financial-institution.html
https://www.cdfifund.gov/Documents/CDFIs%20Stepping%20into%20the%20Breach%20Impact%20Evaluation%20Report.pdf
https://www.cdfifund.gov/Documents/CDFIs%20Stepping%20into%20the%20Breach%20Impact%20Evaluation%20Report.pdf
https://www.cdfifund.gov/Documents/CDFIs%20Stepping%20into%20the%20Breach%20Impact%20Evaluation%20Report.pdf
https://www.cdfifund.gov/Documents/CDFIs%20Stepping%20into%20the%20Breach%20Impact%20Evaluation%20Report.pdf


16  Center for American Progress  |  Opportunities for Promoting Credit for Affordable Housing in Rural America

	 86	 See Opportunity Finance Network, “CDFIs in Rural Commu-
nities” (2016), available at http://ofn.org/sites/default/files/
resources/PDFs/Policy%20Docs/2016/Public_Policy_2016_
Rural.pdf; Community Development Financial Institutions 
Fund, Financial Assistance Profiles (U.S. Department of the 
Treasury, 2009), available at https://www.cdfifund.gov/
Documents/2009%20CDFI%20Program%20Awardee%20
Profiles.pdf; Opportunity Finance Network, “Strengthening 
Small & Emerging CDFIs” (2013), available at https://www.
cdfifund.gov/Documents/Models%20for%20Growth%20
-%20What%20Works%20(Presentation).pdf; Community 
Development Financial Institutions Fund, CDFI Program 
Awards (U.S. Department of the Treasury, 2012), available at 
https://www.cdfifund.gov/Documents/CDFI%20AWARDS-
book%208%202012.pdf. 

	 87	 Michou Kokodoko, “Rural CDFIs: Creating Connections to 
Marketplaces: A Conversation with Mary Mathews of the 
Entrepreneur Fund,” CommunityDividend, January 1, 2013, 
available at https://www.minneapolisfed.org/publications/
community-dividend/rural-cdfis-creating-connections-to-
marketplaces-a-conversation-with-mary-mathews-of-the-
entrepreneur-fund. 

	 88	 Michael Swack, Jack Northrup, and Eric Hangen, “CDFI 
Industry Analysis: Summary Report,” Community Invest-
ments 24 (2) (2012): 32-3, available at http://www.frbsf.org/
community-development/files/CI_Summer2012_Swack_
Northrup_Hangen.pdf. 

	 89	 The Community Reinvestment Act played a role historically 
in promoting investments in community development 
financial institutions, but many rural communities that are 
poor fall outside the act’s assessment areas. See Avenues 
to Affordability, “CDFIs & High-Impact Investing: A Lively 
Discussion About High-Impact Investing Between Influen-
tial Voices” (2) (2016): 8, available at https://issuu.com/glcf/
docs/avenues_issue_2_2016_/6. 

	 90	 Kokodoko, “Rural CDFIs: Creating Connections to Market-
places.”

	 91	 Eric Hangen, Presentation at the Providing Credit for Rural 
Housing Roundtable, U.S. Department of Agriculture, May 9, 
2016. On file with authors.

	 92	 Ibid.

	 93	 Teresa Kittridge, “USDA Rural Development Under Lisa 
Mensah announces: Uplift America Fund,” U.S. Department 
of Agriculture, July 19, 2016, available at http://www.rupri.
org/usda-rural-development-under-secretary-lisa-mensah-
announces-uplift-america-fund/; Uplift America, “About 
Uplift America,” available at http://upliftamerica.org/about-
the-program/ (last accessed August 2016).

	 94	 Housing Assistance Council, “Taking Stock.”

	 95	 See Housing Assistance Council, “Moving Home.” 

	 96	 Consumer Financial Protection Bureau, “What’s a housing 
counselor?”, available at http://www.consumerfinance.
gov/askcfpb/258/whats-a-housing-counselor.html (last 
accessed July 2016); U.S. Department of Housing and Urban 
Development, “Talk to a Housing Counselor,” available at 
http://portal.hud.gov/hudportal/HUD?src=/i_want_to/
talk_to_a_housing_counselor (last accessed August 2016). 

	 97	 Marvin M. Smith, Daniel Hochberg, and William H. Greene, 
“The Effectiveness of Pre-Purchase Homeownership 
Counseling and Financial Management Skills” (Philadel-
phia: Federal Reserve Bank of Philadelphia Community 
Development Studies and Education Department, 2014), 
available at https://www.philadelphiafed.org/community-
development/homeownership-counseling-study/2014/
homeownership-counseling-study-042014.pdf; U.S. 
Department of Housing and Urban Development, Housing 
Counseling Works – Sustainable Homeownership (2014), 
available at http://portal.hud.gov/hudportal/documents/
huddoc?id=OHC_COUNSELINGWORKS1214.pdf. 

	 98	 Federal Financial Institutions Examination Council, “A Guide 
to HMDA Reporting: Getting It Right!” (2013), available at 
http://www.ffiec.gov/hmda/pdf/2013guide.pdf; Consumer 
Financial Protection Bureau, “2016 Informational Guide 
Letter” (2015), available at http://www.ffiec.gov/hmda/
pdf/2016letter.pdf. 

	 99	 Housing Assistance Council, “Rural Mortgage Activity De-
clines. Home Purchases Are Up, But So Are High Cost Loans.”

	100	An example discussed in the roundtable was the Section 
202 program, which provides support for housing that 
is targeted to very-low-income elderly people. See U.S. 
Department of Housing and Urban Development, “Section 
202 Supportive Housing for the Elderly Program,” available 
at http://portal.hud.gov/hudportal/HUD?src=/program_of-
fices/housing/mfh/progdesc/eld202 (last accessed July 
2016).

	

http://ofn.org/sites/default/files/resources/PDFs/Policy%20Docs/2016/Public_Policy_2016_Rural.pdf
http://ofn.org/sites/default/files/resources/PDFs/Policy%20Docs/2016/Public_Policy_2016_Rural.pdf
http://ofn.org/sites/default/files/resources/PDFs/Policy%20Docs/2016/Public_Policy_2016_Rural.pdf
https://www.cdfifund.gov/Documents/2009%20CDFI%20Program%20Awardee%20Profiles.pdf
https://www.cdfifund.gov/Documents/2009%20CDFI%20Program%20Awardee%20Profiles.pdf
https://www.cdfifund.gov/Documents/2009%20CDFI%20Program%20Awardee%20Profiles.pdf
https://www.cdfifund.gov/Documents/Models%20for%20Growth%20-%20What%20Works%20(Presentation).pdf
https://www.cdfifund.gov/Documents/Models%20for%20Growth%20-%20What%20Works%20(Presentation).pdf
https://www.cdfifund.gov/Documents/Models%20for%20Growth%20-%20What%20Works%20(Presentation).pdf
https://www.cdfifund.gov/Documents/CDFI%20AWARDSbook%208%202012.pdf
https://www.cdfifund.gov/Documents/CDFI%20AWARDSbook%208%202012.pdf
https://www.minneapolisfed.org/publications/community-dividend/rural-cdfis-creating-connections-to-marketplaces-a-conversation-with-mary-mathews-of-the-entrepreneur-fund
https://www.minneapolisfed.org/publications/community-dividend/rural-cdfis-creating-connections-to-marketplaces-a-conversation-with-mary-mathews-of-the-entrepreneur-fund
https://www.minneapolisfed.org/publications/community-dividend/rural-cdfis-creating-connections-to-marketplaces-a-conversation-with-mary-mathews-of-the-entrepreneur-fund
https://www.minneapolisfed.org/publications/community-dividend/rural-cdfis-creating-connections-to-marketplaces-a-conversation-with-mary-mathews-of-the-entrepreneur-fund
http://www.frbsf.org/community-development/files/CI_Summer2012_Swack_Northrup_Hangen.pdf
http://www.frbsf.org/community-development/files/CI_Summer2012_Swack_Northrup_Hangen.pdf
http://www.frbsf.org/community-development/files/CI_Summer2012_Swack_Northrup_Hangen.pdf
https://issuu.com/glcf/docs/avenues_issue_2_2016_/6
https://issuu.com/glcf/docs/avenues_issue_2_2016_/6
http://www.rupri.org/usda-rural-development-under-secretary-lisa-mensah-announces-uplift-america-fund/
http://www.rupri.org/usda-rural-development-under-secretary-lisa-mensah-announces-uplift-america-fund/
http://www.rupri.org/usda-rural-development-under-secretary-lisa-mensah-announces-uplift-america-fund/
http://upliftamerica.org/about-the-program/
http://upliftamerica.org/about-the-program/
http://www.consumerfinance.gov/askcfpb/258/whats-a-housing-counselor.html
http://www.consumerfinance.gov/askcfpb/258/whats-a-housing-counselor.html
http://portal.hud.gov/hudportal/HUD?src=/i_want_to/talk_to_a_housing_counselor
http://portal.hud.gov/hudportal/HUD?src=/i_want_to/talk_to_a_housing_counselor
https://www.philadelphiafed.org/community-development/homeownership-counseling-study/2014/homeownership-counseling-study-042014.pdf
https://www.philadelphiafed.org/community-development/homeownership-counseling-study/2014/homeownership-counseling-study-042014.pdf
https://www.philadelphiafed.org/community-development/homeownership-counseling-study/2014/homeownership-counseling-study-042014.pdf
http://portal.hud.gov/hudportal/documents/huddoc?id=OHC_COUNSELINGWORKS1214.pdf
http://portal.hud.gov/hudportal/documents/huddoc?id=OHC_COUNSELINGWORKS1214.pdf
http://www.ffiec.gov/hmda/pdf/2013guide.pdf
http://www.ffiec.gov/hmda/pdf/2016letter.pdf
http://www.ffiec.gov/hmda/pdf/2016letter.pdf
http://portal.hud.gov/hudportal/HUD?src=/program_offices/housing/mfh/progdesc/eld202
http://portal.hud.gov/hudportal/HUD?src=/program_offices/housing/mfh/progdesc/eld202

