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FINAL REGULATIONS

TITLE 13. HOUSING

VIRGINIA HOUSING DEVELOPMENT AUTHORITY

REGISTRAR'S NOTICE:  The Virginia Housing Development Authority is exempt from the Administrative Process Act (§ 2.2-4000 et seq. of the Code of Virginia) pursuant to § 2.2-4002 A 4; however, under the provisions of § 2.2-4031, it is required to publish all proposed and final regulations.

Title of Regulation: 13 VAC 10-40. Rules and Regulations for Single Family Mortgage Loans to Persons and Families of Low and Moderate Income (amending 13 VAC 10-40-120, 13 VAC 10-40-130, 13 VAC 10-40-160, 13 VAC 10-40-190, 13 VAC 10-40-210, and 13 VAC 10-40-230).

Statutory Authority: § 36-55.30:3 of the Code of Virginia.
Effective Date: September 25, 2003.
Agency Contact: J. Judson McKellar, Jr., General Counsel, Virginia Housing Development Authority, 601 S. Belvidere Street, Richmond, VA 23220, telephone (804) 343-5540, 1 (800) 968-7837, FAX (804) 783-6701, or e-mail judson.mckellar@vhda.com.
Summary:

The amendments (i) in the tax-exempt bond financed program, authorize the implementation of a new loan product that does not require mortgage insurance, subject to the applicant or applicants satisfying more restrictive eligibility criteria; (ii) authorize the authority to permit substitution of properties and transfer of locked interest rates when the applicant or applicants can document that the need for such substitution or transfer is caused by circumstances beyond their control; (iii) authorize the authority to offer alternative pricing (e.g., fewer points in exchange for an increased interest rate) in the tax-exempt bond financed program; (iv) authorize the authority to create alternative financing terms for financing manufactured housing; (v) revise the eligibility requirements for a condominium to provide that a condominium must meet either Fannie Mae or Freddie Mac guidelines; and (vi) revise the regulations governing the flexible alternative program to (a) permit the refinance of VHDA loans, (b) provide a process for a streamlined refinance of VHDA loans, (c) provide for refinances in which the applicants receive limited cash out of the transaction, (d) in the case of acquisition loans, permit additional subordinate financing, and (e) provide that the home access program may be used to provide for improvements to provide for visitability by disabled individuals.

Summary of Public Comments and Agency's Response: No public comments were received by the promulgating agency.

REGISTRAR'S NOTICE:  The proposed regulation was adopted as published in 19:25 VA.R. 3712-3720 August 25, 2003, without change.  Therefore, pursuant to § 2.2-4031 A of the Code of Virginia, the text of the final regulation is not set out.
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