DEFINITION OF APPLICATION

Under RESPA, an application is defined as the submission of a borrower's financial information in anticipation of a credit decision to a federally related mortgage loan, which shall include: 

1. The borrower's name;
2. The borrower's monthly income;
3. The borrower's social security number; 
4. The property address; 
5. An estimate of the value of the property; 
6. The mortgage loan amount sought; and
· An application may either be in writing or electronically submitted, including a written record of an oral application.

· Triggers required disclosures to be within three days of application.

Date:  The “date” of the application will be determined as follows:

· Face to Face – Date borrower and lender signed 1003 (lender signature and date AND borrowers signature and date will be same)

· Phone/Internet: Date lender took application via phone or downloaded  from internet (lender signature and date will be prior to or on the borrower signature and date)
· Mail/Fax/Overnight Delivery:  Date branch received  (lender signature and date will be on or after borrower signature and date)

Refinance:  Date of the application would be one of the above examples depending on how the application was taken per page four of the URLA/1003.

Purchase:  Date of the application would be the later of either one of the above examples depending on how the application was taken per page four of the URLA/1003; or, the date on which a property address was identified.  The date on which a property address was identified must be noted on the HERA/MDIA Certification.

TBD:  In a “TBD” application, the application date will be determined by the date Gateway receives notice a property has been chosen.
NOTE:  Please keep in mind, if you take the application by phone or internet and you mail for signatures, you may not treat it as a “mail” application.  The application will be considered taken by “phone/internet” and the date of the application will be the date the LO spoke with the borrower or downloaded the internet application.
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