AAHA A+ 07-01

= JHH

job
o
A

O

X A

=1 U}
TTTTT i .=

EH
=



=81l FH=8HT 1
- 0139 FHIZHUA -

Public Finance and Housing Finance System I
- The American Housing Finance System -

A7A: A o (e o) MR w2
Chung, Dae
ZRHEEFATNY)

Kwak, Kwan-Hoon

2007. 6.

TTTTT Rk e e

HOREA LEESLATION RESEARTH INSTITUTE



o = - g T H o mmg,arﬂ
Lo ~ ) R
i I R SN S
) Eﬂ,ﬂoﬁﬂ” > BEo™ ©
R oo s 2
Ho B e My o TR
T oo o R o A T T o o NN
—_— o ﬂM 9 o W = fr o) L x n}
s s 8rE DEATETR
MWM%}HN% W_s%%ﬁodl. .
NoF 3 =
2220 Exd TE3Ioull
W = L Mﬂ.i.ﬂ/ﬁl;ﬁ&l ari
Woogoax g %_z%%ﬂo_a%m
E "o Ine H o a OW ‘m ‘Aluﬂ ZT _Zlﬁ _ &O ﬂ _ZT
® 9N BT opo o = o 2 g N
PrEpeFT afgsc T
T ERT ooy N E XM E O
oawe;u;uqunio»ﬂfﬂﬂ%o#wﬂmzﬁ
PR pagrr Tags g ® i
FEE R TP 2w P
Mo MR e T N
e oy M @M e o ul
ﬂmrwu%ﬁ@w@wwwﬁﬂ%ﬂwﬁ
L B !
c iﬂWzT SRR ! ,MW &o AR ZTWM
ok = ® ® P ®E T o f RCHE: IS
ﬂq.w_%7AmmAﬁw_aﬁ1r T X X
T e R E L RN P WYE N N
o ol N LT WH R W LT .
NN M TP ET DA "
o TR X T No iz Ty S

]

o=

1 FIRREA
3}

o

] 9

o] o] =A

o gvlg =8
BE

-

iR

5
1o

-

1930

-

T

&%tk 1 A3}, FHFB, OTS, % SAIFo] 2]& A

S

=

d], FIRREA
=)

A=
402 7

pSle)
AR o]

A, 19800) Fuke] AHE7]
A

EEE

el
=



- B0

Qith 1¥]3l FHA - VAS H3

H

= =i 2 R A A e R
GNMA, FHLMC®}

7

: QIIK, 827N, #8a8M%E, FHI8MLE, 27|

719 &

£38718, 888 WIIK, CIINNE, X

, M

f{l;l

Kio

gye

K

N&7182¢7|

ALFHY S 8OIAL Y,

Ho
[niy

)
RO
o



Abstract

It is said that home ownership is the symbol of the American dream.
The American dream did not come true until the New Deal reforms started
to get over the Great Depression.

The New Deal reforms are based on the modern housing finance system.
First, the Federal Home Loan Bank System was established to provide
funds for savings and loan associations(S&L). Second, the Home Owners’
Loan Corporation was founded to provide emergent relief to homeowners
in danger of losing their homeownership. Third, the Federal Housing Ad-
ministration has played a significant role in insuring mortgages. Fourth,
the Federal National Mortgage Association has been established to encour-
age formation of the secondary mortgage market.

In 1944, the Veterans Administration was founded to provide loan guarantees
under the Servicemen’s Readjustment Act. Both the FHA’s insurance program
and the VA’s guaranty program have recently contributed to stabilizing the
primary mortgage market. Until the mid 1960s, the mortgage market together
with growth of the S&L industry rapidly developed and the nation’s total
annual rate of homeownership greatly increased under economic growth of
America.

However, credit crunch and high inflation rate had a bad effect on the
mortgage market after the mid 1960s. Then, many thrift institutions suffered
liquidity crisis. Congress made efforts to encourage growth of the secondary
mortgage market to cope with difficulties of the mortgage market. In 1968,

the Government National Mortgage Association was established within the



Department of Housing and Urban Development and became responsible
for the government’s special assistance and housing support programs. The
FNMA, however, began to concentrate on the secondary mortgage market
activities. In addition, the Federal Home Loan Mortgage Corporation was
founded to focus on conventional mortgages in 1970. These legislative mea-
sures were intended to attract new sources of investment capital to the
mortgage market. As a result, a mortgage-backed security was issued and
securitization of mortgages greatly developed in the 1980s.

To solve many failures of thrifts in the late 1980s, the Congress enacted
the FIRREA of 1989. Under the FIRREA, regulation of thrifts was strengthened
and the New Deal system on housing finance that was established in the
1930s greatly changed.

In the 1990s, the role of thrifts in mortgage market was diminished, but
commercial banks and mortgage companies grew in mortgage market. With
regard to issuance of MBS, GNMA, FNMA, and FHLMC have still played

an important role in mortgage market.

Key words : mortgage, mortgage market, mortgage-backed security,
MBS, Federal Housing Administration, FHA, Veterans
Administration, VA, Federal National Mortgage As-
sociation, FNMA, Government National Mortgage
Association, GNMA, Federal Home Loan Mortgage
Corporation, FHLMC, Home Owners’ Loan Corporation,
HOLC, Federal Home Loan Bank Board, FHLBB,
FIRREA, OTS, SAIF, FHFB, RTC
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1) 19933, nj=2] ¥ ZF¥El t)EH (President Bill Clinton) “F¥ ] AfE $-87}
gustng A48 AL sk vjFAe] T BAH yReltpetn s vk
A, 1968\, t=ro] AE £ %5 % (President Lyndon Johnson)S “F8]9] AR+
AT wolal, e mEele] o] Fax} k= Zleoltprebal &kal Stk See Julia Pat-
terson Forrester, Mortgaging the American Dream: A Critical Evaluation of the Federal
Government’s Promotion of Home Equity Financing, 69 Tul. L. Rev. 373, 375 note 1
(1994).

2) JEHFESk, BT £ ) 2 oGRS 2T 4, U UK R, 2002, 7ifi.

3) 1934 ml=ro] At o9 Sirovichi “FES EE A9 Edjo|tprEtal sfal
It} See Julia Patterson Forrester, op. cit., at 375 note 1 (1994).

4) JERFESL, HifE, 7.
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A FHol 27| H-FF(a down payment)S A 53FaL, L] z}H
& | #13l F-zlel 9g+ AF-§-&(debt financing)S Al E U
FEakel ]ie] Ag- FAel o AmgEe] 7]EAQl dxle] B

A](mortgage)detal & 4= Utt6)

|
N
Al
O
o
N

R7AE 8 HEAAE V20w & GARAA oIt BEA
S gAY Faatel HRE HASHE A (borrowen) s E7IA| A
A (mortgagor)BFil gt} o]o] wral, &S 913 AusS E7|AAA

i)

A Al A58k tlT(lender)E X7] A A AH(mortgagee)2} il ST}, o]
& mAARANA BAALAA e moAAAA ol & PAbg

b BB Y@ VRS BGL, Bl GARTE EEA] B o
o) 27 ®rk

5) Hl=HAd B X (mortgage)H FJE= FEAEEAS FH3= EL ¥ o}
Yel FEAEEEe Fo #Hdoly] wied 1 WA
& g Ak B oA B7IAE gREA ALY TR
i«]ﬂﬂtﬂ sttt 1440 FAE BAHORE g REA
gk F8 7] X (residential mortgage)©] 1L, ThE 3t AHF-§ WY (office building) 2
O]EHU“M(manSIOn) IC:)JJr @—o] /\01 S Ex%oi ?5]— H%ﬂ-g s ']ZH"]'QE §l. }bl—c‘g
7] A (commercial mortgage)®]tl. ©]d} R = FE FERIIAE =29 U
ot e AL BN AR e A AAAAL £ B

g3 F 254, o] 7] A H A (mortgagee)’t E7IA TS IHRAYPOZHE &
ot drste A2 JdAQ4HA &) wWEolt F AR E AL FE
=97 B AGAS FH AgE 9vdtta & 4 9tk See BLACK’S LAW

DICTIONARY, Seventh Edition, St. Paul, Minn., West Group, 1999, pp.1026~1027; 7
Zﬂzé -, ?—EEZ%%%{J(MBS)O] olall, A&: BAZ 2004, 231 ZHF1; AN
£, T AN AT BT 5 - vESMLOEE”, FRHESEEEE 285148, 2001, 45M 1
u¢3 5. B7)AE ETEEMR £ “pERres HYste A% IdAE o3t
Haro A= oo Ao} BI|A R A5t ALgsteSs Fht

6) Edmund F. Ficek, Thomas P. Henderson, & Ross H. Johnson, REAL ESTATE PRIN-
CIPLES AND PRACTICES, SIXTH EDITION, MACMILLAN PUBLISHING COMPANY,
1994, p.143.

7) L5 v Fol= R7]A H(mortgage law)oll 3 Al 71A] o] Ro] it} A A, ALY
o] £(title theory)®] ATE VPOl F=9 X ZH (English common law)o] L

2 Fa gk o] o] 2o oshd, WA AL(legal title)y> RIATF FEHH AL 27
A & (foreclosed)o] 2 wW7hA= EZ|A AR Al vt whEkd E2)AEA7E A
A(right to possession)= Zr=t}. o] o]&& F& H|=Zo] T4 FE(: Alabama =,
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ol gt B7|X = FE A X 7] A (purchase-money mortgage)2} H]

T B - J A3 5. 7] A (non-purchase-money mortgage)= T2 T AT

FH FEAFAATEAAE wAALIAL 24} AHE FE
o Aed AFe BAAUATIE 2Da Ao BA
ok oA, 27X A A7 1% 7] F(lending institution) & ZF-E] A&
we A4Fon FUL vt hE/wel Ha FURAE 47
S AL EACIT ool wal, MFEPUATRI AL Ful
A2 AT BB WE A0l opU AF7} olw] 2RFAL Ax F
o EI7|AE AAst giEs e A5 2 od3d, FEi
$47) Ao ST whass] e FEel woAE A4s
BElHoaRE fEe WE AL wAT ols HidAi 9
TUAFRIINE FHOR =98 e gt

AU, AE mE ANsE 0F Aol EAss AW WA

2sk Aol EAst=tl, 271 A A (mortgage market)<> 1%} 7] A A]

(primary mortgage market; ©]3} “1x} A|7rolgtal shohya} 23} H7|

Connecticut <7, Maine 5=, Massachusetts 5=, New Hampshire 5, Rhode Island 5*, Ten-
nessee 5, District of Columbia 5%)°] W23 Ut} E#|, A FHE o] E(lien theory)©]
AT o] o]Fof <t EI|XAAE AYS HAske Aol ofyg @ HR
(security)Rh F53kA dot wabA EI7IAEAAE FEF 271A9 A S (fore-
closure)®] U< Wi7hA= A H-HA(right to possession)S Zt=T} o] o] &o] w]=rof A
= AuE Sl o] 291, New York 59 South CarolinaFi= o2& &}ar, 1A Ay
T A Z(west of the Mississippi)2] Uith FEo] o] o2& w23 Q). AA, &
7ol E(intermediate)©] UTF o] o]E& HPo|Ex MFHEHo| 2 HEX U
olgtar & = Gt} o] o|&e] 9oJ3lH, Aol A F-Eo|d(default)o] 7] HIA =
B7IAAAGA A Afrdol i, AFEold o]Fed= EI|A AR A Aol
AAEE Ao] dutdolr), UdF TR F5, o7l New Jersey 7, Maryland =,
Pennsylvania ==, Vermont 5-7} ©] ¢|&& w21l Ut} See Marianne M. Jennings, Real
Estate Law, Seventh Edition, Thomson West, 2005, p.372; Grant S. Nelson & Dale A.
Whitman, REAL ESTATE FINANCE LAW, Third Edition, St. Paul, Minnesota, West
Publishing C., 1994, p.10 & pp.127~135; Z=Hyfi, “F5B Mortgage] LAVRE L] T3t
WHoe>, W CEE SR sCAE B 108H, 1986, 268 ~274TH.

8) Grant S. Nelson & Dale A. Whitman, Ibid., pp.1~2.
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A Al % (secondary mortgage market; ©|3} “2x} Al&rolglar dhtho g A

5= Aol dybzojt

A 12 AR A= T TR des ST EAN SR A
& Zta AFol A FEFIAEHE, S 27| A S (mortgage loan)
s, olggl VA YES AdstE a87]S 12 A5 (primary

lender))2}al H231, IE0] 12} AlFS &9

?l_
AdE 12 AgAAD G 13 AGARNA BFF D 27)
Ashe Q¥ @ W/AE 28N
e

o ogthel ARE FasA gk A, 23 Age 13
=

9) & EW, HEHUF-ZF(savings and loan association; S&L), & A %28 (mutual sav-
ings bank), %13 (commercial banks), A} 2.3 3] A(life insurance companies) 5] U
t}. Edmund F. Ficek, Thomas P. Henderson, & Ross H. Johnson, op. cit., pp.151~158.

10) Thid., p.144.

1) 12 APgAH A FEE7A g3t By e B3S ATste AFr|de=s A
W58 % (Federal Housing Administration; FHA), At 4] 1% (Veterans Administration;
VA), 552 (Farmers Home Administration; FmHA)©] 1t} W3F 272 23 3
Al(private mortgage insurance companies)’= UT=Hl, 1957 91221 (Wisconsin) 0]
A W3 7F Fojd BEI7|X K51 F 3 AN Mortgage Guaranty Insurance Company)”} T &
Z]o]t}. Grant S. Nelson & Dale A. Whitman, op. cit., pp.772~776.

12) #FARNISE, Bifeam s, 3.

13) AAR7 ks ZE718s S 23k A1gS Adeta e, dadl
A ¥ 3] (Federal National Mortgage Association; FNMA="Fannie Mae”), 4= 715
@ﬂ(Govemment National Mortgage Association; GNMA="“Ginnic Mae”), Ak
7] A FAH(Federal Home Loan Mortgage Corporation; FHLMC="Freddie Mac”)”
Al 7)ol 22k Aol A EEete ol e ARV BES 12 AFLRE 2

ol Q@A FelEo] RS st /1S PRI gov, 1% S B
F5ol 28 £ad WE AFE 2YT £ JE FEG dEAFE Fu

2 %=% 3t} Edmund F. Ficek, Thomas P. Henderson, & Ross H. Johnson, op. cit.,
pp.163~167.
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14) Ibid., p.144 & 159.
15) FARRISE, HifEam L, 3~40m.
16) Edmund F. Ficek, Thomas P. Henderson, & Ross H. Johnson, op. cit., p.159.
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(9 ;1007 22

W A B 1932-36 | 1937-41 | 1942-46 | 1947-50
LGRS
[ExE73= 4o
Federal Home Loan Banks 1932 281.9 5901.7| 1,102.6| 1,641.1
Home Owners’ Loan Corporation 1933 3,106.9 596.8 176.4 7.1
RFC Mortgage Company 1935 39.6 163.7 152.4 139.8
Federal National Mortgage 1938 246.6 25.0| 19145
Association
Veterans Administration 1950 6.1
Housing and Home Finance 1950 1.6
Agency
o 5 34284 | 1,598.8| 1,456.4 3,710.2
[
Federal Housing Administration 1934 907.5| 4,355.6 | 4,448.1 | 13,632.8
Veterans Administration 1944 1,165.6 4,873.7
= it 907.5| 4,355.6| 5,613.7 | 18,506.5
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173) Robin Paul Malloy, op. cit., at 994; T ANISE, FiHkamC, 331M.

174) See Jo Anne Bradner, op. cit., at 978.
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64



2. (BRI o W ik

LTVH & 75%5 Z33HA] & 71X A )178)
2222, B MBI A At e 3L

197013 WHol o3l AnF=el )55 7] X]-& A} (Federal Home Loan Mort-
gage Corporation; ©]3} “FHLMC”&}al gtthy7} A Y th179) FHLMC+
Qe e os 248 ARslwo AL Ak

FHLMC®] "ol %= RE7|X= FHLBAI =] &3t AHa6
7ol B3 m7IA S ARV o8 ogrYol A&Ha s
daed Y A FgTIHe] B B gk

FHLMCE= AW et -2 0 2o A9], GNMAS] HI& W
MBS®] a5 S8 22k A wdAEs =EEEH, 59
FHLMC7} 2338l 32 2% FHLBA|E %+ GNMAc©] 2|3 B

= kT8

FHLMC7} HZ=2 #3% MBSE 19710 #3338 o) & 37H A (par-
ticipation certificate)2}3l =2]= MBSt} ©] 32 GNMAI®} #o] FH
LMC7 wlete] wha Bo1A ) Qe mAA A THE Ao
2 3 ARdAS ZFee FHoldth o] MBS tiF-iE2 GNMAS]
HZo] old FHLMCAA o] 93 W Zo] o] Fo] x|t} 183)

FHLMCE FNMAS} $HA| 2aF Al A E7]A 9] mfg] 2 mj=E
ZZA1717] 9% BdH 7S dHA oA BE B[R AlF
, FA AL o] A 2e AFUS T

A= SUATIAL, A FomX
A

NFoR FESIA SFATEI)

_|_4

178) FANISE, Hieam L, 33 ~341Ml.

179) Michael H. Shill, op. cit., at 1267.
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b 7k =A (conduit)y =AM & AYE FA = Zlolr] wiEolvh. w
b4 MBSO @alxtE BIIAE wjdd Abas 2gsty] fsiA Al
&= o] 2] Ao EHE sto] T AH Foll TS WY

=
s viebge 4PN Bast U Aotk oldl@ AdE T

_

189) LHwam =L, 37l
190) L#amsC, 37~38I.
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V. el Erama 2~

ko] Ao mM RIIAES sk Addtar & ¢ Aty

T AEA L7 23] el MBS(MBS issued by the govern-
ment-sponsored entities), < AF-AIMBS2] 8o M= SHAUH
o] Aol EAZE HA Skt vkskd, R AMBS7E SH A H A
o] A gAe]5H(exempted security) &2 o] UN7] WOl th(FHA
A §3(a)(12), §3(a)(42)). ©lol Htal| A, TIZIMBSE 28495l 3l
FeAl k7] wEel Aol WA A olgta A AA
A o] t}.192)

A 1984 Rell o SFAAH Ml T3 o] AP EHAA. 5
A SEANH A3E()ol “R7]A 7S (mortgage related  security)”
olgbi= Jidol HAHAKTEAMNE §3(a)41).19 L2jal FA7
H A7zl “FRB(the Board of Governors of the Federal Reserve System)
7b &o B FAA B E flal AER g mEs 3 aHsd

29 3] Y(member of a national securities exchange), & HH =7

HANE @)= “%=
ZIAHEFAS] Y F 1809 oW Ee TS 3] (the Com-
B2op & 713 o] tiad AR5
Aol HeJeo] ZAQI%(a bonafide delayed

delivery)& olfr= 4l&°] Fol=uvt IFHA Ferpa s qf

191) L#am=C, 38IAL.
192) L#amsC, 38~391fl.
193) Edward L. Pittman, op. cit., at 514.
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3. EIHNS A daial 2w N

19841 He YIZIMBSE AF-AIMBSe} o] SAHAHYH A &4
SHoR 3 AL oYk WiZkMBSel #3le] FEe] wal A 180
A ool o] A8 A (forward trading)E <17 o 24 TIZFMBSO]

o
WA golal Herkn & 5 ek

2.3.2.2. IEHIMBSO| o]k i AREBRS] Bk
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169 FxA sz #AGlo] WIMBSY FAeleE AL &8st
AyA o2 ARAMBS WUIIMBSE =584 FHEFskA w19

3. geriRY EEEMALEY /AT
L &bk ol el bk

3.1.1. &R S el ke

AEFE71 e G SN Jgedst BanE] 2, A9
oz @wst sopEom, g Bt FAH]0 o=

194) Ibid., at 535~537.

195) See Jo Anne Bradner, op. cit., at 980 ~981.
196) 7 AHI=E, Hitgam S, 401

197) k#Eim 3, 4100,
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A, AS5a8718% A9y 2ol &S84 Z(unit banking sys-
tem)©] #-8-& Wrol 1933 ol o3 AAG AS WA, AF
o] Feiidel w38 A7 AT AAstE A A 2

o] AZtE AT, HFEHoRE 1980 190 RE FollA T
ARAAE A7Fs7]el o] 2 &l t}.199)

AR, FA7F ASHF-ZFS AF3ALY] Ays S8 A94 45
TAS] EAE s AsTE200) o2k F=17F A KTt &%k A
FIAEH A2 AeHoR AFaerIHe HTo] w39 2
YEUol F, HAbE F o FolA FEH MY o, e Eyol S
A= 19653 Al 50709 A F 234 53] AH(Savings and Loan
Holding Company)7} A& o] AT}, o]elst X F3| A= 2| HAA 7}
wAHo e AgeMe Hee AFae7H A3AE Ay

o
g
MagtoRd AES T S AL, RAFT, EANL 2 R

-

198) JIRESE, RiifeEs, S2IHi.

199) kB, 82~83.

200) 2 AERIZE ASFHFREFo Y FRAVE ASHREF] VIGFH
Fe AT, 2AE FAIAFEHZ ALY AY S FAAEEE A
Vs Al HAel i, 83~ 841
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=] ol 55 A (certificate

3.

(commercial paper; CP), 3tujZ=715 2| (repur-

o] &+ (unbalance)S U]

3 o] A}

o

=

=

o
OX

b= QA E T20n
Yo

A2 859

i
+7}

.

3.1.2. My &bk o] fabk

v}

1960
A|(mismatch) 2 WERATE oA ASF T3> AHite] 85%Hd 5 25
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chase agreement; RP)
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il
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fite)
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Aol th.209 ole)
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203) See Robin Paul Malloy, op. cit., at 995~996.

201) L4, 85~ 86Iil.
202) -3, 85~86Iil.
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3.1.3.

glstelom, vt Fuarl

o
=

A 3}(secu-

=
o

Al el A

s

b, A

fite)

AR

DS

)

—_
fite)

A

ritization)

204) JERHEESL, BiHEE, 92~96iM.

205) k57, 97~98if.
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3. EIHNS A daial 2w N

AATFN0 F AFFE7|He] B
o g8 fEagte =N TFA
o) N@EAA Ao FUFFANFOR F9)
olglthan FAHOoRE AFHFE7| T
B AT (pool)S 7122 AFo] FHQ
AR7L Z1d R A5t - o2k AFE wE kAL s Aok
o Ath, 196811 ML FHA - VAS] A& TH FeRs]x9] S5
2 7VsdtA tith 5 FNMAZF B3 BI|A S
] =

I~

a5 Ed dd GNMAS BHFS e & Tzt A vjzats A
7F 7heetAl B Aol 1968 WSl GNMAS HISA == 22 A
& A Fx20900 A 71645 T210

198410 H o] Al o] Fol= MBSE o] &3 22k Alge] ti% Sy
Atk G- MBS9 RIZF MBSE X33 MBSO b wejg ol

=

206) L&, 101m@.
207) k45, 10300,
208) k45, 1040,

Ak AR, ol
dg e Hwats] 9

A=A 71574 B dEAR2H gl HasA He qrRe] AAad ool
=] E7F S 45 2849 S 25 F Atk ol i ®r)A#H
<A (mortgage-related security)2] FAFAFol Al= &3 £ o]¢lo] gt} A A, njd
o] AdF5ES AFTse FAAE o A5 U(investment pass-through security)S "l Y
3 Atk B4, "FeF ojago] AEetH, Bk & ololS 4V Y3 uide dF
35S BHU L Y0 v FAUAL A = vk AR, BURe] #et
fr5de] e FAULS B/ 4 vl See Robin Paul Malloy, op. cit., at 1013.

210) #iARNISE, Hirfwa 30, 30~ 311,
211) @l °]7](President Ronald W. Reagan) 37437} A|<Fst 198111 2] 74 Al 3] -4 ¥ (Eco-
nomic Recovery Tax Act)S EAAE9 HIAES 70%NA 50%7A Z48+ 4L,
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V. el Erama 2~

198810l = F 2,800%] =ej7p #2212 I el RIZE MBS
Aol @A =], 19832 209 2EelA 19881 o= 2009 &
2 F7Fskltha) i, o 7] 7]E=e] MBS#RE ofy el 19801
o FRtell EHE A S E 7] #] 5 (Collateralized Mortgage Obligation;
CMOR19ol L} F-54FE 7] 2] F 2} 5= 7 & (Real Estate Mortgage Investment

Conduit; REMIC)2}al &&= IA P Ef S MBS219%E 5o QlT}.216)

3.2, AT e T el 1EE)

Aol A sl7] Yl A H3IF 19700 WS FHLBBY

AFeg 2] AgRzge T2 /YU|HoRYEH | dFi 12
N &3Pol wPsti= A &t YA, oI} AFE& 7|2
o AlFaElel Wzt A whgate Aol AWFH -8

SAlel 7] AL S (capital gain)AIS] HIAEE 25%1A 20%2 FEARE
g, SHoleell A o] AHEAS T $8l= F5A Fx 2 AL 33
of & dkS FACE MK il - B e - WOIEE, REEESAM, dot o
T 2% w B R EE, 2000, 841f.

212) Edward L. Pittman, op. cit., at 538.

213) Ibid., at 539.

214) CMO+= FHLMC7} 7§33 MBS©]t}. Robin Paul Malloy, op. cit., at 995~996.

215) 19861 ] ZA|7H & ¥ (Tax Reform Act of 1986))ll °Ja] =% 7Hdelth Grant
S. Nelson & Dale A. Whitman, op. cit., pp.796~797; REMIC®l| 33t “A|gt g2
AN - A, N, 3250 LU 28

216) TR, HitEam S, 411,

217) JERIHESE, AiRE, 105001
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3. EIHNS A daial 2w N

WG R o] AF2EH S 0.5%14 0.75% 4% d3Ee e

Astd 4 AUA ® Holrt.2s)

A3 AFEgReg o] FA= F&5sHA WAt A

Zlgbar EelE 19820 Dol = 6609 EEle] Ealith o] Ae

Wke] 7HASTE 7] FAEe] 9.2%, webA] B AMEe] 14%
no

L H

2 durFugrog oz RE o] glaor 2ust £ 97 HUrE
o
=

oft K

g ougich 3 oA 1982d e AFE R o] ezt

o gt AFFE7IHY] T AaEdiol ﬂ?iztﬂ,

Golrh mIAAAe HESE FUSE GBS SRS

GNMAd| 5¥A 755 3 mrjxe] Fak 9 #7715 9 dsha,
196810 Wg7|o 2 AE A3 FNMAE GNMASL o] =7)#| ¢

m) = )
ol S Az} Euatol ;}u}_zzl) L FlAE 197213 290 <1t
d AeH mrAe]

inSs
)
2
rlo
=
z
<
>
)
W

e

offl
1o
O{N
i
r>~l

],
FNMA®| AF&&e] T4 44 ;_}’% Sl AFTHA SR BIA
£ wigste Aolddrh o] A9 F= w2 (tandem plan)223)ol] o] &

GNMAZHF-H FYst= o] F4lo FIAJ=d, 19703 55 1983

¢

218) L#E, 108m.

219) L#E, 108

220) ki, 108~ 109(f.
221) See Grant S. Nelson & Dale A. Whitman, op. cit., pp.788~792.
222) JRRIHESR, miHEEE, 1130,

223) P 92)(Tandem plan)o] & A o] &

o] FEHES AlEst7] 9 GNMASH FNMA
o] FF X213 (joint program)= Zer)
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226) See Grant S. Nelson & Dale A. Whitman, op. cit., pp.792~797.

d 12€9] 171 FNMASS] F e
227) HAFHERR, HifeEE, 109~ 11017,

224) HASHERR, AU, 11314

225) -4, 1130



3. EIHNS A daial 2w N

e
7FA 9] 14 3d7e] A FE = Oﬁk 300%q %Eioﬂ %6}215}. 01&4% 143
ZFe] FHA - VAR 7] A 9] ZEF Mol 6.9%°) st 12 th229

3.5. FHLMCY| i5#)

1970 el o3& d&2d EU|AE FHoR o dFU|Hes A
® FHLMCE 19709 ©]% GNMAS} FNMAS} o] thito] ¥+ 27
A 587138 Sdiske] 2230 v 7| 3o =42l FHLMCS] 4+
= FNMAS} Zo] A& 7]2; FHEAE wdsteE 2ol ¥FH o]

ATt 184 FNMA<9F T2 H2 FHLMCY & & ]
A7} FHLMCAFA] € }:E%ﬂgoﬂ OYE KBy
#7135 A (participation certificate)ol] 3 %] o] UH
1 A3} FHLMC:E 2 Ak zbe] o)&) n]nl

I A5 =7

ol

Aol olue} %

r&ﬂ rlr ru]ru

A eka, F+Y 271A ] f-5 3t *3%6}93\ . zﬁﬂl o X}*J%E'_
= FNMAC H]3)] 2okt 19709 55 19831 7hA] 141d 7F2] FHLMC]
AHFEE 7339 ddol Zsde=, oA U 14d3te] HATF

H w9 FEFAe 4%E Wt Btk
o9} o] FHLMCS| QP85 A4 2714 AgelAel 2pars

Fobol glold Fad 4L BYSATy & & Yok

O.

228) L&, 111,

229) bHHE, 1110,

230) See Grant S. Nelson & Dale A. Whitman, op. cit., pp.788~792.
231) JEMESL, HiREEE, 114~ 1150,

232) L, 115~116I0.
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KeN
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A A, FNMA, GNMA, FHLMC®2] 37§

A+S- FHA - VA9

, 271A 9] -5 3} (securitization)2] A3} 22} Al &3}

™

= 1960d ] ©]

3] MBS

bl =

S

233) ki, 12716,
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1. B

VI e@faie el el 2~
I eFfken HE

ASag7|ds 28 42 19708 EHE A4 Wssit), o

¢ g ddes WEew 3k AEA TS E =(money market
funds or money market mutual funds; MMMF)2] FAd 7ol 9|3t =}5 <
Fg7]|dolgd e Al 234) 1S FAT EHow st FE
sl B gFRle] gdjel o 5§73 Erﬂ’ﬁ. ded, 18l
AFamg7|d szt FAe] 43, yolrf v u%(nonbank bank-
ing)©] q}-‘%, dolzd g F-2] 1A 3} (deregulation) A A, 57X 9
Aol ffAA EE REi AAe] Ee Fel tegkd adlgel de
A 1980%3 FRbo]l o]ste] <3 2>l Hi= mis} o] AFE I

o
of W wAket @abo] WAlel7lo] o] 2l

<# 2> AWHFEASFTE 7Y E4H1989-1998)236)

9% AgyRARFgIRd £ w9 F =227
1989 3,087 318 RTC
1990 2,815 213 RTC

234) 1977 7FS, A 3|AFS W= - X (Merrill Lynch)Akoll 2)8] Z8Z %A Z(cash man-
agement account; CMA)7} WoE 2} o] RS AV|Z2 MMMFE vl=roll A J43 A%

3l zkth 1974 ol 249 delo] E3FE MMMFS] Aibzkar= 1980t o

74491 2, o]ojA 1984 o= 21359 G E SISt o9 e A%

WIS 7 A2 19799 FE 9] QIEH ol el ubE A EE e Hsol Tk

G718 AFAIFEEA oﬂlzfﬂ(money market certificates; MMC)i"H o gt

Tt MMMF] A4S 94 Eda, 53] ASHEE2FS & L) S ZFE o

FrEdde] AsEAY. ASAGEEL ATTAMMO) = WH17F 79 ool
Hag w97t 2,500 291 Brldgolth &&=, S80E, s A B ANEAL
1997, 2301.

235) &% - A, BifE, S8,

236) David S. Kidwell, Richard L. Peterson, & David W. Blackwell, Financial Institutions,
Markets, and Money, 7th ed., Orlando, FL: The Dryden Press, 2000, p.522.

N ool o 2 2 o mxo
_l

N'EUU

—_L
=
e}
N
o

79



VI &aifape kel (Erapmal 2~

A% AWIRAFZTFAU e & =4 )7 2
1991 2,561 144 RTC

1992 2,390 59 RTC

1993 2,262 9 RTC

1994 2,152 2 RTC

1995 2,030 2 RTC

1996 1,925 1 FDIC-SAIF
1997 1,780 0 FDIC-SAIF
1998 1,687 0 FDIC-SAIF

1979\d el 516471 AFE871¥ 7He-Hl 4,363717F Aol 5 H ol
7k o] gl 2Evh 1998 o= Al 1,68771¢] AAHFEH A E=

g 7ldo] Hollth B ASFTE7de] FHAAY A5H 7
L} 2302 ZH3Kbank charters)sF L, 7 =

HAdoh AYUAEETAKRTC)Z7F FFHJAT 7 bl A 10070 <4
o] AFag 7ol =Asi

2. EEERECLEILS

2.1. (LT RdEe] e

e, 1 RAel ol Fo b AZFEIINE0] YR
=3tk o] 2b& 9l F(interest rate risk)= F-HSFAL U7 WEolAtk =
1

AL @719 A S (savings deposits) 2 F7]9] RI|A| 4 RS
gate= HolA 7)ok A 1989 d o= 3187, 1990\ ol &=
21370, 19910l = 144709 AFF§7]3e] ZAkstAl = A Th237)

AFFEIIE] walel S A AUA LG IAHESLIO
AR AFTETIR cdFAEdNA HAZ Aol FFHoA =
At 2EA FRFANA WASE AL FuEd BHow AEFF

BN

[

237) Ibid., p.522.
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2. R ECESLE

o
& AYE Fostco
A= A7
AAA B AL ‘i’i‘jo Oﬂ%l‘iﬁd%*}-‘q ?ﬂrﬂ gtoll AFTE7IHS AT
H37las WA HAdo 1A dWde B A
(Bank Insurance Fund; BIF)¥} #%7]¥ 1 ¢ 7| (Savings Association Insu-
rance Fund; SAIF)Y -+ 7|=5& @ stAl HAT oyt AA S
HFRFFAR] Aot Arks HAbst] QA A A S U R A
2] 7] 2 (FSLIC Resolution Fund; FRF)S AT XS =4k A=H
§718s AAed 5402 A4l EF AH(Resolution Trust Corporation;
RTO)E A Y3t AAgHor 2 u, Aol 19899 &8
71N AR YE I 1991 0] A ea B TANAH Y] Skt g
A AR EatAlel Bste] AFagr]dd By AA43% 23

CRE g B Y

)
J¥
ol
ok
X
)
X
re
ok
ok
Lo
toke
rlr
[-'O
ok
2L
Hy
=
-
f
)
ofl
S
=
il
Ol

£y

&
2.2, (TR ATl N

2.2.1. 19894F- 2] < b o e e At A Tk

1970t HE-E 1980t E T3l W st S8 A esiHn=

238) Ibid., pp.522~523.
239) A&7 - A, Ak, 70006,
240) 71 A3} A AEFAE 19950 RAAEH GBS HAbe s 4.% o= a4
ASHTg713e] TAR F78A HUE 1996 d5-E 19981 Atolof| = & 3djite] oA
W R A ZFg 7| Tto] =AY David S. Kidwell, Richard L. Peterson, & David
W. Blackwell, op. cit, p.523.
241) dF=EtAY ZH, dea87]d, 53 ASdEEEe dFEdY gd, &
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o

=1

o8 FEolZbA skith242) 1 AR, tiFe] Al AFaE7]del
AL #91aL,243) voprp A AS R 3AE 3] g
A S ok 3 AIHAT(US. General Accounting Office; GAO)->
SUFEIEA7E 1988 ol o] 2= Aok 5609 2
Tzl whA Al = Aoletal oS5kl th244 o2 gk Aol o
| #3ke] 19899 =& 713708 A 1A & ¥ (Financial Institutions
Reform, Recovery, and Enforcement Act; ©]3} “FIRREA”Z}3l glr})245)0]
A A 5 9] T} 246)

>~

-

rE e 2
ol ol

(

o 2 D e
o
2

f

=] 3} 7

22.1.2. FHENE

A, AFFE7] dHe 57 H FE 7T ke Sy Aol
2 Hhg o2 AWrFeigo-gfojAls] 2
A4012x), M=ol fATS L

o 1=}
< 2t ASFT87]335=7(Office of Thrift Supervision)

O FAME B F
1%7F F+HHE3 A
ool o3k A L3}

NAZATAE HE FEETo

7} A& F-23H(19801d 2] Al H o

gk T, o) A Ey ol

= dATH

242) AFa7|3ol g Egae] FAZE ekstE o] ARlo] Ho by AF

718 EAE At WRAAY, A7 B HE 59 o] HAHUTH

59379 FFA Hrl wEW AFF§7|BEAY] 40%7ES olFlo] A - 1H4
A ddo] HAvtar gk} See H. Rept. No. 54 (I), 101st Cong., 1st Sess. at 300
(1989).

243) 19883 @, AR JAFZEE7IE 2,94970 7hu] 36470 7F <dubH o g Fl
H 3] A1) 2] (Generally Accepted Accounting Principles; GAAP)?°ll 7]+ A}7| AR H] &
o] 0%% 3h3]8kal ANIL, ThAl 390707F 0~3%Atelell Al A& AlLstal LTt

244) See H. Rept. No. 54 (I), 101st Cong., 1st Sess. at 304 (1989).

245) Pub. L. No. 101-73, 103 Stat. 183.

246) 487 - A, pidsE, 71
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2. R ECESLE

= A | 5
o] H a3l ‘jr olof w} Ao H A A= PRI
surance Fund; ©|3} “BIF’gal dtth) 2 A =73 R § 7]
ciation Insurance Fund; ©]3} “SAIF”2}al gtt}yo|eh=
ol vt A FHATHEH A211%).

=4, =g ASag7|ds A&stal g8 o AYd B
ARIA F o) -1 g FAFAY 2] 7] F(FSLIC Resolution Fund), A2 A5329
AH(Resolution Funding Corporation; REFCORP)247) % 7 2] A B} 3 A}(Reso-
lution Trust Corporation)”} = AATh(E™ #2153, AIS113, A|50132).248)

(Savings Asso-

Mol =gl

4 ol

k

2.2.2. FIRREA [-9] s

2.2.2.1. BRI e B
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