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® Emmanuel Gounot, “le principle de autonomie de la volonte’ en droit prive”, e’tude critique de
Uindividualisme juridque, 1912, 16 in FLOUR et AUBERT, Droit Civil Les Obligations, Vol.1, ’acte jurisque.
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¢ Nicholas S. Wilson, “Freedom of contract and Adhesion Contracts”, The International and Comparative Law
Quarterly, vol.14, 1965, 172.

! Giuseppe Tamburrino, | Vincoli Unilateali Nella Formazione Progressiva del Contractto, 1991, 25.

i Jack Beatson and Daneil Friedmnn, Good Faith and Fault in Contract Law (Oxford: Clarendon press, 1997), 14.
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" Renato Scognamiglio, Contratti in Generale : Trattato di Diri Civile (Milano: Dr.Francesco Vallardi), 1961, 9.
e Andrea Torrente and Piero Schlesinger, Manuale di Diritto Privato (Rome: Giuffré Editore), 16-17.
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HOMEOWNER Homeowner agrees  If no payment on note, LENDER
(MORTGAGOR) to pay bank lender may take house (MORTGAGEE)

SECURITY
NOTE |§aj INTEREST

m

#i111: An Overview of the Home Foreclosure Process, Federal Housing Finance Agency,

Office of Inspector General, 3. http://fhfaoiglq.gov/Content/Files/SAR%20Home%20

$ Bank provides funds
for home purchase

Foreclosure%20Process 0.pdf

 ngranesnauszina. eeuladll. 1iddldann : http://www.lawreform go.th/lawreform/images/th/content_1/detail/

th/7619/7619.doc. Winfstoyaulauil 23 dsnau 2557.
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2 Mortgage Law: An Overview. Cornell University Law School. [Online]. Access from: http://www.law.cormell.edu/
wex/mortgage. Accesses 23 August 2014.

" Octavia Nuiry and Staff Writer, Recourse VS. Non-Recourse Loans, access from http://www.realtytrac.com
/content/news-and-opinion/recourse-vs-non-recourse-loans-7240.

1 Frederic Deraiche, Deficient in Deficiencies: The Potential Effects of the Refusal to Uphold Full-Recourse,
Residential Real Estate Loans, [Online]. Access from:http://www.law.illinois.edu/bljournal/post/2009/11/03/
Deficient-in-Deficiencies-The-Potential-Effects-of-the-Refusal-to-Uphold-Full-Recourse-Residential-Real-Estate-

Loans.aspx Accessed 23 August 2014. page 2.
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% Federal Housing Finance Agency Office of Inspector General Website, An Overview of the Home Foreclosure
Process. [Online]. Access from: http://fhfaciglqg.gov/Content/Files/SAR%20Home%20Foreclosure%20Process
_0.pdf. Accessed 23 August 2014. page 2.
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" Federal Housing Finance Agency Office of Inspector General Website, An Overview of the Home Foreclosure
Process. [Online]. Access from: http://fhfaciglqg.gov/Content/Files/SAR%20Home%20Foreclosure%20Process
_0.pdf. Accessed 23 August 2014. page 11.
" Ibid at 8, p.12.
129, .

Ibid at 8, p.13.
130

nvisngA1elTEImNA. looulayll. wWhdsldain : http//www.lawreform.go.th/lawreform/images/th/content 1/
detail/th/7619/7619.doc. Winsteyaulauil 23 dsnau 2557.

Tasams3dedymlunszurunisisduaiduiiaunandannaseniiusnns 733 uisssutanguaneunsiasnigiye


http://fhfaoig1q.gov/Content/Files/SAR%20Home%20Foreclosure%20Process
http://www.lawreform.go.th/lawreform/images/th/content_1/

unil 3 N155IUTIUNANIIANEI19INAINUsENATUUsAUIAEIT 297 UN IS UIAUARN S WET 1M IulIN T 733

unsUszaaangusgunakaswglve 101

A15U9AUINUBALURIUNTEUIUNITVRIANATINSAIEUNISNWANF

'
v Y o a

NATTIAUIULBINNIUNTANTUNTVRIAE sz lifinnstuenanssamansetaisansadli
Aoiaan ag19lsnd Arenviinisdedudiuesdesundslududivasadamsuning

Woiln1sAndadnseniuazAnunvean1sne TuuIeNTmnNIThIsdotwssad1andunienis

[

TnguanaanuNazdiaudiues wazaesd mslavanmutanuaiuandeiulululnazsy

walpenlunsviedeadinisusendlawantunts@oRunalsntn 2-3  dUanaunisvng

Y v Aa

Taduiivgiulunssuiumsdsdudiuedlasliiiunssuiumsvesmans lnefiviinstadudiues
favslumstsiudiues uaginmsdansegramunzaulunisuduaznislavaunniseie
n1sUeduduedlagluiiunssulunisvesatasnavsiuasulusg

n135UsAuAR laenszuiun1svesdtates aminidivesedamsuninddinfninugana

v YV

niangrunamilensndndudelduds iiednfunsterudiuesns Tunessliudzensng

1 [l
IS I

A1NN15UIAUIIUB9U8TUVIIASID ﬁ’]ﬁwmmmma‘w%’mmﬂ’m:ﬁu@'ﬁmimﬁwﬁiuﬁau

ee

(quiet title) wazWeossiomralunsalNidoasduiNeIfUAIUINILENVOINITANTUNITVDY
131
n13978

v W

TURDUVBINITUIAUTIUB AT UTELANYBINTITUIAUTIUBIALYNNIMUA
lngdnuwaglanzaungrinevesssddinnuanvateiululuwsiassy vissgounelviing
v v o Y r-:ll (% Y LY o 1% !
Jaduduadlaliios 1 Ussin luvagnuissgeyasaliinistedudiuesiaunnndt 1 Ussan

9 Y a @ a @ \ i % 132 o
nvaevessgIskUsHulumurlinvesedmniunsndyn nanfe vunawaznsldnu T dued

N15U9AUINUB9Y (The Foreclosure Sale)

nseideufiaruaunsfidudiuesvisuandrafuluaiuunsiuiaa
nsugvinlaensuszyauenaanatansnddu natwazn1sUsEad msunsUIRuIIue Y
Tngsitunszuiunisvesemaszszylilasamylusadeou lnsseyfsnamgaiiozussyald
Reulvmsuszidiy msnafusind ) uazenuasysaivesnstissiu sgdlsfnsluunamnsiue
wliswazidonveanisiingaivssyaliudmissanusisnisviesiiu dsiaerdminau

9] Y a a2 @ va o o a
WUNATOMBIN (sheriff) FATULNVINNTVIBNDARAIANINE FU

'
a a 1 v o o a

ngszvdeu 2 dendlegianadniunisieAudiuesviennvila A

LONAISNITEIINY LLazmamaqawﬁiumimamiaw%’wsj‘?ﬁuﬁgﬂﬁaﬁuﬁmmﬁmEJ 1918 1NNS

v @ [J

Tadudnueanisluduwsnazgnldilualddnedmiunisue wisantuazgnangliun

P! Federal Housing Finance Agency Office of Inspector General Website, An Overview of the Home Foreclosure
Process. [Online]. Access from: http://fhfaciglqg.gov/Content/Files/SAR%20Home%20Foreclosure%20Process
0.pdf. Accessed 23 August 2014. Page 13.

P2 Ibid at 12, p.9.
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* Ibid at 12, p.14.

* Federal Housing Finance Agency Office of Inspector General Website, An Overview of the Home Foreclosure
Process. [Online]. Access from: http://fhfaciglqg.gov/Content/Files/SAR%20Home%20Foreclosure%20Process
_0.pdf. Accessed 23 August 2014. Page 14.

" Ibid at 15, p.15.
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" Federal Housing Finance Agency Office of Inspector General Website, An Overview of the Home Foreclosure
Process. [Online]. Access from: http://fhfaciglqg.gov/Content/Files/SAR%20Home%20Foreclosure%20Process
_0.pdf. Accessed 23 August 2014. Page 16.

" ibid at 17, p.16.

" Ibid at 17, p.16.
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¥ CT Fair Housing Center, Representing Yourself in Foreclosure: A Guide for Connecticut Homeowners. [Online].
Access from: http://www.hartfordinfo.org/issues/wsd/HomeOwnership/CFHCForeclosureManualR3.pdf. Accessed
23 August 2014. Page 17.

“bid at 20, p.6.
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YU CT Fair Housing Center, Representing Yourself in Foreclosure: A Guide for Connecticut Homeowners. [Online].
Access from: http://www.hartfordinfo.org/issues/wsd/HomeOwnership/CFHCForeclosureManualR3.pdf. Accessed
23 August 2014. Page 7.
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Y2 CT Fair Housing Center, Representing Yourself in Foreclosure: A Guide for Connecticut Homeowners. [Online].
Access from: http://www.hartfordinfo.org/issues/wsd/HomeOwnership/CFHCForeclosureManualR3.pdf. Accessed
23 August 2014. Page 5-15.
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983 Connecticut General Statutes laglviaMSHL] UTEMATUTILEI VSR ITUTNITRUY
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nAUsEiular AU esarlauina N uuiviatsassaienldanglid wu
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i $35,000 tneglvdaslauinasaiseenuasldsudiuiviatudnu $17,500

3.1.2.2 nsdifinwin1stiAuduesvewasgueaanasitle

nguaneAgafunstaduituesvesizuadnefifoasidulun
California Civil Code section 2924

Ussnnueanisinues lusgurdnesillowddls 2 Yssamlaey Wianinse
UiAuT1ueslagHIUnTTUIUATURIAE (udidal  foreclosure) s on1sUIAUI DAY lNIY
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NI IarUsEndaa lgaeu1nnII

2 CT Fair Housing Center, Representing Yourself in Foreclosure: A Guide for Connecticut Homeowners. [Online].
Access from: http://www.hartfordinfo.org/issues/wsd/HomeOwnership/CFHCForeclosureManualR3.pdf. Accessed
23 August 2014. Page 17.

1 JinAh  Lee, Connecticut Laws on Post-Foreclosure Deficiency Judgments. [Online]. Access from:

http://www.alllaw.com/articles /nolo/foreclosure/deficiency-laws-in-connecticut.html. Accessed 23 August 2014.
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A15NTUNLAIUNVA (deficiency judement)

n1sasumidiunvinvesasguaavesidoduluniu California

Y

Civil Procedure Code sections 580a wag 580b @uylvifanunsanagisenlvimanaisan

Tudrunvialataniznsaimdunisdeduiiusslageamingu arvndunsan Junisdedu

193 California Court:The Judicial Branch of California, Foreclosure, [Online]. Access from: http://www.courts.ca.gov/
1048.htm. Accessed 23 August 2014.
¥ A Foreclosure Postponement Reasons. [Online]. Access from: http://www.propertyradar.com/guides/

foreclosure-101/foreclosure-process/california/postponement-reasons. Accessed 23 August 2014.
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(home-equity lines of credit (HELOCs)
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Procedure Code section 580d)

1) f\T’m’aquLﬁuﬂdw%aﬁhmmmm‘qaﬁiiu (fair value) @9
afaumdng a saiifimstidusussy i

2) fuIUNELAUNIISIANIBYsedIMTuNINg A v
AnsUsAvIUese

3.1.2.3 nsdAnwin1sUsdudueswewasginda
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unszuIunsUIAUTIueessgiue luansgeing (feyadniinlay RealtyTrac 1iuled

MmAgIfuN1sIUeIveansgasnilul a.a. 2013) FaarnlvlunssuiunisisAudnues

W Deficiency Judgments and the Perils of Anti-Deficiency Statutes, Foreclosure. [Online]. Access from:
http://www.forbes.com /sites/jayadkisson/2012/06/24/foreclosure-deficiency-judgments-and-the-perils-of-anti-
deficient-statutes/.Accessed 23 August 2014.
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fian: US. Foreclosure Starts Edee Higher For Second Straight Month in March as Bank
Repossessions  Continue to Drop, available at http// www.realtytrac.com/Content/
foreclosure-market-report/march-and-first-quarter -2013-foreclosure-market-report-7683

(accessed 4 Feb 2015)

"8 U.S. Foreclosure Starts Edge Higher For Second Straight Month in March as Bank Repossessions Continue to
Drop. [Online]. Access from:  http://www.realtytrac.com/Content/foreclosure-market-report/march-and-first-

quarter-2013-foreclosure-market-report-7683, Accessed 23 August 2014.
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"’ The Foreclosure Process. [Online]. Access from:  http://www.keepmytexashome.org/process. Accessed 23 August
2014.
 Jbid at 30,
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Default
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Yunaunsiiduduedealiiiuavaswaigiings

=

Loan Collections and Loss Mitigation Period

During this period of time the borrower may
receive phone calls or letters from their
lender/servicer, and possibly an opportunity for a
loan modification.

Step 1
Notice of Default/Demand Letter (1% Notice)

Sent to the borrower by certified mail
Intent to Accelerate

The borrower given a minimum of 20 days to
“cure” the default, otherwise entire loan amount

will be required to be paid.

U

Step 2
Notice of Sale/Foreclosure Notice (2™ Notice)

Sent to the borrower by certified mail
Acceleration of Loan

This Notice is also filed with the County Clerk and is posted at the County Courthouse or at another

officially designated location. The borrower is given a minimum of 21 days Notice of Sale — the sale
occurs only on the 1* Tuesday of the month. (Including all legal holidays)

U

Step 3
Foreclosure Sale
(By Auction)

Sale occurs by auction on the 1* Tuesday of each month

(Including all legal holidays)

113

U

Evictio
n

This timeline is for informational and
instructional purposes only and it is
important to note that the foreclosure
process in Texas differs for Government and
Tax loans as well as Home Equity Loans.

#i111: The Foreclosure Process available at http://www.keepmytexashome.org/process
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n1sAansantugiufvnm (deficiency judement)
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ot Greg Weselka, Real Property Deficiency Judgments-Texas Enacts Fair Market Value Statutes —Tec.Prop. Code.
Ann Section 51.003-.005 (VERNON SUPP.1992). School of Law, Texas Tech University.
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153Andrew Burrows, Understand the Law of Obligation, Oxford: Hart Publishing, 1998, Page 5.

> Geoffrey Samuel, Law of Obligation and Legal Remedies, London: Cavendish Publishing Limited, 2nd ed., 2001,
Page 287.

" Wsngadl Slade’s Case (1602) 76 ER 1074
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" Habil. Christoph U. Schmid, Christian Hertel and Hartmut Wicke, Real Property Law and Procedural in European
Union, [Online]. Access from: http://www.eui.eu/Documents/DepartmentsCentres/Law/ResearchTeaching/Research
Themes/EuropeanPrivateLaw/RealPropertyProject/GeneralReport.pdf. Accessed 10 August 2014. Page 9.

“" Home Owners Alliance. [Online].  Access from: http://hoa.org.uk/advice/guides-for-homeowners/i-am-
buying/leasehold-v-freehold-whats-the-difference/, Accessed 10 August 2014.

% lbid. at 25.

* peter Sparks, Real Property and Procedure in European Union : Annotated Draft Questionnaire. [Online]. Access
from:http://www.eui.eu/Documents/DepartmentsCentres/Law/ResearchTeaching/ResearchThemes/European

Private Law/ RealPropertyProject/England%20and%20Wales.PDF. Accessed 10 August 2014.
% Roger J. Smith, Introduction to Land Law. Harlow: Pearson, 2nd ed., 2010, Page 273.
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o Roger J. Smith, Introduction to Land Law. Harlow: Pearson, 2nd ed., 2010, Page 273.
2 Ibid at 39.
® Ibid at 39.
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Section 85 : the Law of Property Act 1925

Mode of mortgaging freeholds.

(1) A mortgage of an estate in fee simple shall only be capable
of being effected at law either by a demise for a term of years absolute, subject to
a provision for cesser on redemption, or by a charge by deed expressed to be by

way of legal mortgage:
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' Alastair Hudson, Equity and Trust. 7th ed., Oxon : Routledge, 2013, Page 966.

12 Sukhninder Panesar, The Importance of Possession in Common Law Tradition. Coventry Law Journal, 8 (1),
2003, [Online]. Access from: https://curve.coventry.ac.uk/open/file/dc090537-4f11-64cc-bb62-
acb1862ed7e6/1/Importance%2 00f%20possession.pdf, Accessed 11 August 2014. Page.1-13.
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% Knightsbridge Estates Trust Ltd v. Byrne [1939] Ch 441.
o Cityland & property (Holdings) Ltd v. Dabrah [1968] Ch 166.
* 11951 140A gnufiafisilag the Consumer Credit Act 2006.

¢ Roger J. Smith, op.cit. Page 280.
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of Property Act 1925 (lunsiivesn1sdnuesfigudnusssuteuianasdAyn1sdnues vse

wa 1 o

deed) Tagluungn 101 YgyaiAineunalunsvivaziiatuiilionilinuestianuuntise

o

Section 101

(1) A morteagee, where the mortgage is made by deed, shall, by
virtue of this Act, have the following powers, to the like extent as if they had been
in terms conferred by the mortgage deed, but not further (namely):

(a) A power, when the mortgage money has become due, to sell,

or to concur with any other person in selling, the mortgaged property, or any part

" Ibid. Page 281.
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thereof, either subject to prior charges or not, and either together or in lots, by
public auction or by private contract, subject to such conditions respecting title, or
evidence of title, or other matter, as the mortgagee thinks fit, with power to vary
any contract for sale, and to buy in at an auction, or to rescind any contract for

sale, and to re-sell, without being answerable for any loss occasioned thereby;

<

FelagUnAludyay1d1ueResey LAt TERUNENAT 6 HoU (T9959
M owm oy = o ] & a va & & 1 awva ¥ o o
Ulilamnedanmuadrseniddu)iiduniiusesiw) wilunsdiivdrdrunalunisviedn
NnTuRIuslug IRy

agdlsfmunisnvzelatu wenanUsaiuduansedvslunsueuds
Aeafiansungindrunavsednsiuaiunsaldle (exercisable)  w3alad Fu1ms1 103 Uni
the Law of Property Act 1925 laUayaialiannisiazanunsalderunanieansiunisuela
Huarseainsintntseniliuiasadenou (real default) Feauifial 3 nadimeriu duliwn

va B v 4 ) Aa v = v Y]
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o Sunliiinisdiseaaniieduian 2 WaundsainfinaniUetun
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o Insazilindyaludnvazduiniu

Section 103

A mortgagee shall not exercise the power of sale conferred by
this Act unless and until—

(i) Notice requiring payment of the mortgage money has been
served on the mortgagor or one of two or more mortgagors, and default has been
made in payment of the mortgage money, or of part thereof, for three months after
such service; or

(i) Some interest under the mortgage is in arrear and unpaid for
two months after becoming due; or

(i) There has been a breach of some provision contained in the
mortgage deed or in this Act, or in an enactment replaced by this Act, and on the
part of the mortgagor, or of some person concurring in making the mortgage, to be
observed or performed, other than and besides a covenant for payment of the

mortgage money or interest thereon.
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" Field Fisher Waterhouse, Security over Land. [Online]. Access from: http://www fieldfisher.com/PDF/Security-
over-land.pdf, Accessed 12 August 2014. Page 8.
" bid at 49.
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" Fionnuala Earley, ‘Mortgage Possessions: Sources of Information, Legal Procedures and Trends across the UK’
(2000) Housing Finance . [Online]. Access from: http://cml.org.uk/cml/filegrab/pdf pub hf 45-6.pdf.pdf?ref=3277.
Accessed 12 August 2014, Page 38.
™ Fionnuala Earley, ‘Mortgage Possessions: Sources of Information, Legal Procedures and Trends across the UK’
(2000) Housing Finance . [Online]. Access from: http://cml.org.uk/cml/filegrab/pdf pub hf 45-6.pdf.pdf?ref=3277.
Accessed 12 August 2014, Page 38.
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fiun : Fionnuala Earley, ‘Mortgage Possessions: Sources of Information, Legal
Procedures and Trends across the UK’ (2000) Housing Finance . [Online]. Access from:

http://cml.org.uk/cml/filegrab/pdf pub_hf 45-

™ Authors: Janet Ford, Elaine Kempson, Marilyn Wilson, Mortgage Arrears and Possessions; perspectives from

borrowers, lenders and the courts DETR, 1995.
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e Roger J. Smith, op.cit., Page 280.

""" Field Fisher Waterhouse, op.cit., Page 10.

" Ibid at 55,

' Cuckmere Brick Co Ltd v. Mutual Finance Ltd [1971] EWCA Civ 9.
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* Council of Mortgage Lender, What happens if repossession occurs?, [Online]. Access from: https://www.cml.org.
uk/cml/consumers/guides/debt#. Accessed 13 August 2014.
* duvesduaraemungmnesnguegusnivileveuivavesnuidedullidlinanis

**> Field Fisher Waterhouse, op.cit., p.9.
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Section 101 (1) (iii)

(i) A power, when the mortgage money has become due, to
appoint a receiver of the income of the mortgaged property, or any part thereof; or,
if the mortgaged property consists of an interest in income, or of a rentcharge or an

annual or other periodical sum, a receiver of that property or any part thereof; and
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* Lavelle Coldman Solicitor, Management and Enforcement of Loans and Security in England and Wales for Irish
Lenders. ?, [Online]. Access from: http://www.lavellesolicitors.ie/wp-content/uploads/2013/04/Security-
Enforcement-and-Management-in-England-and-Wales-September-2009.pdf. Accessed 13 August 2014.

* Jbid at 62,
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% Geoffrey Samuel, op.cit., Page 297.

*" Article 1895 of the French Civil Code “The obligation which results from a loan of money is always for the
numerical sum stated in the contract.Where there is a rise or a fall in currency before the time of payment, the
debtor must return the numerical sumloaned, and must do so only in the currency having legal tender at the
time of the payment.”

* Article 1905 of the French Civil Code “It is lawful to stipulate interest for a simple loan, either of money, or of

commodities, or of other movable things.”
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1% g UNTUTAN, 819U 905507 58, Wil 135.

10 Stephane Glock, Real Property Law Project : France. [Online]. Access from: http:.//www.eui.eu/Documents/
DepartmentsCentres/Law/ResearchTeaching/ResearchThemes/EuropeanPrivateLaw/RealPropertyProject/France.PD
F. Accessed 15 August 2014, Page 56.

b g unsuion, S \B903507 58, M 136.

2 Stephane Glock, op.cit., p.63.
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Tasams3dedymlunszurunisisduaiduiiaunandannaseniiusnns 733 uisssutanguaneunsiasnigiye


http://www.eui.eu/Documents/

unil 3 N155IUTIUNANIIANEI19INAINUsENATUUsAUIAEIT 297 UN IS UIAUARN S WET 1M IulIN T 733

unsUszaaangusgunakaswglve 134

° ) ° ) S ay ) ' 194y o
ASUFURUUNSI LRI NN MINEN T AaTUTaeiueY 3 JULUY bak
1. msduewungvany (legal mortgage)

2. N59UBIRNLEYYN (conventional mortgage) Ua

3. NITIUDINUAIANWING (judicial mortgage)

1. msdwewnungyaig (legal mortgage)
Wumsdwesiiindulaenavesngrng Wunssuesidesiduduenans

°o w ° 2 ° v 1195
A1ANITITUBDY K7D deed Iﬂﬁ]ﬂqizﬂ’]u@qmqﬂﬂ{]‘wﬂﬁlﬂlﬂLLﬂ

® FMSvasnssuvlensngduvesand

a ¥ & A vV 1

o FvdvesilenivieneglunmuunasauniensnaauveInu

Y KVRIRET)

D

® FvSve3v1A AnSvesdiny AnSe903AnT09sy nllonsnddu

melanisguaveaininauvseguimisunulunsdlduazay

2. 7799714899188g)7 (conventional mortgage)

Junisdwesiifeduannsydyaleegdyyilannasiunsedusey

'
Yaaa a U

Tnegiiauanansalianudusenituesfeniansaseunsasedmnsunsnd unuleuly

Y

Tudyay Inensndduveioniviegneglaunasesliianunsaidiuidiueussla LTuud
sglafuualilaenguunevsenivualilagArininy

N133uBIMNFYURd IR URMULUUKAEITTINg LN vUA

U o

= v o

Ao fowiluamed nualdnmysiazh 099U IMSI UM MBI oU (egstration) AeWINTIAI UL

'
P

7 office  for preserving the mortgages wEedIneusnwansfisiues s anud
ﬁaé’wﬁw%’wéﬁu&gﬂagj lagvideninEuTes 2 AU IBRTUTEY 1 AL LATNEIU 2 AU LAY
Fodluanudsmssueaiieliinrmdauimindladunsndisuessefunt
dyey191UDAUU conventional  mortgage ﬁﬂﬂajﬁwamaﬂgwma
winflarmuasiuiuduiisivediognedaeu TnedniineuazLoUena1sNI5IALE T UDY
Tfugisoweaiiteniulidundngiu
FryasueaivduluinaUssndllinadsdudunss wemind duluusume
WSarls uusaginnsimalfiduusennsduly political law 3eauddua warnsiiues

1 = v ea ao o 196
Linseurgulufmennavemingdundusadulssiu

Funsuian, 919ud7 1Beas50 58 , w1 137.
Funsuian, 819487 13905507 58, i1 137.

Y

Funsuian, 819487 13905507 58, v 138-139.
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A1) UNTUIAN, D19AD LTIBIION 58, U1 138-139.

18 g unsuion, S \B903507 58, Nt 139.
7 Stephane Glock, op.cit., p.57.
* 1bid,, p.61.
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" Olivier Hubert, Bank Finance and Regulation Multi-Jurisdictional Survey : France Enforcement of Security
Interests in  Banking Transaction. [Online]. Access from: http://www.ibanet.org/Document/Default.aspx
?DocumentUid=2D154B93-B1EF-4B97-958F-49FDE49E2ESE. Accesses 15 August 2014. Page 7.
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" Eleanor Fullalove, So you can’t pay your French mortgage, FrenceEntree [Online]. Access from:

http://www.frenchentree.com/french-property/law/so-you-cant-pay-your-french-mortgage/. Accessed 17 October

2014.
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3.4 UsenALeasiiu
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Tudnngmuneviithindussozinamieios? IHAauwundslunsudlungrnetuiossnan
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Europen  Union, Germany, [Online]. Access from: http://europa.eu/about-eu/countries/member-

countries/germany/index_en.htm. Accessed 10 July 2014.
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3.4.1 wannguaneluawmanyseiuuazdnues
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(1) The German Hypothek (Mortgage)
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1M1 1115 mMuualinsdueasaedinsaavelleu (The regstration of the mortgage) AU

# German Civil Code, 1986.

2T L P W. Van Vliet, Mortgages on immovables in Dutch law in comparison to the German mortgage and land
charge. na, 2009.

% Real Property Law and Procedure in the European Union, National Report ‘Germany’. [Online]. Access from:
http://www.eui.eu/Documents/DepartmentsCentres/Law/ResearchTeaching/ResearchThemes/EuropeanPrivateLaw

/RealPropertyProject/GeneralReport.pdf. Accessed 15 July 2014.
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Wminau (Registration) N1saaneLlutufesUsznoumeseaziden Ao §ii) IUIUEY
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Y

German foreclosure law %39 Zwangs-vertigerungsgesetz, ZVG)
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2 Mayer Brown, Enforcement of Security over Real Estate in Germany. [Online]. Access from:

http://www.mayerbrown.com/publications/Enforcement-of-Security-over-Real-Estate-in-Germany-01-03-2011.

Accessed 15 July 2014.
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Y U 6 o [N . . . 210
msvaUsrunsne 3 uaalais1uea (The title to immediate Enforcement)

Tneunfudanmstsiunindsuesiuasdesnssilneiumanuanng 1147
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nsEUINNSTIAN Msvetisun s uedlnuma (The title to Immediate Enforcement)
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% Real Property Law and Procedure in the European Union, National Report ‘German’ 819uan.

“'' NOTARY PUBLIC vanefia giifimnuimduiifinissensuivieluanudenssenthil luindn wagldfuoygnain
whenuiiAeados Tuas Wuda L%mtﬂugﬁmmmmﬁa&uiaﬁwmL@ﬂﬁniﬁ@ﬁagmwlﬁé’mﬁﬁu gndeslidnsondnn guue
vostenans lidnsialanuiuiioss vesgfasunslutenans waziile NOTARY PUBLIC Tumn3 wudn Tinissusedluenans
aenasuddlufsgdyyrgiundd ﬁ%vﬁ%lﬁmﬂ'smﬁﬂﬂummLLﬁﬁﬂuLaﬂmiﬁfu. [Onlinel.  Access  from:
http://www.thailandnotary services.com. Accessed 20 July 2014.

o David Cox, Jeremy Trinder, Ekkehard Moeser and Endrik Lettau, Security over real estate: Germany compared
to England and Wales, [Online]. Access from: http://www.whitecase.com/files/Publication/4cb81665-398d-40a2-
9bfe-1f36d168ecdf/Presentation/PublicationAttachment/7686b052-4771-4cdd-a550-32633712dd44/Security over

real _estate.pdf. Accessed 20 July 2014.

2 Achim Diibel, Models in Mortgage Protection: European Evidence. Housing Finance International 12, 1998. Page 27-37.
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?*Kazutoshikuwahara and Geoffrey Matsunaga, Mortgage Insurance: Enhancing Credit Risk Management in a Global
Financial Center. [Online]. Access from: http://www.law.harvard.edu/programs/about/pifs/symposia/japan/2006-
japan/concept-papers/cp3.pdf. Accessed 10 July 2014.

PLTV = Loan to Value fodnsdwmsTiidudosoyarmanyssiu.

20 ﬂizmﬁﬂgmmmmqmzmm’ﬂﬂu: Japanese Civil Code Act No. 89 of 1896

. Lending Issue In Japan. [Online]. Access from: http://www.aes-intl.com/download/lendingissues.pdf. Accessed 20

July 2014.
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2. uenanUsznangvines Ussmadudlidriamslymdnuseilumsdou
Srfamznssiues (edmiEuning wagdnir @uduning) wibu ndndsedunisgsia
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(1) wees1wUaAdImien1591uegsna (Business Entity Mortgage Act:
KigyooTanpoHoo Code 106-1958) #a18fia N15UNdUNINEN19GINA (assets of the
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(2) fidunare1ms (Land and buildings)
(3) andnsldinu (Land Use Right)
(@) @nslunisian
(5) \edesdnarine wargunsalinildlunsusenoufanisinileus
(6) niwdFunsanannssy (Industrial properties)
(4) wazs Uy QA9 8n1591U8981UNIMUE (Automobile  Mortgage
Act: JidoushaTeltooHoo: Code 187-1952)
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(1) nsteunsndanuaslmdunisalani

2 Frank G. Bennett, Jr, Getting Property Right: “Informal” Mortgages in the Japanese Courts, Pacific Rim Law &
Policy Journal, 18, 3.

% Haley, John O. The Preliminary Contract for Substitute Performance: A Reflection of the Japanese Judicial
Approach. Law in Japan, 7, 1974. Page 133-138.

= Idee, Takako, Shinichiro Iwata, and Teruyuki Taguchi. Auction Price Formation with Costly Occupants: Evidence

Using Data from the Osaka District Court.The Journal of Real Estate Finance and Economics 42, 1, 2011. Page 84-
98.
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1. A15UsENUNI931Ue9 (Mortgage Insurance)
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i Idee, Takako, Shinichiro Iwata, and Teruyuki Taguchi. Auction Price Formation with Costly Occupants: Evidence
Using Data from the Osaka District Court.The Journal of Real Estate Finance and Economics 42, 1, 2011. Page 84-
98.

% KazutoshiKuwahara and Geoffrey Matsunaga, Mortgage Insurance: Enhancing Credit Risk Management in a
Global Financial Center. [Online]. Access from: http://www.law.harvard.edu/programs/about/pifs/symposia/japan
/2006-japan/concept-papers/cp3.pdf. Accessed 23 July 2014.

“" Ibid. at 97.
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Uszine n3lddyauseiunisdnues fueduidaiaiiagede

Country Mortgage Insurance Market Home ownership(%)
USA fnmsuhunlddurening 67%
Japan Sufinsihuld 60%
Germany finslalinnntdn 40%
United Kingdom fnmsianladurening 67%
France Sufinnsuanld 55%
Canada fnmsthanldduraning 66%
Australia fnmsuhunlddurening 70%

fin: KazutoshiKuwahara and Geoffrey Matsunaga, Mortgage Insurance: Enhancing
Credit Risk Management in a Global Financial Center. [Online]. Access from:
http://www.law.harvard.edu/programs/about/pifs/symposia/japan/2006-
japan/concept-papers/cp3.pdf. Accessed 23 July 2014.
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Usglerivadnisuseiuni1saiusd (Benefits of Morteace Insurance)

1. A15U5EAUNISINUBIAINNTONILANAINULEYILALLALAIINUNYDDDUD Y

H1Eu (Mortgage insurance reduces lender credit risk) a1nfinaniluiUesiuinnisyseiu
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anu

2. msvsziunisduestasifialenialunislidudenindu (Mortgage
insurance increases availability) waneUszmaniin1ssuliiinnsussfunstidudeilona
Tunslidudourgnéanidunsiuiiiivgstu Tnslamwiznguiveduideiilifiniseauiiiuns
waziueAudeniiinslinzuuuninideioligetn duvisoramnannguivedudedislen

3 = a A A 1 v [ . . = = = (Y
Ueelaziinsvedudenegerdudunasusn (first-time home buyer) Fsmnuusgugunu

# KazutoshiKuwahara and Geoffrey Matsunaga, Mortgage Insurance: Enhancing Credit Risk Management in a
Global Financial Center. [Online]. Access from: http://www.law.harvard.edu/programs/about/pifs/symposia/
japan/2006-japan/concept-papers/cp3.pdf. Accessed 23 July 2014.
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(Mortgage insurance increases choice) MM3UsEAUNTIAURANNTOVINIVEIRAULYE
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N353 Uee wenaNi egliduwdesedosausaudesdudalauniu gueduevisognan
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4. nsUsEAUNIIIIURIanAlEd1e (Mortgage insurance reduces cost)
nanAe Lilan1sUseiunIsINURIaINTTuLEgdensaALI it ldlaSun1sTsE N
Tneasueu tnansuensnginues dwalrlusesdeanlganalunisdrunnan
5. n1sUsziunisiiuesdasasuuiasnisnisulasdunsndiduyu
(Mortgage insurance facilitates securitization) WHoI13NN15UT2AUAITIUDIUIBUTA
Anudsduiisnnmslilasudiseniivesgnuildusiadwmanenislvalisuvenseua
[§udn (cash flows) ﬂ'13LLUaaﬁuw%’wéLﬁuﬂquL“‘f;Juﬁaaa’lﬁiysta’l&JﬂizLﬂnﬂ%’uﬁwaﬂaﬂ L)
ANIFOLNENT, 9N, LAUIAT wazeRdlnsas Jenisusziunsiraueliuninsnisiasy
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a (v & & v € ¥ Y] a r.ﬂ' ) v
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% ::’l’ a . 4:911 a [y Y 1 al
dn31manienaf (long-term fixed rate loans) wenaninisulasdunswdlviduudnas
AU IANAIEN13MINAUEEIRONINIUAS (Balance sheet)
6. myUsziumsdmeshevilinsliduvemenegerfedniiululaeened
@usn M (Mortgage  insurance  smoothes the housing cycle) nN15UTEAUNITINUOS
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2 Edward Altman, Andrea Resti and Andrea Sironi, Default Recovery Rates in Credit Risk Modeling: A Review of
the Literature and Empirical Evidence, working paper series, 2003.
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28 Butler, Stephen. 2003. “Housing Finance in Emergency Markets: Policy and Regulatory Challenges.” World Bank
Institute, Washington, DC. [Online]. Access from: http://info.worldbank.org/etools/docs/library/156603/housing
/agenda.htmlAccessed 31 July 2014.
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Judicial Summary Proceeding Non-Judicial

Albania Argentina Canada

Armenia Azerbaijan India
Columbia Brazil Kazakhstan
El Salvador Burkina Faso Kenya

Ghana Chile New Zealand
Japan Croatia Nigeria
Lebanon Dominican Republic Pakistan
Mali Egypt Romania
Mexico Georgia Sri Lanka
Panama Guatemala Uganda
Tunisia Nicaragua United States
Uzbekistan Peru
Vietnam Russian Federation
Zambia South Africa

Turkey

fan: Butler, Stephen. 2003. “Housing Finance in Emergency Markets: Policy and

Regulatory Challenges.” World Bank Institute, Washington, DC. [Online]. Access from:

http://info.worldbank.org/etools/docs/library/156603/housing  /agenda.htmlAccessed

31 July 2014.

“ Ibid at 101.
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