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# # 5885978034 : MAJOR LAWS

KEYWORDS: REVERSE MORTGAGE
THICHAKORN ARAMRAT: PROBLEMS AND LEGAL ENFORCEMENT ON LOAN FOR ELDER IN
FORM OF REVERSE MORTGAGE. ADVISOR: KANSAK BEJRANANDA, Ph.D., 183 pp.

The Reverse Mortgage is a loan secured by real property. Its distinction is that the
borrower is not required to make any payment of principal or interest until the entire loan becomes
due and payable. The reverse mortgage loan may become due and payable upon the occurrence
of any of the following events: the borrower dies, conveys title in the property, moves from the

property, or fails to perform the obligation under the agreement.

As Thailand has pronounced the Reverse Mortgage as a government policy to support
the aging society, the author would like to study the problems, laws and legal enforcements
concerning such loans. While the Reverse Mortgage is widely provided abroad, the author has
decided to examine its concept in two countries. Firstly, the United State of America has been
selected as it is the origins of Reverse Mortgage, and secondly, Japan has been selected because
it is under the civil law system which is similar to Thailand. The purpose of this study is, therefore,

to research the concept, principle and legal enforcement for enhancing fair treatments in Thailand.

The result found that the government of the United State of America plays a significant
role as a mortgage insurance authority and the rules establisher governing the reverse mortgage
transactions in order to protect the elderly borrower. On the contrary, Japanese government has

no participation, and there are no specific rules for such mortgage.

Finally, the research suggests that the specific law concerning Reverse Mortgage is
currently not required for Thailand as the reverse mortgage transactions are governed by the Civil
and Commercial Code. However, the author proposes that the Contract Committee, the authority
under the Consumer Protection Act, should set up new regulations regarding the term format of
agreement to protect the elderly borrower as in America. In addition, the study proposes that the
Bank of Thailand should issue new notification regarding the practice of bank concerning Reverse

Mortgage for fair treatment.

Field of Study: Laws Student's Signature

Academic Year: 2016 Advisor's Signature
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vosUuuduRuldlaglifaauadiu og1915A7 Reverse Mortgage vosguuliitduluniy

'
=Y

Reouly 3 Usensfinuludeuly Reverse Mortgage vesUsempanigowsni tneglviduted

v
1

a aa v o ~ N ' v a ! a aa v a A a
ansisenlidiseniidmnuie lilinsliRussezeiaunindeddn uazhvoduiyeeial
t%4 d‘ o a S ¥ 1 Y A = Y [ :’1 3 d‘ dy a dll
nihntseRuneweuliiisuing filsuunanudaauelisguiadnnsesinsivededuie
AananILaziinTuANIESIRIUANUsE AU lrawTe wenantl Bnvsnanivillv Reverse
Mortgage Tuuszwadguliiduiiunsvane Allosne JlidudetsUsadiusiminuintuduy

danaliaRuduvenduedutelasuligeunntn
INAITNUNIUITIUNTIUT A Y HLgurzdtantzdoyaiiieite winaialily

Anendnusavull



NN 2

Y

LLu'm'mJﬁﬂLtawé’nmwaemﬂﬁﬁuﬁiag«jgama

q

TugUnuunisdnuealuudaunay

Y

= Yy a4 ° & Y &
Wesnvdauldergeenglusuuuunisinuewuudaundu (Reverse Mortgage) LU

winnssunensiulnddmivdseinalng Jaindnnissnsainduaensainill luunil fley

= 1 = [ [

Jinandandnnisiaranwazreidultosinanlaeninssieliianuglandnn1sues
auenananiuniu lng fileuaziananis duveiasenglusuiuunisinuesiuudoundy
(Reverse Mortgage) Usgtnn Home Equity Conversion Mortgage (HECM) tHundn dalu

AULUUYDEURAINE kAL EINTIdeg 1 aunsranglulseinmansgawsng

21 wwIanuAangIiuNMsdyyduvedgeeglusuiuunisdnusswuudaundy

Weswedyardudedgiorglugluuunsiiuesuudoundu (Reverse Mortgage)

]

a [ [

Hudyguszinnuils Jnhumnenudaueznannisalivesdyaunfiansun fl
2.1.1  wdnANuANAANSUINITuaRLnUIkasnanEIAWTuNSYIndayayn

I aa = o v A oA i Y]
‘qﬂﬂaaaumaai%LﬂiﬂﬂWMﬂﬁVIW@G}ﬂﬁWiaL\‘iauléﬂm f ITNINNUY I@EJ

Tonnassareulyuszninsyaraiaeaetiu gdyayiasanasiulivulafaunsavitld asu

v A

Wil TnguszasrdnsangrunenasAnuaIusUTee s oAas T sudURAvasU T YU Nl

¥ s s
a

Julumumdnnguuneneddudy g iffnuguunanudnaudnfaansuean1suanwamu

(The Sanctity of Contract #3®8 Autonomy of Will) wagndntainmvasyanaluni1svidaya

v 1

(Freedom of Contract) Fstilaanasiuuad Adgyyrassufjifniudenimuataziiould

U

[

Adtyalannasi

2.1.1.1 RANAMUANAANTHUAINITHENIAAUN

s s ¥
a o

nanANUANAANSTDINITHARLARUITULAANdIAYAUAITIATTH

WALIYBIYARR INTIZUARAYNAUAILTEANSIasETA YU Liuudluuansainaziinseu

Toanciudniall Weyanalaveuszyninaueseddunuiinudeniswas geudunauain



11

[
o = =)

ANTLAANLIAUIVDIAULDY LQWUW%QLﬂULLMﬁQﬁWLﬁﬂ WQJ,EUWLLﬁ%ﬂ'MUG]LUE]M']LQE]u‘]fUG]IN ] BaE

nstsAulgvesdygviarue Jaanudanudfydedygn 3 Usznist nanife

'
a o w

(1) wawmneliAndyy) nanfe wanldudsdrgylunisiasaanaud,

>

| [y

Mdgyey15enIneny

o

4 IS

fougdonnosdanualinslaLazuanioonduanunlunisiduslayaus

€ e®_

[ (% 1 '
= Il =

WielilAndygraunsdu viell nsuanseanduanuiielmindygidensondululaglad

T o

Qe

4

[
= a U A

ANUNNIDIVDILANUINATY mzuu%aadwmammmmmﬁuhjaugiai

(2) Lammﬁmumiﬂ:amﬁumé’cycyﬂ NA1FD Ay IEIUITOUAALIAUN
svuaionludyanedalsils winseingiuualiuandrminiinguanedydily asu
wihiilidasenuasuidouiosnazfasssuduivesussrvy Feenasenldindu dyanlud
%o (Innominate Contracts)

[

(3) auAUANaTeNdye lnulsiindy gy

mudlaasamnasiuliludyg mnlveasduludygrgousivazAunlaainanuiiuiase

YDIAFYQYITULDY

Y

2.1.1.2 wianweaniwlunsvindsyayn

wuInuAnTemdnasnnlunsvindy g dundninaeifiuiu
Usemaponiu? lnesnanuuanudedinasiiionsuiidasslufanssuionsiunmaiies
wiswgia uardsay uarliaslisadnuunsnuss adnadnmlunsidgaadduduses
finnsanaugludundndasslumisunis (Private Autonomy) tasadeunuazlaiauisauen
pananiuld lnendndasslumsuis muneds mstonvuiidrualunisdadulaifendy
YoUATINMINETesALTlLF T uar U minAuremuies Felumamingay

'
= =

Ueenvzianuneitesiunisunsesifinssudyaunldlunsdaniaminddu uaslugiue

3N =

Jawnsungouiiasnmlun1snnuAT ULUAN N MU0 ULELARINAINU T2 EIATDY
AuLed uavadlonvgnindameundaydiingring Aasssy viseveulunlunnguevayAAa

duld namfe agipsszalnsyisldlrnsldas awlunsdyaveseuesluinmeveunnig

NVNIEUDIYARADL>

Pansang dsedand, nguanedyg: daruslmivesdygrilagtusargmidedygnlifusssy (hgannawues dndnfind

UPNINYNAYSITUFANERS, 2542), v 12-14.
2lwpen wnzivny, nguanedidiedyan (ngunmumnues: dninfiaigriansalumine de, 2535), v 71.

* pifwinsel Tandiviug, AreBuielfngsy - dyqn (hauvmsmuns: duinfiuidayayw, 2559), i 27-29.




12

nsiasanlunisindugienauwvadudssiandesls 4 Usgnst

(1) w@sa nluni15vinudsdyeyn (Freedom to Make a Contract) @4

AdaesamlunsiAnausiavaussieiuielitindyyisenineiu aeldleulyi

[ [
o

ASYNTUTE U1 HL ARl UTARDAINUEIUE BUS B8 AT ARSI IUTURVBIUTE T

T

2) La'%mWIUﬂﬁLﬁaﬂ@jﬁﬁyﬁun (Freedom to Select the Other Party)

) A UK

naMFe AdygwiasiegeuinuaNTaNIsFenadyaTewmUeld TnuUTEaIAas

Y

daiuueaale lngligndsduliiividygymnaulinesnisiasidyaitume

A o

=

3) wasanlunisnivunieuluvesdgyn (Freedom to Decide the

Contract Terms) Ingadyarannsamuuailon Reulvludygiliogslsils windlddane

Y

= v a

ANUENULSBUS DAY ARSI TUOURAYIUTE V1Y

@) va@sn1nfazlifesriimniukuy (Freedom from Form) Uszuaa

'
a

Jususesiasdedunuanunnasegdyn lneaslufiansanseswuy du

o 9 o

NONUIBLNA

[ [ v A

FTUUNMINEABNNOUADT TannasuntUssinnaziidulaseiieindngrulunilsde wiean

neilou dmsulsemdlng adygragdoimnuiuunuinguunenvue Jasiu 019dma

U o

g duluay

A

I3 = a o v aa =
aﬂqﬂiﬁﬂmqﬂ Lllaﬂﬂ"lWLﬁﬁUﬁﬂ'ﬂLLagaﬂﬂﬂJiﬁLUaﬁJULL‘Uaﬂiﬂ URNNTIUNID

aa v o

anwasnsyniAduiusvesgdyailugiuuuiiunnsisainnguuneinuaifintuses o T

Y

[ [

langsnaduindyananuazang o lnglduuinufananaudnAansveINITHan LI

I A L4

wazvaniasnmlunsyihdygyiduiugiuveanisiivindyg ey lnedyaduiedaseny

g ) q

'3
a

Tuguuuunisiueswuudounau (Reverse Mortgage) Hod MinTuaINNaNANANAANEVDY

MskansIruIkazranEsMwlunshdyyvesadyny Wedunsenasivuaiouluves

' '
IS LY

oy lauanasanuannisReulvvesdyedutenaly wazdildiasnmlunisidenadeygn

Y

nivualiiNzvedudednaniiasfondulgeiawintu
2.1.2  WUIAUAANISUTEAUNISTISSNUA8aFINTUNSWE

‘:4' 24 oo A = a Y a = Y o
LN@QQ@@WUQM“U@@Q@?\@MUQ MiE)VLUQEJ:uNumﬂuﬂﬂaﬂm LT UEBU

v g v S0y A ° ) KA ) X a A A a a
ﬂ']ﬂﬁ')ﬂiﬁaﬂﬂiﬂsﬁﬁuLLﬂ@u@qMﬂr]VHWUWGU']ﬁgﬁUVImﬂaQﬂu VWﬂQﬂMuuumi’]ugﬂﬂiaﬂLﬂi@fﬂﬂ

Clywae winzSvng, ngvanedisasdaygn, wi 72-74.



13

[%
= =)

aguad Wmllonadusenlyaraiunont visgdululalaglidedindnuseiulag Tua

Y

[
a A =

Wi winngnuiligiueniansRulidavieduwiliunagldanunsatisenild iWvlldey

poansiignuildavmanyseiuandseiunistsenil Fan1suseiunsdrsenidiu 919nsei
b4 v s [ Ly s [ ) o v ¢ < [ [
IolaglviuaranieuenidnunAuseiunilsgnisanuseiuvsedmindundunanyseiunis

5L MUAIBNITIIUDINTBINN

[y o v 6 & v 6 1 1 = I [y
nsUssAunilmensnaldunisiaizasemsndegrslnogramiandulsyiu

n3t1senil g middenuwedulusiamseaua1vemingiiuiieiiesmesanisiseni

I o

AsAIutdnanUseiuaa ‘EJ?JJJV]ﬂﬂG]UV!UﬂLuﬂWTUEJﬁUL‘U@QﬂEN NINAIULAYIUBY BFHIN

Y
3N ¥ =

nangfgaugnas wnlurnenangnuilliddiseni Wintdeuldansaiunisominegy

° A o o 1% & a ad Yy A o a o =g

Puswisednesnvigneananlanuduneularnsinguinglily ieRusndisenil
S v &

anviilsiaidmilsialy

(v a [ & @ [ o‘a"q o < v v} o dﬁl d" % <
DEWMNTUNINLUUNSNEN LN U NNV UNANUTLAUNTVITE NN LUBIR8LUU

'
(% 6 alal I

ningndyanlumaasugianazsaasiiuduies q Wenamiuly nsiedmsuning

Y

v

I [y o dy [ I 1 4 dy = ﬂldl = ] v
wwdunandseiunistrsenildinaslunindvesgnuilieamsovesgdu Jsgouaiieniny
r-ﬂl oll Y v r.:’lj P2 % a’gj = d‘ o &J ¥ :.’/ ‘g d‘ o U a % s
Wweollulvidulmillaimindtuasiisagamessiazdrsenils el Wethedwmnsunindun
I~ % o a"jv o ¥ dyo./ £ 'y} & g.}; 1 ¥ 1Y
Judseiunstiseniliignisdtueudd gnuildeasanunsaldaesnindtuselula nelises
sdunisasuaunsnendundnvseauliiniduinsegalasuasnndasnazidaussloviise
n13vigsialudagdu Weeksinisdnuesazdealinisduinnisandtuesadiungideuiel
WawelnssudyanimeidoutasiieAunsotuananisuanisunsuian sumsnegtuun

WundnuszAunistisenil

AINLUIAINAAYEIYTEIAANSFRINTNT n1stedinisunsndunlu

ndnusziunisdrsentiazegnielddidungruienaieainnisiidmisunsndundu

<

wanusenu laenisiiedmnsunindundundnuseiuazegnelingvune Real Estate Law

(% L2

o [ a a a P [ LY o & [y 5 = &
nswentunmslewansysvlevillunindduneidulseiumstrseniaudyay’ Weognnil

A a o v  Xem va A aa ad v & W o o a avy
NAUAUIDNATEYEUN Lﬁ]’]ﬂﬂwﬂwﬁuwauawﬁ%%mEJ‘VIS‘WSM@ﬂ‘Ui%ﬂuLLaszﬂuVﬂ@mnmﬂw

(% & v U o r-:’ll 9-16
V]iWEﬂ/iﬁﬂUi%ﬂUiJWﬂi%‘lﬁUl@l

> Raymond J. Werner, Real Estate L aw (Cincinnati, Ohio: South-Western/Thomson Learning, 2002), p.239.
% Frank Gibson, James Karp, and Elliot Klayman, Real Estate Law (Chicago, Illinois: Real Estate Education, 1992),
p.356.



14

2.1.3  wwIanuAangltunsiidubauntgeensy

Ussineansgousnuiudssmaniinainedmsunsndauinlug nsidu
Wivesedmsunindisualouduanuluresmewsiu vaneaudajsinusasidotu
< = < v fa ! v v 2 ! v [ | ! < 2/ | 1%
Juvasmuesivelunindadudiudiuazldlunegondeluioindon og1alsha udiinisla
Judwestunioedmsunindiyanuinizazviouliiuiannudanmimsngau we

yaramtduvesTunllanuisanvastuuduRtunulunisitaeludinuszaiule danng

9 Y 9

a

Aazanu1savinlanme n1sn1svIeT Ut

il mnuarafesnIshrasiuuiiedulylddnenieiesesiuaiiy

ndunzannudeanistugduuusiig 9 vesnu Mannasdvidygdudedusuiaistendu

o

' 77
a Y v A o

= = ] v & A A v = I a a A a &£
V]'NLa@ﬂ‘VIUQV]Uaﬂﬂauu’ﬂ31%LUULQ3@QN@IHW]§L‘?J']OQLLVIaQNunu'l@ YNU AUAULYDILENATVU

o v
v @2 1

Iewselutuivusgiuanunnassenitsuiasuazyaratuludify egelsinu Tugsia
nsliawde suimshdnasiionandt lnefinnsananiashnanuindetievesivedude
AENNsatunstsentl ndnUseiu uaglonanaglasudiseniiiu wnyaratiudinshinll
Ay g A oA A8 o 9 v a a A vyw Yy a4 I &a

f Lilumingetie Aenavilvisuiasuiasnisvedudeld Ingegresveduetiuily
Tadenilaisumsihanfiasanlunmsivdudene dadu fgeengleeaivedadeddunisve
aulensuIAsle Auergenglusuiuunisinusauuugaundu (Reverse Mortgage) 34

yaa o 6

Andu ielifasergdaduininsnddududuninerdeduiinannisusenevednlugag

Y

=

Soviruatusandawnasdunwieun o ludinuszaniuls Inglddesdinisylunisuou

q

415¥U I8P ULALATUIANT
2.2 AMULTUNILATAUNNIEVDY Reverse Mortgage

audedgeonglusuuuumssiuesuuudoundu (Reverse Mortgage) indunsiuani
$5 Maine Usginaan3goindng 1l 1961 1ng Nelson Haynes 1i1viiiu¥m The Deering
Savings and Loan Company 1é’ﬁmumg‘dLLUUﬁuL%aﬁaﬂénLﬁasﬁwmﬁa Nellie Young &
vedudetadunsiviing (nsse1veslavausaves Nelson Haynes Mdsdinluuda) Tisen

wuannsUszautyvnmiaku 1ng Nelson Haynes laaaniuu@uiio Reverse Mortgage 117

" American Advisors Group, The History of Reverse Mortgage [Online]. Available from:

https://www.aag.com/news/history-reverse-mortgage [2016, September 13]



15

U

Wiol¥ Nellie Young ffueduidedaiuggeonganunsautasimunduiunulunslddely
FinUsziiulalaelidesvietiiunasdegerdetrunaaianansisluls wiivegadeaniidl
seldudnluudafinny vimindu visndlfaudoensuildlvEudesuuuudingilag
naon ngudariddvitinmssmuaieulvvedudeunnsieiuly deun fledraniunumly
msatuayunsliaudorgeengluguuuunssiussuuudoundy (Reverse Mortgage) 170
%u Inglafinsiaue Federal Housing Administration Reverse Mortgage Program Insurance
W ludeann Congress Tul 7./.1983 wag @n1 Congress lé’auﬁmmﬂmiﬁﬁaﬂmﬁ%a
1361391 Home Equity Conversion Mortgage (HECM) Tud 19878 sinunszs1udayeld Housing

and Community Development’

A = a A o ' i =~ Y ~ L va A v
LARNUNTLIYNAULIDAINEG1IIN Reverse !\/\ortgage LUQQWUHIUﬂimu mﬁﬂuv‘ﬁ@@]@ﬁ

FrszRubiuifredudeidusieifiou Finaannisdiuensdinlundvedudosssesiise
Juliunglidugedusiedon’® uenanil mnwieudisudunisdruesnsdinild figue

augelvvedudennsuinsiien@etnu lnedueduidevzaos qlayadvestiunniures

¥

AULDY NNUETIHoUT1sSERUlALASUIATT Waneut senilnudya1duteasuivuaLad |

Y

a 4o & I3 Y ] ] v @ ! | ¢ ‘:4'
GUaauLGUE’]ﬂ"ﬂ%LTJUL?]’]GUEN;JUaﬂ'ﬂUU’]u%a@@ﬂﬂaqflaﬂqﬂamyﬁm Iusﬂmgﬂ Reverse Mortgage

v a v

mu‘wﬁwmLﬁuué’ﬂﬂizﬁ’ﬂé’%éfaqLﬁuﬁ’mmm;ﬁmaﬁm%aué”;whﬂfu Funansliiul Hve

Q&

dudoiduidnvesyarmludiuegvanysainudnsn widlouundulseiunisdiseniliv

(%
=1

5U1ANS NN aETRveduTadnldiunsuIns yarvestuitzanaasey 9 Tuvueing
voaUuaTu"! wazivedudedouvandnsluyadivestiulunan szueduelalivu

aa v v o

299UIUMYNITSULRIUINNTUIANITLED SUIAITAALTANTTIAUT1sEndanT U dutdunis

yauludneuzaiumamsadoundun1situsansanily

= 1A [J ! Y 1 dy
I1NNIIANYT WUIUNITISYAIUNUGUBDIAIN Reverse Mortgage 1isamelull

8 Consumer Financial Protection Bureau, Report to Congress on Reverse Mortgage[Onlinel.

? Bhuyan, V., Reverse Mortgages and Linked Securities , p.18.

% The National Reverse Mortgage Lenders Association, What Is a Reverse Mortgage? [Online]. Available from:

http://www.reversemortgage.org/About. [2016, February 23]

1 Consumer Financial Protection Bureau, What Is a Reverse Mortgage? [Online]. Available from:

https://www.consumerfinance.gov/askcfpb/224/what-is-a-reverse-mortgage.html [2016, February 23]



16

Black's Law Dictionary lalffleuves Reverse Mortgage 1tdun1sdiueaussian

Y a A = o v

wilsnlnaudededulidudvedudetduduggieny warilidweazlisudnssniidudor

Y Y

3 2

a A a4 aa = o v 12
YDAULYBLAYYINNIDVENTNEVANUTENU

Dictionary of Real Estate Terms lal#id1flonuvea Reverse Mortgage 3140un"s

Ay [ v

uaslsenmils@sesnuuuindmsudasengniviudunu lneglvauaegdnedulnug

YedulonugiIarnanasiu degrududusieiion Fweadudosiiuiunieusie
& F o ! < A a d' 'Y o & a va v

aonile vildand1ulunilngueduielddestrsenildiunuialaenisldtuituasananns

retulusuen

ammﬁm@ammqumam%m (The American Association of Retired Persons

[y

(AARP)) leilvirnfianuves Reverse Mortgage Tiinlu wildudnuseiulnethuvesveduide

Y

e Y i

IneguedudalifesdrgRunnulangueduediinoduegnUnundsinaiuagived uie

Y

anunsauUasyarmtnududuanldlaglidesineeen wisnouTetulsedon’

Report to Congress 9831118411 Consumer Financial Protection Bureau Usgine
ANSgeLNINT 58Y11 Reverse Mortgage fio Autatnuanuasiivawdmivdaseedaiu
1% o a v e 1w = ° A Ay A & = oo ) A
WvetedwmsunindludesnisinisemtissAutudseiou Ineviazfivuadiseidle
Fuedudedsdin v1e wiedweanaintiundsninans egnelsiniy Jueduiedinadviing

SURPvaUNENSNEAukarUsenuie

dmsudszinelng ladglianunuieves Reverse Mortgage™® 91015311409 UY
doundu (nsdlkUanIuvagnsii) iesnigvinauluiianisnsatudiudunisgdtues
(Mortgage) 131U unuivedueasineRuneieuliiugliduie wilauiunisdnueanuy

Uni glriduwenduissdneRuseeuliiudveduide

'2 Bryan A. Garner, Black's Law Dictionary (West: St. Paul, MN 2009), p. 1103.
12 Jack P. Friedman, The Dictionary of Real Estate Terms (New York Barron’s Educational Series, 2013), p. 425.

% The American Association of Retired Persons (AARP), Reverse Mortgage Loans Borrowing against Your Home

[Online]. Available from:
https://www.greenpath.com/sites/default/files/AARP%20Reverse%20Mortgage%20Loans.pdf. [2016, September 20]

15 Consumer Financial Protection Bureau, Report to Congress on Reverse Mortgage[Online].

¢ drtinemuAswgianisngs, Reverse Mortgage n1aidantasgzgsans.[oawlatl]. undafiun:

http://www.fpo.go.th/FPO/modules/Content/getfile. php?contentfilelD=10984 [15 fiuseu 2559]



17

v

NNsAnY Jlsuiiud dulelgeeigluguuuunisiiusanuudoundu(Reverse

Mortgage) Ae AuLeisuIATiiawonugaeny lnukveduiionasinifukasUnugnull

[ £
o IS IS a

a £ [ LY 1 d' L 1 v o o a A Y
NFFUANIUNUUUTLAUNTVITENUVDIAULDY 19U wmaaumamimwmmmisLquﬂuiwﬂu

Y
[

' ¢ A Aet o ° A A v a A o aa o & w ) =
suIMsIUNIREamevilfsimuadisehsilegueduiiodedin vieninduanuseiunie
g1eeannUIU kagsuiAsintndwsuduliungueduienuglwuunisidnldngve
AuLoLasn %aé’maﬁm%mmamﬁaﬂLﬁﬂﬁuléf lajdwzl,ﬂu'gﬂaaﬁu Jududsuifeinsaidn
] 2 o a A 9 ° a I = & ' N aAa &
Juseweu lngdveduireasnnadisuiastiszRuliunnuduseinouauninagdeding
19 mnsuIANSANaIIWINTY

v

23 sUnvuuaraneazvasmsisuedgeigluguuuunisituesiuudoundu

duderatogluguuuunisdiuesuuudoundu (Reverse Mortgage) dailuduiteiiie
n15U3tna (Consumer Credit) lnetJuduidoioanwuuuiioggeoiglaneianiy dud

[ o

TaguszasAiialiggeongarunsadfsiunuaienisulastnuiegendelndunuin g

9

nszaRuantunistntazihulgnsludiaUseariunseluridiensen!’ Inge1atluduy

Y1 a

AbIdmSun1sYeuentiu ASnwIneIuIa Mserlgituau qla wilaendnnisesd
[ 3 Ya A o oA ' 1 [y L) [ a @V o1
npUszasdvaamsiiduiensinanll wihenusgniesuinnsvesUsewmaansgewsninlad
n1sdfinveuluningUszasalunisldtuvedveduige'® yananianusaliaueninand
own aatunisligiu surans vsenasiegiden” sadudlvduaeilasuniseyd@ain

128971 Federal Housing Administration

augergeengluguuuunisdiuesiuudeundu (Reverse Mortgage) ddnuazianiz
WniukanA9Insiiaudiensalvaly Wesmsinismuuatoulunazdonmunvesdeyyn
duednanidunsdifiiey 9nnsfinezuwuunisiidudedgeensluguuuunsdiuesuuy

gounau (Reverse Mortgage) Usginyn HECM fidnwaugianiy fameluil

7 Ben Jakubowicz, "What the Hecm Is a Reverse Mortgage: The Importance of the Home Equity Conversion

Mortgage in an Aging America," University Louisville Law Review 54 (2016): 190.

'8 The National Reverse Mortgage Lenders Association, What Is a Reverse Mortgage? [Online].

¥ U.S. Department of Housing and Urban Development, How to Become an Fha-Approved Lender [Onlinel].

Available from: https://portal.hud.gov/hudportal/HUD?src=/program_offices/housing/sfh/lender/lendappr [2017,
March 11]



18

[

1. 2189035 V0AULYR YARaTIzvedulatatagluguiuun1sIIueuy

faundu (Reverse Mortgage) dgsiouludgeonenintu osndudedssinniidingussasd
- L v ke ' A v 2/ Y = Ia Y a9 | <
\esesTudinugaonguazioinstigmdergeeigliaunsadifuvasiuguld dluduly
- | a A v a va A Fee o L v
WensduaSuvsenseiuAsegiavesUseme Milidueyssanilfsimuneigtunives
a = [ % £ < ! 7 X (5 ! =%
voduel) Ingengveaegasituinlatiu AMuediuwuimeuleugveusazyszing 39
g dusinvesueduionazausavedudedsvnnillavesusazusewmaAtiunansneiu
U feghaty UseinAansgeling AMnunelgtuivesyaieigiiaisay sduiioussnni
Lalin 62 T Usewmanmalaiinualifiony 60 U uazUssinawauiniiualbineny 55
1”2 lngn1sdinengvesueduiioll 2ia1saunIuanvaessNTsUTULAEHANSUTEEINAIY
detlaganTunsRun@gingydudei” dmiudssmalng nsgnsnmsasenausulnans
A a = L4 o 14 v 14
191NV U018 luFULUUNITIIUBUULERUNSU (Reverse Mortgage) Laang
et 60 Yuly™
2.

o

[ a [ t«:{' I~ [ %3 ¥ I~ 4:4':: ¥ d" < d' 1 [
DI TUNINENUINNTUNNUTEAY ADITUNAULAZUIUGITUNDEDIFE

Y v a A o5 A ) ¢ a o4 & v ' A v vy
wanvagueduiie® (e ingusvasavesduei deanstiewmieggienglvilselaly
msldiesmensudasiudunuleglifemietuwasdaunsaineifeeglutiuvesmuies
seluldlaglidasinatunisieutissArnansennainazgnidsdundnuseiu’ lngeg

o o

adendnluviuni nuneds AMnedendvedwdennendeegiduunisssunuayluy 1 Y

20 24 Code of Federal Regulations Section 206.33 “The youngest mortgagor shall be 62 years of age or older at
the time the mortgagee submits the application for insurance.”
2 Korea Housing Finance Corporation, Reverse Mortgage (Jootaekyeonkeum) [Online]. Available from:

http://new.hf.go.kr/ehf/sub03/sub01 01.do#jwxe main_content [2017, February 20]

2 The Origin Mortgages DLC brokers, Canadian Home Income Plan (Chip) Reverse Mortgages in Canada [Online].

Available from: http://seniorslendingcentre.com/home-equity-plan-reverse-mortgage-canada [2017, February 20]

% Sophie Roussin, "The Reverse Mortgage: For an Optimum Control Research Project," Final Report Submitted to

Industry Canada’s Office of Consumer Affairs (2007): 7.

2 dadfnaudnnsenienisads, unsnissesiudiengeens feoulal. uasiiun:
www.mof.go.th/home/eco/181159.pdf [17 §urnmu 2559]

% 24 Code of Federal Regulations Section 206.39 “The property must be the principal residence of each
mortgagor at closing. For purposes of this section, the property will be considered to be the principal residence of
any mortgagor who is temporarily or permanently in a health care institution as long as the property is the
principal residence of at least one other mortgagor who is not in a health care institution.”

%6 J.S. Department of Housing and Urban Development, Interim Report to Congress on the Home Equity

Conversion Mortgage Insurance Demonstration October 1990 [Online]. Available from:

https://www.huduser.gov/portal/Publications/pdf/HUD%20-%205657.pdf [2017, July 4]




19

' Y '
a v v 1 = 1 o % =

U Mandulvgjegnviunaianany lngyanapuniladulziiiegondundn a Laamile

Y Y
[ '

g laAennitdu? dedu Urufazdundundnuseduddladruinaineinia Jeussine
ansgorisNIlANINUATZELLIA1UBINTEBNIINTIUNNLIY 91NNSANYILWINIeIUsTINA
Inensgnsimsesuaueludinugsguuns nunlalinsimuaeululvifveduredsdes

andvegluthundsiudundnaaenssesianlisutu®

3. nysudvsluifuuasthuithudundnUseiudesluresiveduiie® fews
Weondtemmuadiseudl suiasiinduidessdedudrsenilannindndnUseiulagnss
Usgnauiu vn 9 vaeiduedudednldduainsuians yarvesdiuiavanaasos q Tuvuy
Mnilvestiugeu drufiszihunlundnussiuduimsdunindduvesveduiioles

A 9w Y v v s a 4 A = U ea Y a A
iieliaenadesiuingUssasdvasdudemiuluieusslevilunmindauvesfveduie

a. PRusazUIusaslidnsewiensngdunsanie1sinseNinetasiunsngay

WaswiesuAsasdeRuranUseiulledvedudadeiinuaimenisiimindsanviguazil
Ruanghsznd mneaulinsndaudadundnuseduilmsemilonsnddursenileatisy A1

ilvisuiasidednsiaglasudrseninmuanudyg dutenisgnanaiun1sviensngauy

A ¥

dy d‘ -dl a U v U U Y Ya A = £ o b4
WIopAmledureadedunasIntRunanUseiula ﬁmmﬁﬁlﬂmuw JainAvun

Y

U L3 d' o

n$ndaunihundundnusedutiu deslasnainnisey vsenndnszduegieu su1A15019lM

'
U 4 a S

duderiugveduieudimuadennasliguedueintuiiliainnisvedudeduisdiuly

Y
¥

FrszniliialvnsndUuannainnise Wy suia1stugauliind 1 unfinsueIunvaduLTate
a Y a r-ﬂll v o a a d‘ 1 o éj o a -dl
WiguagveFueazdosiiduainnisveduiiouisdiludiseniiuenfuniudeuly

Vonnadludgyeg®

21 24 Code of Federal Regulations Section 206.3 “Principal residence means the dwelling where the mortgagor
maintains his or her permanent place of abode, and typically spends the majority of the calendar year. A person

may have only one principal residence at any one time.”

% dhainiarnsnisane Sguuns, wiasnssessudsaudgeeny [eeula]. udadian:
https://cabinet.soc.go.th/doc_image/2559/9932198645.pdf [22 wAdn1eu 2559]

% 24 Code of Federal Regulations Section 206.35 “The mortgagor shall hold title to the entire property which is
the security for the mortgage. If there are multiple mortgagors, all the mortgagors must collectively hold title to
the entire property which is the security for the mortgage. If one or more mortgagors hold a life estate in the
property, for purposes of this section only the term “mortgagor” shall include each holder of a future interest in
the property (remainder or reversion) who has executed the mortgage.”

%0 Bhuyan, V., Reverse Mortgages and Linked Securities p.4.




20

5. fuedudedesdianuannialunstissenldieauniiteitesiunauuas

[

Pugaiudunsngrdnuseiu TunsirnfutaztiuundunsnenanuseiunisuIn1seia

ISP v a 4 !

fenlgngdu nuUndgvedueintinfdetisy wu Aseiudafdetu AnEninddu
A1dIUNaN Huedudedenessulinveuailddnedingty uazneunayliaulie suin15e13
fsUIAMNAINNTavevedudelun1sdisealdinefind1inig ingvedulteolud
AMUENLNTalUNSTIsEREA e quan Nenadmualudyglviutuunsduiietly
o & Yo o ' 2 a PN va A A Y I o ' v o
F13guilanliingfaingts viee1aufasnavlvdueilosmenslddrseanldinevesdve
dugeoRdmansEnudayarvanUseiu visensUsAundnyseiuvessuinisla

'
= v 1 o = a

6. Auedudelifiviiideseutiszauduliuiglraudadusadou Tunisve

14

Auediinan Javonglugiusvedudossdesinfuwazinuresnuesundunanyseiulu

[ o a

nsiseniliaduunudyaraudenanasiulaggvedure lud edinthnlunisdiseaan

enouliinisuiais Wekveduelufinihivrseniisnginaunas suiasaztdinenileun

Hudfvgenduiufisuastrsglituiredude lnetudunazaonletuazilunisend
¥ a A A v Y =i < v 3] ¥ a 4 = o v o [ [ & a
Yaegvodudengniudiumeinndudsedu® gueduideddininguainuimindau

Y

nanUseiung1unTensa mensndudnuseiusinanazidunsndnsurnisasderutiseni
solUlusuiAnnsaiinms v lilfsvuntdiseud?

A a

mudveduidoliiivinndseAudulunediou Futedasongluzuuuunis

= =

FIUBILUUGBUNEGU (Reverse Mortgage) Funilounisinuesiigusenlgduesdnduiula
InefindnUsziunuduusziunisdiszuil (open-ended mortgage) Inananilazgnily
FIAURUAY LazduAulzaaduisey (aunseiinsuimuatise(a negative amortization
mortgage) uagsiluduidondostnszautuduioulng (a balloon mortgage) Ingngve
a A oA a a & a ! a aa a v & a a ! 19

auaideniiniduluneiowaunineedsdin soaludulueradiiuliauiuyarivesinu

1o Togranzegadddutiwiaiyardnuanas®

7. suiansivindswesudulviungvedudeniugluuuiigvedudednld ve

A

a = a Y a Y ' a a A & a v a -
aULGUE)a']N'ﬁﬂLa@ﬂL‘Uﬂ‘lﬂjNu‘lﬂwa’]ﬂzﬂLLUU IﬂﬁqﬂgLUﬂiuzﬂQ\iNu LWUNLUUNUNDULAYINGD
a & & 3 Y a A a v ° a v I3 =~ ]
LWUNLUUTIELADUNRNU I@EJHGUE]?{ULGUQQ’]"ULa@ﬂiﬁﬁu"lﬂq?ﬁqigL\“IUIVLLﬂG]UL‘UUi']ULG‘IE)‘UEUUWJ']@U$

dedindldmnsuiasiiguuuunisidnguintu suvsvedueeivideniiosiuiaiy

31 Consumer Financial Protection Bureau, Report to Congress on Reverse Mortgage[Onlinel.

%2 Celeste M. Hammond, "Reverse Mortgages: A Financial Planning Device for the Elderly," The Elder Law Journal

1(1993). :86.

3 Consumer Financial Protection Bureau, Report to Congress on Reverse Mortgage[Onlinel.




21

uunilald dwsunmsdnldlueuanduiuduils Tnedveduloanusadensuuuunis

a ] o

\DnGudmivaudeunfgeongluguuvunisduesuuudeundy (Reverse Mortgage) lina
fnquszasAasnu fail

71 vodnduiufeude (a Lump-sum) fuedudslidnduseaintu
whiuyaseshuimuausiuedudoansnidnifuiufeulusnuiiaudesnisldld

72 wardndulraiudude (a Line of Credit) iiladeenisldiiu §ue
dudeannsaveidnfiulsondaszamdunnaiuiisunnsliaude

73 vadneuuaunsin@useezend (Tenure Plan) tneglviduitonus

'
k% a IS

Jneiudusieieuliunguredudensiuwiniduedudediendeogludiudsiundy

Y

a A a 1

wanUseiuagsiiegedonan wiiniundrgliunduedudeasiiuyartnuudas nsanetu

&

Y a LY a A A Aa oA v v ! 35 . D
fapatlvaluaunifreduevsideiinviedeenaintiued1ians® wseonaliuiatnese
A [ o I d‘ ' @V v
WaumuinuAT IR ULILeY (Term) Ala

7.4 vaidnlugUuuunansEnIeRRuAuYa kAN UN T UNRUsEEYe)
[ A
Wusenou

41 nd1897U Federal Housing Administration lafuuanImuan15918Iku

swimsazdesisElviungueduidene eldligveduvelasuRuartindivun

8. nsmwvuadnsinenile dmsududeundaserglusuuuunisinuesiuy

9 Y

¥
a a (% 5]

goundu (Reverse Mortgage) lulssineansgalusniaziinisAndnsinenidy 2 wuumeiu
Ao 1) é’mwaﬂLﬁﬂﬁ;ﬁﬁam%mmmLU?{EJuLLUmVLé’ (adjustable rate) uaz 2) Sasmende
Asil (fixed rate) Tnodmsumadniuluguuuvisiuduideuasununisidnfuszozendy
seidou whndnnondefiglidudoamsniuisuuladld (adjustable rate) iflosseidy
mMsdaeuiulifugvedudeluounan dunmadniudutuiewdes suesgliauiess
H8nanonidensdl (fixed rate)* sisil Audedazinisdunmaendeyniu wasihnended

Al uganRUAuA1ITsE I uTeR U’

* |bid.

% The National Reverse Mortgage Lenders Association, Hecm Payment Options [Online]. Available from:

http://www.reversemortgage.org/About/Types-of-Reverse-Mortgages/HECM-Payment-Options [2016 October, 8]

3% Consumer Financial Protection Bureau, Report to Congress on Reverse Mortgage[Onlinel.

37 24 Code of Federal Regulations Section 206.19 “(e) Interest accrual and repayment. The interest charged on

the mortgage balance shall be added to the mortgage balance monthly as provided in the mortgage. Under all



22

v

24 Uszinvvesduvergeengluzuuuunisdnuesuuudoundu

[

auergeenglusuiuunisdiussuuudoundu (Reverse Mortgage) anansauusle

Wy 3 YsenmanuuszinnuasanTuniskunlvaudiasingn sai

1. Single Purpose Reverse Mortgage %38 Deferred Payments L oan WJunis

va A & a v a A o s | = ° N o ea =
Trdudorduduisuivniiotnguszasiedrlasgrmislunistissn8nsnddu wie

[

Aldanelunisinsesnwdiunsenisdeiiuilegonfedmsubadeny Sguseniisnuriodiu

Judlvduesinandmivyaraniiselives lnevill dudesinanealudaldiievsed
v B

Altrglunsvedudeluduiunlidgein visil vilssfeivuadisslleduedudeldeinvse

PrENsngnanUsenu

2. Lender-Insured Proprietary Reverse Mortgage UT®NLaNUU SUIAITNTD

£
[

U3ENIuTues (Mortgage Company) 3ziluglvidudiodsnandmsugasonsnus 62 U3

'
1 =

Lunituyargs Fadueduitioanunsavedudeiieingussasdlantd audeussnnillioy

Y Y

&l

[

aeldngunueiviioudududelssinn HECM® wagaglifinsuseiulaeniiouvessy
Aty Jlidwdeduieniiuasssuieufiatuiioannnudssliiuauedunsdlinnidig
° a ' £ A o < v [ 0 a d' o o a g
Frsziiugadrvestiiuniundundnuseiu Yagdu dudeuszian dliidunfdeuuninly
USENAANIFBLITN

3. Home Equity Conversion Mortgage \Juaudonusziulaeniieusy @

'
a a S

weifiongnus 62 JuludansvedudennaniieingUsyasdlailalagauisadnly

Y 9

wldvangzuuuulidsduisiuiowiey WRLAUTD 8EaUAINANUATEELIAIYSE

) e

b

Lo

| o Aa = o & va A Yo Y o & @ Y] '
uNIAzdeIavsegUiuuRay el Jlrdudevslasuanuduasasinnnindgnanyseiuld

LNEINDRDNITUNTE UL

payment options, repayment of the mortgage balance including monthly MIP and interest is deferred until the
mortgage becomes due and payable in full under §206.27(c).”

%8 Qlivia S. Mitchell and J. Piggott, Unlocking Housing Equity in Japan[Online].

* The National Reverse Mortgage Lenders Association, Types of Reverse Mortgages [Online]. Available from:

http://www.reversemortgage.org/About/Types-of-Reverse-Mortgages [2016, April 25]
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%7 Jakubowicz, B., "What the Hecm Is a Reverse Mortgage: The Importance of the Home Equity Conversion

Mortgage in an Aging America," University Louisville Law Review , 202.

#8 24 Code of Federal Regulations Section 206.45 (b) Type of property. The property shall include a dwelling
designed principally as a residence for one family or such additional families as the Secretary shall determine. A
condominium unit designed for one-family occupancy shall also be an eligible property.

% 24 Code of Federal Regulations Section 206.39 The property must be the principal residence of each
mortgagor at closing. For purposes of this section, the property will be considered to be the principal residence of
any mortgagor who is temporarily or permanently in a health care institution as long as the property is the
principal residence of at least one other mortgagor who is not in a health care institution.

0 HUD Handbook, Section 3-5 ¢ 2)

51 HUD Handbook, Section 6-11 H

%2 24 Code of Federal Regulations Section 206.47 Property standards; repair work “(a) Need for repairs. Properties
must meet the applicable property standards of the Secretary in order to be eligible. Properties which do not
meet the property standards must be repaired in order to ensure that the repaired property will serve as
adequate security for the insured mortgage. (b) Assurance that repairs are made. The mortgage may be closed

before the repair work is completed if the Secretary estimates that the cost of the remaining repair work will not
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%% 24 Code of Federal Regulations Section 206.209 (b) Insurance and condemnation proceeds. If insurance or
condemnation proceeds are paid to the mortgagee, the principal limit and the mortgage balance shall be

reduced by the amount of the proceeds not applied to restoration or repair of the damaged property.


https://www.law.cornell.edu/definitions/index.php?width=840&height=800&iframe=true&def_id=21996f50e213c1c5e1e3f50d40080f02&term_occur=1&term_src=Title:24:Subtitle:B:Chapter:II:Subchapter:B:Part:206:Subpart:D:206.209
https://www.law.cornell.edu/definitions/index.php?width=840&height=800&iframe=true&def_id=422a2357f6ee3601b829c217fd466403&term_occur=1&term_src=Title:24:Subtitle:B:Chapter:II:Subchapter:B:Part:206:Subpart:D:206.209
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%0 24 Code of Federal Regulations Section 206.205(a) “The mortgagor shall pay all property charges consisting of
taxes, ground rents, flood and hazard insurance premiums, and special assessments in a timely manner and shall
provide evidence of payment to the mortgagee as required in the mortgage.”

*! Aalberts, R. J., Real Estate Law , p.332.
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*2 24 Code of Federal Regulations Section 206.27(b)(5) “The mortgagor must keep the property in good repair.”

%% 24 Code of Federal Regulations Section 206.27(b)(2) “The mortgagor shall maintain hazard insurance on the
property in an amount acceptable to the Secretary and the mortgagee.”

** 24 Code of Federal Regulations Section 206.27(b)(3) “The mortgagor shall not participate in a real estate tax
deferral program or permit any liens to be recorded against the property, unless such liens are subordinate to the
insured mortgage and any second mortgage held by the Secretary.”

35 Consumer Financial Protection Bureau, Report to Congress on Reverse Mortgage[Online].

% 24 Code of Federal Regulations Section 206.27(b)(7) “The mortgagor shall be charged for the payment of
monthly MIP.”

37 24 Code of Federal Regulations Section 206.105 “ (a) Initial MIP. The mortgagee shall pay to the Secretary an
initial MIP of two percent of the maximum claim amount.”

%8 Consumer Financial Protection Bureau, Report to Congress on Reverse Mortgage[Onlinel.
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% 24 Code of Federal Regulations Section 206.27(b)(@) “A mortgage may be prepaid in full or in part in
accordance with §206.209.”

%0 24 Code of Federal Regulations 206.27(b)(1) “Payments by the mortgagee under the term or tenure payment
options shall be mailed to the mortgagor or electronically transferred to an account of the mortgagor on the first
business day of each month beginning with the first month after closing. Payments under the line of credit
payment option shall be mailed to the mortgagor or electronically transferred to an account of the mortgagor
within five business days after the mortgagee has received a written request for payment by the mortgagor.”
#1112 US Code Section 1715z-20(e)(1) The Secretary shall require each mortgagee of a mortgage insured under this
section to make available to the homeowner—(1) at the time of the loan application, a written list of the names
and addresses of third-party information sources who are approved by the Secretary as responsible and able to

provide the information required by subsection (f) of this section;
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%212 US Code Section 1715z-20(e)(2) at least 10 days prior to loan closing, a statement informing the homeowner
that the liability of the homeowner under the mortgage is limited and explaining the homeowner’s rights,
obligations, and remedies with respect to temporary absences from the home, late payments, and payment
default by the lender, all conditions requiring satisfaction of the loan obligation, and any other information that
the Secretary may require;

12 US Code Section 1715z-20(e)(3) on an annual basis (but not later than January 31 of each year), a statement
summarizing the total principal amount paid to the homeowner under the loan secured by the mortgage, the
total amount of deferred interest added to the principal, and the outstanding loan balance at the end of the
preceding year

% 24 Code of Federal Regulations 206.27(b)(8) “The mortgagor shall have no personal liability for payment of the
mortgage balance. The mortgagee shall enforce the debt only through sale of the property. The mortgagee shall

not be permitted to obtain a deficiency judgment against the mortgagor if the mortgage is foreclosed.”
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* Aalberts, R. J., Real Estate Law , pp.345-346.
% bid.
7 Ibid., p.345-346.
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%8 24 Code of Federal Regulations Section 206.125(a)(2) After notifying the Secretary, and receiving approval of the
Secretary when needed, the mortgagee shall notify the mortgagor that the mortgage is due and payable, unless
the mortgage is due and payable by reason of the mortgagor's death. The mortgagee shall require the mortgagor
to (i) pay the mortgage balance, including any accrued interest and MIP, in full; (i) sell the property for at least
95% of the appraised value as determined under § 206.125(b), with the net proceeds of the sale to be applied
towards the mortgage balance; or (iii) provide the mortgagee with a deed in lieu of foreclosure. The mortgagor
shall have 30 days in which to comply with the preceding sentence, or correct the matter which resulted in the
mortgage coming due and payable, before a foreclosure proceeding is begun.

* Aalberts, R. J., Real Estate Law , p.341.
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> bid.

5212 Code of Federal Regulations Section 1026.33 Requirement for Reverse Mortgage (2) Any principal, interest, or
shared appreciation or equity is due and payable (other than in the case of default) only after: (i) The consumer
dies; (i) The dwelling is transferred; or (iii) The consumer ceases to occupy the dwelling as a principal dwelling.

%% 24 Code of Federal Regulations Section 206.27 - Mortgage provisions (c) Date the mortgage comes due and
payable. (1) The mortgage shall state that the mortgage balance will be due and payable in full if a mortgagor
dies and the property is not the principal residence of at least one surviving mortgagor, or a mortgagor conveys
all or his or her title in the property and no other mortgagor retains title to the property. For purposes of the
preceding sentence, a mortgagor retains title in the property if the mortgagor continues to hold title to any part
of the property in fee simple, as a leasehold interest as set forth in § 206.45(a), or as a life estate. (2) The
mortgage shall state that the mortgage balance shall be due and payable in full, upon approval of the Secretary,
if any of the following occur: (i) The property ceases to be the principal residence of a mortgagor for reasons

other than death and the property is not the principal residence of at least one other mortgagor; (i) For a period
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of longer than 12 consecutive months, a mortgagor fails to occupy the property because of physical or mental
illness and the property is not the principal residence of at least one other mortgagor; or (iii) An obligation of the
mortgagor under the mortgage is not performed.

4 Consumer Financial Protection Bureau, Report to Congress on Reverse Mortgage[Online].

%5 24 Code of Federal Regulations Section 206.125(d) (1) The mortgagee shall commence foreclosure of the
mortgage within six months of giving notice to the mortgagor that the mortgage is due and payable, or six months
from the date of the mortgagor's death if applicable, or within such additional time as may be approved by the
Secretary.

% gind arssay, "nsUseiumensndaunannguinesiii, 1sasnguinegnamnsal , 52.
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 Dov Solomon and Odelia Minnes, "Non-Recourse, No Down Payment and the Mortgage Meltdown : Lessons

from Undercapitalization " Fordham Journal of Corporate & Finance Law 16 (2011).: 529.

®1Aalberts, R. J., Real Estate Law , p.6.
5 bid., pp.333-341.
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6 Ibid.
6 .S. Department of Housing and Urban Development, About Hud [Online]. Available from:

https://portal.hud.gov/hudportal/HUD?src=/about [2015, December 16]
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 Congress Government, Reverse Mortgage Stabilization Act of 2013 [Online]. Available from:

https://www.congress.gov/bill/113th-congress/house-bill/2167 [2016, March 12]

% Consumer Financial Protection Bureau, Report to Congress on Reverse Mortgage[Onlinel.

67 Jakubowicz, B., "What the Hecm Is a Reverse Mortgage: The Importance of the Home Equity Conversion

Mortgage in an Aging America," University Louisville Law Review , 193.
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% Consumer Financial Protection Bureau, Report to Congress on Reverse Mortgage[Onlinel.

6915 US Code Section 1648

012 US Code Section 1715z-20(f) The Secretary shall provide or cause to be provided adequate counseling for
the mortgagor. 24 Code of Federal Regulations Section 206.41 “(a) List provided. At the time of the initial contact
with the prospective mortgagor, the mortgagee shall give the mortgagor a list of the names, addresses, and
telephone numbers of housing counselors and their employing agencies, which have been approved by the
Secretary, in accordance with subpart E of this part, as qualified and able to provide the information described in
paragraph (b) of this section. The mortgagor must receive counseling. (b) Information to be provided. A counselor
must discuss with the mortgagor: (1) The information required by section 255(f) of the National Housing Act; (2)
Whether the mortgagor has signed a contract or agreement with an estate planning service firm that requires, or
purports to require, the mortgagor to pay a fee on or after closing that may exceed amounts permitted by the
Secretary or this part; and (3) If such a contract has been signed under § 206.41(b)(2), the extent to which services

under the contract may not be needed or may be available at nominal or no cost from other sources, including
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the mortgagee.  (c) Certificate. The counselor will provide the mortgagor with a certificate stating that the
mortgagor has received counseling. The mortgagor shall provide the mortgagee with a copy of the certificate.”

" Bhuyan, V., Reverse Mortgages and Linked Securities , p.26.

2 Consumer Financial Protection Bureau, Report to Congress on Reverse Mortgage[Onlinel.

™ Aalberts, R. J., Real Estate Law , p. 361.
™ Section 1923 of California Civil Code
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" Section 1923.2 of California Civil Code
" California Civil Code Section 1923.2 “A lender who fails to make loan advances as required in the loan
documents, and fails to cure an actual default after notice as specified in the loan documents, shall forfeit to the

borrower treble the amount wrongfully withheld plus interest at the legal rate.”.
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" Consumer Financial Protection Bureau, Report to Congress on Reverse Mortgage[Online].
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" Section 1923.5 of California Civil Code

80 IMPORTANT NOTICE TO REVERSE MORTGAGE LOAN APPLICANT: A REVERSE MORTGAGE IS A COMPLEX FINANCIAL
TRANSACTION. IF YOU DECIDE TO OBTAIN A REVERSE MORTGAGE LOAN, YOU WILL SIGN BINDING LEGAL
DOCUMENTS THAT WILL HAVE IMPORTANT LEGAL AND FINANCIAL IMPLICATIONS FOR YOU AND YOUR ESTATE. IT IS
THEREFORE IMPORTANT TO UNDERSTAND THE TERMS OF THE REVERSE MORTGAGE AND ITS EFFECT ON YOUR
FUTURE NEEDS. BEFORE ENTERING INTO THIS TRANSACTION, YOU ARE REQUIRED TO CONSULT WITH AN
INDEPENDENT REVERSE MORTGAGE LOAN COUNSELOR TO DISCUSS WHETHER OR NOT A REVERSE MORTGAGE IS
RIGHT FOR YOU. A LIST OF APPROVED COUNSELORS WILL BE PROVIDED TO YOU BY THE LENDER
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112 J E. de Becker, The Principles and Practice of the Civil Code of Japan (London: Butterworth & Co., Bell Yard,
Temple Bar:, 1921), p. 404.

BCivil Code of Japan Article 587 “A loan for consumption shall become effective when one of the parties
receives money or other things from the other party by promising that he/she will return by means of things that
are the same in kind, quality and quantity.”

119 Becker, J. E. d., The Principles and Practice of the Civil Code of Japan , p. 404.

!5 J.E. De Becker, Annotated Civil Code of Japan (London: Butterworth, 1909-1910), p. 183.

116 Civil Code of Japan Article 589 “The pre-contract of a loan for consumption shall lose its effect if a ruling for

the commencement of bankruptcy procedures is subsequently made against one of the parties.”
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17 Civil Code of Japan Article 369 (1) “A Mortgagee shall have the right to receive the performance of his/her
claim prior to other obligees out of the immovable properties that the obligor or a third party provided to secure
the obligation without transferring possession.”

118 Becker, J. E. d., The Principles and Practice of the Civil Code of Japan , p. 486.

119 Hisashi Tanikawa et al., Credit and Security in Japan (St. Lucia: University of Queensland Press, 1973), p. 99.
120 Civil Code of Japan Article Section 398-2 (1) Mortgages may be created, by an establishing act, in order to
secure unspecified claims of a certain scope, up to the limit of a maximum amount. (2) The scope of the
unspecified claims to be secured by the mortgage under the provisions of the preceding paragraph (hereinafter
referred to as "Revolving Mortgage") must be prescribed by limiting the scope to claims arising from specific
contracts with the obligor for continuous transactions or other claims arising from certain kinds of transactions
with the obligor.

121 International Comparative Legal Guides, Real Estate 2017 [Online]. Available from:

https://www.iclg.co.uk/practice-areas/real-estate/real-estate-2017/japan#chaptercontentl. [2017, February 11]
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122 |bid.

123Civil Code of Japan Article 370 “A mortgage shall extend to the Things that is an integral part of immovable
properties that is the subject matter of the mortgage (hereinafter referred to as "Mortgaged Immovable
Properties") except for buildings on the mortgaged land; provided, however, that this shall not apply in cases
where the act establishing the mortgage provides otherwise or the obligee can rescind the act of the obligor in
accordance with the provisions of Article 424.”

124 Kojima, T., How to Make Reverse Mortgage More Common in Japan[Online].
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125 Hisashi Tanikawa et al., Credit and Security in Japan, p. 100.

126 |nternational Comparative Legal Guides, Real Estate 2017 [Online].

127 Civil Code of Japan Article 398-5 “Alterations in the maximum amount of a Revolving Mortgage cannot be
made unless the approval of the interested parties is obtained.”

128 Azadeh Nassiri, The Lending and Secured Finance Review (London: Law Business Research Ltd, 2015), p. 100.

129 Civil Code of Japan Article 369 (1) “A Mortgagee shall have the right to receive the performance of
his/her claim prior to other obligees out of the immovable properties that the obligor or a third party provided
to secure the obligation without transferring possession.”

139 Hisashi Tanikawa et al., Credit and Security in Japan, p. 59.
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131 Civil Code of Japan Article 392 “(1) In cases where an obligee holds mortgages on several immovable
properties to secure the same claim, if the proceeds of those immovable properties are to be distributed
simultaneously, the obligee shall divide the burden of the claim in proportion to the value of each immovable
property. (2) In cases where an obligee holds mortgages on several immovable properties to secure the same
claim, if the proceeds from a particular immovable property alone are to be distributed, the mortgagee may
receive the payment of his/her entire claim out of those proceeds. In such cases, subordinated mortgagees may
exercise their mortgages in subrogation of that mortgagee, up to the amount that that morteagee who receives
payment would otherwise be entitled to receive from the proceeds of other immovable properties, in
accordance with the provisions of the preceding paragraph.”

132 Civil Code of Japan Article 373 “If more than one mortgage is created with respect to the same immovable
properties, the order of priority of those mortgages shall follow the chronological order of their registration.”

133 Civil Code of Japan Article 374 “(1) The order of priority of mortgages may be changed with the agreement of
all mortgagees; provided, however, that, if there are interested persons, the consent of the same must be
obtained. (2)  The changes in order under the preceding paragraph shall not take effect unless registered.”

134 Civil Code of Japan Article Section 397-3 (1) A revolving mortgagee may exercise his/her Revolving Mortgage up
to the maximum amount with respect to all fixed payments of principal as well as periodical payments including

interest and compensation for damages resulting from failure to perform obligations.
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135 Civil Code of Japan Article 394 “(1) A mortgagee may receive payment from assets other than the
Mortgaged Immovable Properties, limited to the extent of the portion of his/her claim not paid from the
proceeds of that Mortgaged Immovable Properties.”

136 Civil Code of Japan Article 371 “If there is a default with respect to a claim secured by a mortgage, the
mortgage shall extend to the fruits of the Mortgaged Immovable Properties derived after the default.”

37 Hisashi Tanikawa et al., Credit and Security in Japan, p. 104.

138 Hiroshi Oda, Japanese Law (Oxford: Oxford University Press, 2003), p. 166.
39Civil Code of Japan Article 375 “(1)  If mortgagees have rights to demand periodic payments including

interest, they may exercise their mortgages solely with respect to payments that have fallen due in the most
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recent two years; provided, however, that, if special registration is effected with respect to prior periodical
payments that have fallen due, the mortgagees shall not be precluded from exercising their mortgages as from
the time of that registration.

(2)  In cases where mortgagees have rights to demand the compensation for damages resulting from defaults in
obligations, the provisions of the preceding paragraph shall apply mutatis mutandis to the damages of the most
recent two years; provided, however, that the aggregate period including the interest and other periodical
payments may not exceed two years.”

10 wstins yeyy, "Uagmnismeneanaiansnddruedaslifesiiesdiduinesiemaniuunng 729/1 uisnszsvlygh
LLﬁ'lﬁuLﬁmawszmaﬂgwmaLLW@LLaswm‘Jsﬁs‘i (@Uufl 20) n.a. 2557, GrendnusUiyardfmansumcudio, auglimans,
JRINNTUNININGISe, 2557), i1 93-94.

! International Comparative Legal Guides, Real Estate 2017 [Onlinel].
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192 Civil Code of Japan Article 391 “If a third party acquirer of Mortgaged Immovable Properties has incurred
necessary or beneficial expenses with respect to the Mortgaged Immovable Properties, he/she shall been titled
to obtain reimbursement of the same out of the proceeds of the Mortgaged Immovable Properties prior to other
obligees, in accordance with the distinctions in Article 196.”

193 Civil Code of Japan Article 394 “(1) A mortgagee may receive payment from assets other than the Mortgaged
Immovable Properties, limited to the extent of the portion of his/her claim not paid from the proceeds of that
Mortgaged Immovable Properties. (2) The provisions of the preceding paragraph shall not apply to cases where
the proceeds of other assets are to be distributed prior to the proceeds of the Mortgaged Immovable Properties.
In such cases, each other obligee may demand that the amount to be distributed to the mortgagee be deposited

in order to have the mortgagee receive payment under the provisions of that paragraph.”
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MiCivil Code of Japan Article 396 “No mortgage shall be extinguished by prescription in relation to obligors and
mortgagors unless it is extinguished simultaneously with the claim the mortgage secures.”

195 Civil Code of Japan Article 378 “If a third party who purchases the ownership or superficies of Mortgaged
Immovable Properties pay the price of the same to the relevant mortgagee at the request of the mortgagee, the
mortgage shall be extinguished for the benefit of that third party.”

196 Civil Code of Japan Article 386 “A mortgage shall be extinguished if all registered obligees approve the price or
amount offered by the third party acquirer of the Mortgaged Immovable Properties, and the third party acquirer
of the Mortgaged Immovable Properties has paid or deposited the price or amount approved.”

7 Civil Code of Japan Article 397 “If a person who is neither an obligor nor a mortgagor has possessed the
Mortgaged Immovable Properties in complete conformity with the requirements for acquisitive prescription, the

mortgage shall be extinguished thereby.”
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199 Research Institute of Economy, Japan's Consumer Policy [Online]. Available from:

http://www.rieti.go.jp/en/special/policy-update/031.html [2017, April 14]

130 Kunihiro Nakata, Recent Developments in Japanese Consumer Law [Online]. Available from:
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! California Civil Code Sections 1923 “For purposes of this chapter, "reverse mortgage" means a nonrecourse loan
secured by real property that meets all of the following criteria:

(a) The loan provides cash advances to a borrower based on the equity or the value in a borrower's owner-
occupied principal residence.

(b) The loan requires no payment of principal or interest until the entire loan becomes due and payable.

(c) The loan is made by a lender licensed or chartered pursuant to the laws of this state or the United States.”
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16 Aalberts, R. J., Real Estate Law , p. 309.
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7 Frank Gibson, James Karp, and Elliot Klayman, Real Estate Law, p. 383.
18 California Civil Code Section 1923.2 “A lender who fails to make loan advances as required in the loan
documents, and fails to cure an actual default after notice as specified in the loan documents, shall forfeit to the

borrower treble the amount wrongfully withheld plus interest at the legal rate.”
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19 Consumer Financial Protection Bureau, Report to Congress on Reverse Mortgage[Online].

%0 24 Code of Federal Regulations Section 206.25 (f) “The mortgagee shall pay a late charge to the mortgagor for
any late payment. If the mortgagee does not mail or electronically transfer a scheduled monthly payment to the
mortgagor on the first business day of the month or make a line of credit payment within 5 business days of the
date the mortgagee received the request, the late charge shall be 10 percent of the entire amount that should
have been paid to the mortgagor for that month or as a result of that request.”

21 California Civil Code Section 1923.2 “A lender who fails to make loan advances as required in the loan
documents, and fails to cure an actual default after notice as specified in the loan documents, shall forfeit to the
borrower treble the amount wrongfully withheld plus interest at the legal rate.”.

22 24 Code of Federal Regulations Section 206.27(b)(1) “Payments by the mortgagee under the term or tenure
payment options shall be mailed to the mortgagor or electronically transferred to an account of the mortgagor
on the first business day of each month beginning with the first month after closing. Payments under the line of
credit payment option shall be mailed to the mortgagor or electronically transferred to an account of the
mortgagor within five business days after the mortgagee has received a written request for payment by the

mortgagor.”
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% 24 Code of Federal Regulations Section 206.27 “ (c) Date the mortgage comes due and payable.
(2) The mortgage shall state that the mortgage balance shall be due and payable in full, upon approval of the
Secretary, if any of the following occur:

(i) The property ceases to be the principal residence of a mortgagor for reasons other than death and
the property is not the principal residence of at least one other mortgagor;

(i) For a period of longer than 12 consecutive months, a mortgagor fails to occupy the property
because of physical or mental illness and the property is not the principal residence of at least one other
mortgagor; or

(iii) An obligation of the mortgagor under the mortgage is not performed.”.

%California Code Section 1923.2 “(g) Repayment of the reverse mortgage loan shall be subject to the following
additional conditions: (1) Temporary absences from the home not exceeding 60 consecutive days shall not cause
the mortgage to become due and payable. (2) Extended absences from the home exceeding 60 consecutive
days, but less than one year, shall not cause the mortgage to become due and payable if the borrower has taken
prior action which secures and protects the home in a manner satisfactory to the lender, as specified in the loan

documents.”
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% 24 Code of Federal Regulations Section 206.27(b)(1) “Payments by the mortgagee under the term or tenure
payment options shall be mailed to the mortgagor or electronically transferred to an account of the mortgagor
on the first business day of each month beginning with the first month after closing. Payments under the line of
credit payment option shall be mailed to the mortgagor or electronically transferred to an account of the
mortgagor within five business days after the mortgagee has received a written request for payment by the

mortgagor.”
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“ Equity will relieve against acceleration when the creditor's conduct has been

responsible for debtor's default”*
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% 24 Code of Federal Regulations Section 206.125(a)(2) After notifying the Secretary, and receiving approval of the
Secretary when needed, the mortgagee shall notify the mortgagor that the mortgage is due and payable, unless
the mortgage is due and payable by reason of the mortgagor's death. The mortgagee shall require the mortgagor
to (i) pay the mortgage balance, including any accrued interest and MIP, in full; (i) sell the property for at least
95% of the appraised value as determined under § 206.125(b), with the net proceeds of the sale to be applied
towards the mortgage balance; or (iii) provide the mortgagee with a deed in lieu of foreclosure. The mortgagor
shall have 30 days in which to comply with the preceding sentence, or correct the matter which resulted in the

mortgage coming due and payable, before a foreclosure proceeding is begun.
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2 Tammy Kraemer and Tyler Kraemer, The Complete Guide to Reverse Mortgage, p.147.
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