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(1) See, MODERN REAL ESTATE FINANCE AND LAND TRANSFER : A TRANSACTIONAL
ApproacH 284 (Michael T. Madison, Robert M. Zinman & Steven W. Bender
eds. 2nd ed. 1999) [hereinafter MODERN REAL ESTATE FINANCE]. 7275 L, %
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(2) See, Report of Committee on Mortgage Law and Practice, Disposition of
Rents and Profits after Morigage Default, 2 REAL Prop. ProB. & Tr. J. 601, 601
(1967) ; Francis P. Gunning & Frank E. Roegge, Contemporary Real Estate
Financing Techniques, 3 REAL Prop. ProB. & Tr. J. 325 (1968) ; Frank E.
Roegge, Gerard J. Talbot & Robert M. Zinman, Real Estate Equity Investments
and the Institutional Lender: Nothing Ventured, Nothing Gained, 39 FOrRDHAM L.
REv. 579, 583-589 (1971) ; Jeffrey L. Licht, The Clog on the Equity of
Redemption and Its Effect on Modern Real Estate Finance, 60 ST. JoHN's L. REv.
452, 454-458 (1986).

(3) Brian J. Strum, Long-Term Fixed Rate Mortgages, FINANCING REAL ESTATE
DURING THE INFLATIONARY 80S 23 (Strum ed. 1981) (Brookings Institutef@ff
DF—F b LI LDbDTHD ETS). See also, James C. Downs, Real
Interest Rates Short—-Change Lenders, NATIONAL REAL ESTATE INVESTOR 26
(1980) ; Licht, Id. at 454.

(4) See, supra note 2 and accompanying text.
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(5) Tue Law oF ReaL EstaTeE Financing 115.05 [4][d], and at 5-203 (Michael
T. Madison, Jeffery R. Dwyer & Steven W. Bender eds. Revised ed. 1999)
[hereinafter LAwW oF REAL ESTATE FINANCING] ; MODERN REAL ESTATE
FINANCE, supra note 1, at 284-87.
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1) BRI, =7 — VAV TFYENAROFESICHT 2L RET S
LI BEE D, ARED, THEMEROFTZHEHNTRET 5]
&, BZRREENICD RO,

(12) WEMIE, Yaf vy IRV Fr—iF, E=F—VEF (0bWw2d [Fv
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Prop. ProB. & TR. J. 757, at 757-58 ; Licht, supra note 2, at 457-58.

(13) 7272L, $\ddH b, See, Roegge & Zinman, supra note 2, at 590-596.

(14) E—7—IVHEN, L7471 BREEEZTH L) OTHNR, BHmH
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(16) dokd, 1986FDBHIBEIZLY, FHIMLLIARY, RO LS LK
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(17)  See, Frederick H. Robinson, Nonrecourse Indebtedness, 11 VA. Tax Rev. 1
(1991), n. 13 ; GRANT S. NELSON & DALE A. WHITMAN, 1 REAL ESTATE FINANCE

Law 17-18 (3rd ed. 1993). &3B, /v a—RZonTit, #BE (21) &
iie
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BA Y7 LoOEITE LD, BEALRREE—F—-VEER, Valfr
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T, BR%TY. 7270, @F0E—F—JI2iF, V) a—ALEIM

(18) John J. Goes, Brian ]. Strum & Robert Zinman, Real Estate Financing
Techniques : What Now, 9 REAL Rrop., ProB. & TR. J. 611, 630-31 (1974).

(19) See, Jerome Siegman & Richard C. Linquanti, The Convertible, participating
Mortgage : Planning Opportunities and Legal Pitfalls in Structuring the
Transaction, 54 U. Coro. L. Rev. 295, 299 (1983) (Z0#EHE, -7 -V EF
i, BEHRMICE, E-—r—UEMcBIr5) BETHL LR, (EELS
Va4 dRVFY—DJIFA4y F =1 F=LLT0) EETLHLEN
S BB HMICEINLZ EICR D).

(20) & D BIFI979E D H1BUE ST T, EBROMT, MohrDTs 474
B LTE, =7 —YVEREARTRETHLEV) IV FAPHo
72D \v9, See, Law oF REAL ESTATE FINANCING, supra note 5, 1505 [4]
[a].
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LOBGEAY, av—Y ¥ VE—F—VEFHEDTH 5,
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(21) BRak (BIEEL1H2) OXHIC, T—r—IVHHR, &%, (E—r—-v
DEFTOFREFZEINT 5 I LATELZVIEAID) ARSHRERT, &
Feal, \WEEXBRTHIILENTED, /yYa—AKEER, -5
—VHEVPANERERELEHETIEOEETH L, k26, ax—T v
NVE=F =T, REN, 20/ ) a—-AFHON VWK Y1) a—A - O—
> (nonrecourse loan) T#o7:& &M %, David Alan Richards, “Gradable
and Tradable” : The Securitization of Commercial Real Estate Mortgages, 16 ReAL
Est. L. J. 99, 111 (1987) ; HISTORY OF THE EIGHTIES-LESSONS FOR THE FUTURE
(William R. Watson ed. 1995) [hereinafter FDIC Report] ; Michael L.
Molinaro, Single—Asset Real Estate Bankruptcies : Curbing an Abuse of the
Bankruptcy Process, 24 UCC L. J. 161, 164 (1991) ; Robinson, supra note 17, at
4,

(22) See, Law OF REAL ESTATE FINANCING, supra note 5, 15.05 [4] [d].
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LA A, PHhLIBIEEICET ST — VO, PR RIELRR
BEOBMTHLEHEORER W LEHERED XA =X L72TTIE, 3P
LEhiwv, av—v ¥y VE—F—-TVR5IE, BEIC, EoRS
(sharing profit) B L UL LOWEDOWHEEL Vo2V F - BIT
HEDV A7 ZOWTORBELRFEL, 20532 F2ERT S, KED
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—F, A=Y X VE-F—VHGIIBWT, REFE, LEFIHEIC
BT LZEAZBAT, AWEBLEEZERSINRV, /Y1) 3 —AFEHIM
ENTWEZDOTHL, TOKE, REED, BEEFBRITOREIESLH,
FOFECI - THEELRETIEWIMERSZb00) FELE, HIEE
I A MEHEERFET L2 T, BEFEPLOBRZNL I LATE
Bo Lad, RELZOHEME #8) &, a3 ¥ VE-F—TVHED
HEH (E8) OBMCRRALT, BHLTwEDTH S,

ZZWRBVWT, BE=F—JIlLoTHpcREIN BT L, Z0R
FFTBEDOBBICE L ENLBHEEL V) -7 — VRFIGIIBIT 5154
WM ERROBEIIZY LRV, SHOIX—Y Y VE—F—JHIE
A%, ISIBRGIE & L CORERFZ b o TV A EBITE, 225 4%
ZOFEMROBEDENLEDH L DDENIRETH D,

(23) Id
(24)  See, Roegge & Zinman, supra note 2, at 597-98 ; Licht, supra note 2, at 488.
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2 2ERNESMBONGIEE (BIER)
1) BEARHET—2HMOav—Yy VE—F—V - 2= v}
(BHEREID)

BA Y7 VEZFRITE) AU (recession) & W) 5lE D o8 144
X, (R¥ 7 7V—vavitE o) 19814E~19824FE DM # B2, RE
AR B EMERE, MLCEERAREE T — 2 12X 2BEHTE
FEESBOBAH L WITEZ D Do
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1, EREFCAIL-BEEZROLDOTH 72X ) THbH,

Sadler®WFFRIC X 5 &, 1980FEMRMMITB VT, HEBHENLZVLA
A L EED, BOLEERHEOTELEAB L Twiz0Zlw
Jo EROH—CREENFIERLIZDT, ZTAL MIS— - F T4 AN—
ADRRHD, 1975812 B1F 5450077 5 5 19854 D 60005 1 < F THEML
7eo A CHEHAC, ZMEASKIBICH@THICEN Ligd 7z, R bidF L L
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197041 B 1) 5 38% % 19854E D44% F THEM L 720 E 512, HE &
DH20ICHCOENE T T L AAR—ADIEED, 166FHE 74— b
22055 7 4 — MTFE THA L7zo 197240 5 19864E D FIIC TH B 1o

(25) See, Gerald Fogelson, ‘80s Mentality Must Adjust to the ‘90s Industry, NATL
REAL ESTATE INVESTOR, Aug. 1993, at 82 ; Alex E. Sadler, The Inherent
Ambiguity of Commercial Real Estate Values, 13 VaA. Tax Rev. 787, 788-89
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