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Federal Home Loan Bank (FHLB) advances are a source of government-sponsored liquidity
intended to encourage housing �nance, although “community �nancial institutions” may use such
funds more generally. Because money is fungible, it is an empirical question as to how advances
are actually employed. Using panel-vector autoregression techniques, we estimate dynamic
responses of U.S. commercial bank portfolios to: FHLB advance shocks, bank lending shocks, and
macroeconomic shocks. We �nd that FHLB advances: (i) are used as a general source of liquidity by
U.S. commercial banks of all sizes and (ii) dampen the sensitivity of mortgage lending to
macroeconomic shocks at small banks.

https://onlinelibrary.wiley.com/journal/15384616
https://onlinelibrary.wiley.com/toc/15384616/2012/44/4
https://doi.org/10.1111/j.1538-4616.2012.00505.x
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1538-4616.2012.00505.x&key=000225375900001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1538-4616.2012.00505.x&refDoi=10.1111%2Fj.1080-8620.2004.00102.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D32%26publication_year%3D2004%26pages%3D541-69%26journal%3DJournal%2Bof%2BReal%2BEstate%2BEconomics%26author%3DBrent%2BW.%2BAmbrose%26author%3DMichael%2BLaCour%25E2%2580%2590Little%26author%3DAnthony%2BB.%2BSanders%26title%3DThe%2BEffect%2Bof%2BConforming%2BLoan%2BStatus%2Bon%2BMortgage%2BYield%2BSpreads%253A%2BA%2BLoan%2BLevel%2BAnalysis&doi=10.1111%2Fj.1538-4616.2012.00505.x&doiOfLink=10.1111%2Fj.1080-8620.2004.00102.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1538-4616.2012.00505.x&key=A1995RF39200003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1538-4616.2012.00505.x&refDoi=10.1016%2F0304-4076%2894%2901642-D&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D68%26publication_year%3D1995%26pages%3D29-51%26journal%3DJournal%2Bof%2BEconometrics%26author%3DManuel%2BArellano%26author%3DOlympia%2BBover%26title%3DAnother%2BLook%2Bat%2Bthe%2BInstrumental%2BVariable%2BEstimation%2Bof%2BError%2BComponent%2BModels&doi=10.1111%2Fj.1538-4616.2012.00505.x&doiOfLink=10.1016%2F0304-4076%2894%2901642-D&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1538-4616.2012.00505.x&key=000277914000002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1538-4616.2012.00505.x&refDoi=10.1111%2Fj.1538-4616.2010.00299.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D42%26publication_year%3D2009%26pages%3D551-83%26journal%3DJournal%2Bof%2BMoney%252C%2BCredit%252C%2Band%2BBanking%26author%3DAdam%2BAshcraft%26author%3DMorten%2BL.%2BBech%26author%3DW.%2BScott%2BFrame%26title%3DThe%2BFederal%2BHome%2BLoan%2BBank%2BSystem%253A%2BThe%2BLender%2Bof%2BNext%25E2%2580%2590to%25E2%2580%2590Last%2BResort%253F&doi=10.1111%2Fj.1538-4616.2012.00505.x&doiOfLink=10.1111%2Fj.1538-4616.2010.00299.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1538-4616.2012.00505.x&key=A1992JL44300011&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1538-4616.2012.00505.x&refDoi=e_1_2_8_5_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1992%26pages%3D901-21%26journal%3DAmerican%2BEconomic%2BReview%26author%3DBen%2BS.%2BBernanke%26author%3DAlan%2BS.%2BBlinder%26title%3DThe%2BFederal%2BFunds%2BRate%2Band%2Bthe%2BChannels%2Bof%2BMonetary%2BTransmission&doi=10.1111%2Fj.1538-4616.2012.00505.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/authored-by/FRAME/W.+SCOTT
https://onlinelibrary.wiley.com/authored-by/HANCOCK/DIANA
https://onlinelibrary.wiley.com/authored-by/PASSMORE/WAYNE


Web of Science® Google Scholar

Bernanke, Ben S., and Ilian Mihov. (1998) “Measuring Monetary Policy. Quarterly Journal of Economics, 113,
869–902.

Web of Science® Google Scholar

Den Haan, Wouter J., Steven Sumner, and Guy Yamashiro. (2004) “ Bank Loan Components and the Time-
Varying E�ects of Monetary Policy Shocks.” Centre for Economic Policy Research Discussion Paper 4724.

Google Scholar

Flannery, Mark J., and W. Scott Frame. (2006) “The Federal Home Loan Bank System: The Other Housing GSE.”
Federal Reserve Bank of Atlanta, Economic Review, 91, 33–54.

Google Scholar

Fortune, Peter. (1976) “The E�ect of FHLB Bond Operations on Savings In�ows at Savings and Loan
Associations: Comment. Journal of Finance, 31, 963–72.

Web of Science® Google Scholar

Gold�eld, Stephen M., Dwight M. Ja�ee, and Richard E. Quandt. (1980) “A Model of FHLBB Advances: Rationing
or Market Clearing? Review of Economics and Statistics, 62, 339–47.

Web of Science® Google Scholar

Hancock, Diana, Andrew J. Laing, and James A. Wilcox. (1995) “Bank Capital Shocks: Dynamic E�ects on
Securities, Loans, and Capital,” Journal of Banking and Finance, 19, 661–77.

Web of Science® Google Scholar

Hancock, Diana, Andreas Lehnert, S. Wayne Passmore, and Shane M. Sherlund. (2005) “ An Analysis of the
Potential Competitive Impacts of Basel II Capital Standards on U.S. Mortgage Rates and Mortgage
Securitization.” Basel II White Paper, Board of Governors of the Federal Reserve System, Washington , DC ,
April.

Google Scholar

Heuson, Andrea, S. Wayne Passmore, and Roger Sparks. (2001) “Credit Scoring and Mortgage Securitization:
Implications for Mortgage Rates and Credit Availability. Journal of Real Estate Finance and Economics, 23,
337–63.

Web of Science® Google Scholar

International Monetary Fund. (2009) Global Financial Stability Report: Navigating the Financial Challenges

Ahead, October.

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1538-4616.2012.00505.x&key=A1992JL44300011&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1538-4616.2012.00505.x&refDoi=e_1_2_8_5_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1992%26pages%3D901-21%26journal%3DAmerican%2BEconomic%2BReview%26author%3DBen%2BS.%2BBernanke%26author%3DAlan%2BS.%2BBlinder%26title%3DThe%2BFederal%2BFunds%2BRate%2Band%2Bthe%2BChannels%2Bof%2BMonetary%2BTransmission&doi=10.1111%2Fj.1538-4616.2012.00505.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1538-4616.2012.00505.x&key=000075186300007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1538-4616.2012.00505.x&refDoi=10.1162%2F003355398555775&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D113%26publication_year%3D1998%26pages%3D869-902%26journal%3DQuarterly%2BJournal%2Bof%2BEconomics%26author%3DBen%2BS.%2BBernanke%26author%3DIlian%2BMihov%26title%3DMeasuring%2BMonetary%2BPolicy&doi=10.1111%2Fj.1538-4616.2012.00505.x&doiOfLink=10.1162%2F003355398555775&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ADen%2BHaan%252C%2BWouter%2BJ.%252C%2B%250ASteven%2BSumner%252C%2Band%2B%250AGuy%2BYamashiro.%2B%25282004%2529%2B%25E2%2580%259C%2BBank%2BLoan%2BComponents%2Band%2Bthe%2BTime%25E2%2580%2590Varying%2BEffects%2Bof%2BMonetary%2BPolicy%2BShocks.%25E2%2580%259D%250A%2509%2509%2509%2509%2509Centre%2Bfor%2BEconomic%2BPolicy%2BResearch%2BDiscussion%2BPaper%2B4724.%250A&doi=10.1111%2Fj.1538-4616.2012.00505.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D91%26publication_year%3D2006%26pages%3D33-54%26journal%3DEconomic%2BReview%26author%3DMark%2BJ.%2BFlannery%26author%3DW.%2BScott%2BFrame%26title%3DThe%2BFederal%2BHome%2BLoan%2BBank%2BSystem%253A%2BThe%2BOther%2BHousing%2BGSE.%25E2%2580%259D%2BFederal%2BReserve%2BBank%2Bof%2BAtlanta&doi=10.1111%2Fj.1538-4616.2012.00505.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1538-4616.2012.00505.x&key=A1976CC16400018&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1538-4616.2012.00505.x&refDoi=10.1111%2Fj.1540-6261.1976.tb01939.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D31%26publication_year%3D1976%26pages%3D963-72%26journal%3DJournal%2Bof%2BFinance%26author%3DPeter%2BFortune%26title%3DThe%2BEffect%2Bof%2BFHLB%2BBond%2BOperations%2Bon%2BSavings%2BInflows%2Bat%2BSavings%2Band%2BLoan%2BAssociations%253A%2BComment&doi=10.1111%2Fj.1538-4616.2012.00505.x&doiOfLink=10.1111%2Fj.1540-6261.1976.tb01939.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1538-4616.2012.00505.x&key=A1980KH68000002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1538-4616.2012.00505.x&refDoi=10.2307%2F1927100&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D62%26publication_year%3D1980%26pages%3D339-47%26journal%3DReview%2Bof%2BEconomics%2Band%2BStatistics%26author%3DStephen%2BM.%2BGoldfield%26author%3DDwight%2BM.%2BJaffee%26author%3DRichard%2BE.%2BQuandt%26title%3DA%2BModel%2Bof%2BFHLBB%2BAdvances%253A%2BRationing%2Bor%2BMarket%2BClearing%253F&doi=10.1111%2Fj.1538-4616.2012.00505.x&doiOfLink=10.2307%2F1927100&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1538-4616.2012.00505.x&key=A1995RH87900017&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1538-4616.2012.00505.x&refDoi=10.1016%2F0378-4266%2894%2900147-U&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D19%26publication_year%3D1995%26pages%3D661-77%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DDiana%2BHancock%26author%3DAndrew%2BJ.%2BLaing%26author%3DJames%2BA.%2BWilcox%26title%3DBank%2BCapital%2BShocks%253A%2BDynamic%2BEffects%2Bon%2BSecurities%252C%2BLoans%252C%2Band%2BCapital&doi=10.1111%2Fj.1538-4616.2012.00505.x&doiOfLink=10.1016%2F0378-4266%2894%2900147-U&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AHancock%252C%2BDiana%252C%2B%250AAndreas%2BLehnert%252C%2B%250AS.%2BWayne%2BPassmore%252C%2Band%2B%250AShane%2BM.%2BSherlund.%2B%25282005%2529%2B%25E2%2580%259C%2BAn%2BAnalysis%2Bof%2Bthe%2BPotential%2BCompetitive%2BImpacts%2Bof%2BBasel%2BII%2BCapital%2BStandards%2Bon%2BU.S.%2BMortgage%2BRates%2Band%2BMortgage%2BSecuritization.%25E2%2580%259D%250A%2509%2509%2509%2509%2509Basel%2BII%2BWhite%2BPaper%252C%2BBoard%2Bof%2BGovernors%2Bof%2Bthe%2BFederal%2BReserve%2BSystem%252C%2B%250A%2BWashington%250A%2B%252C%2B%250A%2BDC%250A%2B%252C%2BApril.%250A&doi=10.1111%2Fj.1538-4616.2012.00505.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1538-4616.2012.00505.x&key=000170966300006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1538-4616.2012.00505.x&refDoi=10.1023%2FA%3A1017952120081&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D23%26publication_year%3D2001%26pages%3D337-63%26journal%3DJournal%2Bof%2BReal%2BEstate%2BFinance%2Band%2BEconomics%26author%3DAndrea%2BHeuson%26author%3DS%2BWayne%2BPassmore%26author%3DRoger%2BSparks%26title%3DCredit%2BScoring%2Band%2BMortgage%2BSecuritization%253A%2BImplications%2Bfor%2BMortgage%2BRates%2Band%2BCredit%2BAvailability&doi=10.1111%2Fj.1538-4616.2012.00505.x&doiOfLink=10.1023%2FA%3A1017952120081&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BInternational%2BMonetary%2BFund.%2B%25282009%2529%2BGlobal%2BFinancial%2BStability%2BReport%253A%2BNavigating%2Bthe%2BFinancial%2BChallenges%2BAhead%252C%2BOctober.%250A&doi=10.1111%2Fj.1538-4616.2012.00505.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Google Scholar

Kwon, Jene K., and Richard M. Thornton. (1971) “An Evaluation of the Competitive E�ect of FHLB Open Market
Operations on Savings In�ows at Savings and Loan Associations. Journal of Finance, 26, 699–712.

Web of Science® Google Scholar

Love, Inessa. (2001) “ Estimating Panel-Data Autoregressions: Package of Programs for Stata.” Mimeo ,
Columbia University.

Google Scholar

Love, Inessa, and Lea Zicchino. (2006) “Financial Development and Dynamic Behavior: Evidence from Panel
VAR. Quarterly Review of Economics and Finance, 46, 190–210.

Google Scholar

Mays, Elizabeth. (1989) “A Pro�t-Maximizing Model of Federal Home Loan Bank Behavior. Journal of Real

Estate Finance and Economics, 2, 331–47.

Google Scholar

McCool, Thomas J. (2005) “ Federal Home Loan Bank System: An Overview of Changes and Current Issues
A�ecting the System.” Testimony before the Committee on Banking Housing, and Urban A�airs, U.S. Senate,
April 13.

Google Scholar

McKenzie, Joseph A. (2002) “A Reconsideration of the Jumbo/Non-jumbo Mortgage Rate Di�erential. Journal of

Real Estate Finance and Economics, 25, 197–213.

Web of Science® Google Scholar

Ostas, James R. (1981) “The Federal Home Loan Bank System: Cause or Cure for Disintermediation? Journal of

Monetary Economics, 8, 231–46.

Web of Science® Google Scholar

Passmore, S. Wayne, Shane M. Sherlund, and Gillian Burgess. (2005) “The E�ect of Housing Government-
Sponsored Enterprises on Mortgage Rates. Real Estate Economics, 33, 427–63.

Web of Science® Google Scholar

Silber, William L. (1973) “A Model of the Federal Home Loan Bank System and Federal National Mortgage
Association Behavior. Review of Economics and Statistics, 55, 308–20.

Web of Science® Google Scholar

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BInternational%2BMonetary%2BFund.%2B%25282009%2529%2BGlobal%2BFinancial%2BStability%2BReport%253A%2BNavigating%2Bthe%2BFinancial%2BChallenges%2BAhead%252C%2BOctober.%250A&doi=10.1111%2Fj.1538-4616.2012.00505.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1538-4616.2012.00505.x&key=A1971J553000005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1538-4616.2012.00505.x&refDoi=10.1111%2Fj.1540-6261.1971.tb01723.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D26%26publication_year%3D1971%26pages%3D699-712%26journal%3DJournal%2Bof%2BFinance%26author%3DJene%2BK.%2BKwon%26author%3DRichard%2BM.%2BThornton%26title%3DAn%2BEvaluation%2Bof%2Bthe%2BCompetitive%2BEffect%2Bof%2BFHLB%2BOpen%2BMarket%2BOperations%2Bon%2BSavings%2BInflows%2Bat%2BSavings%2Band%2BLoan%2BAssociations&doi=10.1111%2Fj.1538-4616.2012.00505.x&doiOfLink=10.1111%2Fj.1540-6261.1971.tb01723.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2001%26author%3DInessa%2BLove%26title%3DEstimating%2BPanel%25E2%2580%2590Data%2BAutoregressions%253A%2BPackage%2Bof%2BPrograms%2Bfor%2BStata&doi=10.1111%2Fj.1538-4616.2012.00505.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D46%26publication_year%3D2006%26pages%3D190-210%26journal%3DQuarterly%2BReview%2Bof%2BEconomics%2Band%2BFinance%26author%3DInessa%2BLove%26author%3DLea%2BZicchino%26title%3DFinancial%2BDevelopment%2Band%2BDynamic%2BBehavior%253A%2BEvidence%2Bfrom%2BPanel%2BVAR&doi=10.1111%2Fj.1538-4616.2012.00505.x&doiOfLink=10.1016%2Fj.qref.2005.11.007&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D2%26publication_year%3D1989%26pages%3D331-47%26journal%3DJournal%2Bof%2BReal%2BEstate%2BFinance%2Band%2BEconomics%26author%3DElizabeth%2BMays%26title%3DA%2BProfit%25E2%2580%2590Maximizing%2BModel%2Bof%2BFederal%2BHome%2BLoan%2BBank%2BBehavior&doi=10.1111%2Fj.1538-4616.2012.00505.x&doiOfLink=10.1007%2FBF00177952&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AMcCool%252C%2BThomas%2BJ.%2B%25282005%2529%2B%25E2%2580%259C%2BFederal%2BHome%2BLoan%2BBank%2BSystem%253A%2BAn%2BOverview%2Bof%2BChanges%2Band%2BCurrent%2BIssues%2BAffecting%2Bthe%2BSystem.%25E2%2580%259D%250A%2509%2509%2509%2509%2509Testimony%2Bbefore%2Bthe%2BCommittee%2Bon%2BBanking%2BHousing%252C%2Band%2BUrban%2BAffairs%252C%2BU.S.%2BSenate%252C%2BApril%2B13.%250A&doi=10.1111%2Fj.1538-4616.2012.00505.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1538-4616.2012.00505.x&key=000177103400005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1538-4616.2012.00505.x&refDoi=10.1023%2FA%3A1016525725585&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D25%26publication_year%3D2002%26pages%3D197-213%26journal%3DJournal%2Bof%2BReal%2BEstate%2BFinance%2Band%2BEconomics%26author%3DJoseph%2BA.%2BMcKenzie%26title%3DA%2BReconsideration%2Bof%2Bthe%2BJumbo%252FNon%25E2%2580%2590jumbo%2BMortgage%2BRate%2BDifferential&doi=10.1111%2Fj.1538-4616.2012.00505.x&doiOfLink=10.1023%2FA%3A1016525725585&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1538-4616.2012.00505.x&key=A1981MQ83300005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1538-4616.2012.00505.x&refDoi=10.1016%2F0304-3932%2881%2990026-X&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D8%26publication_year%3D1981%26pages%3D231-46%26journal%3DJournal%2Bof%2BMonetary%2BEconomics%26author%3DJames%2BR.%2BOstas%26title%3DThe%2BFederal%2BHome%2BLoan%2BBank%2BSystem%253A%2BCause%2Bor%2BCure%2Bfor%2BDisintermediation%253F&doi=10.1111%2Fj.1538-4616.2012.00505.x&doiOfLink=10.1016%2F0304-3932%2881%2990026-X&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1538-4616.2012.00505.x&key=000231207100001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1538-4616.2012.00505.x&refDoi=10.1111%2Fj.1540-6229.2005.00125.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D33%26publication_year%3D2005%26pages%3D427-63%26journal%3DReal%2BEstate%2BEconomics%26author%3DS.%2BWayne%2BPassmore%26author%3DShane%2BM.%2BSherlund%26author%3DGillian%2BBurgess%26title%3DThe%2BEffect%2Bof%2BHousing%2BGovernment%25E2%2580%2590Sponsored%2BEnterprises%2Bon%2BMortgage%2BRates&doi=10.1111%2Fj.1538-4616.2012.00505.x&doiOfLink=10.1111%2Fj.1540-6229.2005.00125.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1538-4616.2012.00505.x&key=A1973Q256200006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1538-4616.2012.00505.x&refDoi=10.2307%2F1927953&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D55%26publication_year%3D1973%26pages%3D308-20%26journal%3DReview%2Bof%2BEconomics%2Band%2BStatistics%26author%3DWilliam%2BL.%2BSilber%26title%3DA%2BModel%2Bof%2Bthe%2BFederal%2BHome%2BLoan%2BBank%2BSystem%2Band%2BFederal%2BNational%2BMortgage%2BAssociation%2BBehavior&doi=10.1111%2Fj.1538-4616.2012.00505.x&doiOfLink=10.2307%2F1927953&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT


Download PDF

Stojanovic, Dusan, Mark D. Vaughan, and Timothy J. Yeager. (2008) “Do Federal Home Loan Bank Membership
and Advances Increase Bank Risk-Taking? Journal of Banking and Finance, 32, 680–98.

Web of Science® Google Scholar

Thomson, James B. (2002) “Commercial Banks’ Borrowing from the Federal Home Loan Banks.” Federal
Reserve Bank of Cleveland, Economic Commentary, July.

PubMed Web of Science® Google Scholar

Tuccillo, John A., Frederick E. Flick, and Michelle R. Ranville. (2005) “ The Impact of Advances on Federal Home
Loan Bank Portfolio Lending: A Statistical Analysis.” Working Paper, Available at: http://www.fhlbanks.com/ht
ml/council_news.html.

Google Scholar

U.S. Federal Housing Finance Agency. (2011) “ Members of Federal Home Loan Banks.” Advanced Notice of
Proposed Rulemaking Available at: http://www.fhfa.gov/web�les/19621/75_FR_81145_12--27--10.pdf

Google Scholar

U.S. Treasury Department and U.S. Department of Housing and Urban Development. (2011) “ Reforming
America's Housing Finance Market: A Report to Congress.” Available at: http://www.treasury.gov/initiatives/D
ocuments/Reforming%20America%27s%20Housing%20Finance%20Market.pdf

Google Scholar

Van Horne, James C. (1973) “The E�ect of FHLB Bond Operations on Savings In�ows at Savings and Loan
Associations: Comment. Journal of Finance, 28, 194–97.

Google Scholar

Citing Literature 

ABOUT WILEY ONLINE LIBRARY

Privacy Policy

Terms of Use

About Cookies

https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1538-4616.2012.00505.x
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1538-4616.2012.00505.x&key=000255990000005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1538-4616.2012.00505.x&refDoi=10.1016%2Fj.jbankfin.2007.05.004&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D32%26publication_year%3D2008%26pages%3D680-98%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26author%3DDusan%2BStojanovic%26author%3DMark%2BD.%2BVaughan%26author%3DTimothy%2BJ.%2BYeager%26title%3DDo%2BFederal%2BHome%2BLoan%2BBank%2BMembership%2Band%2BAdvances%2BIncrease%2BBank%2BRisk%25E2%2580%2590Taking%253F&doi=10.1111%2Fj.1538-4616.2012.00505.x&doiOfLink=10.1016%2Fj.jbankfin.2007.05.004&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1111%2Fj.1538-4616.2012.00505.x&key=15991405&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1538-4616.2012.00505.x&refDoi=e_1_2_8_25_1%3APMID&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1538-4616.2012.00505.x&key=000173380500019&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1538-4616.2012.00505.x&refDoi=e_1_2_8_25_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D2002%26journal%3DEconomic%2BCommentary%26author%3DJames%2BB%2BThomson%26title%3DCommercial%2BBanks%25E2%2580%2599%2BBorrowing%2Bfrom%2Bthe%2BFederal%2BHome%2BLoan%2BBanks.%25E2%2580%259D%2BFederal%2BReserve%2BBank%2Bof%2BCleveland&doi=10.1111%2Fj.1538-4616.2012.00505.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
http://www.fhlbanks.com/html/council_news.html
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250ATuccillo%252C%2BJohn%2BA.%252C%2B%250AFrederick%2BE.%2BFlick%252C%2Band%2B%250AMichelle%2BR.%2BRanville.%2B%25282005%2529%2B%25E2%2580%259C%2BThe%2BImpact%2Bof%2BAdvances%2Bon%2BFederal%2BHome%2BLoan%2BBank%2BPortfolio%2BLending%253A%2BA%2BStatistical%2BAnalysis.%25E2%2580%259D%250A%2509%2509%2509%2509%2509Working%2BPaper%252C%2BAvailable%2Bat%253A%2Bhttp%253A%252F%252Fwww.fhlbanks.com%252Fhtml%252Fcouncil_news.html.%250A&doi=10.1111%2Fj.1538-4616.2012.00505.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
http://www.fhfa.gov/webfiles/19621/75_FR_81145_12--27--10.pdf
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BU.S.%2BFederal%2BHousing%2BFinance%2BAgency.%2B%25282011%2529%2B%25E2%2580%259C%2BMembers%2Bof%2BFederal%2BHome%2BLoan%2BBanks.%25E2%2580%259D%250A%2509%2509%2509%2509%2509Advanced%2BNotice%2Bof%2BProposed%2BRulemaking%2BAvailable%2Bat%253A%2Bhttp%253A%252F%252Fwww.fhfa.gov%252Fwebfiles%252F19621%252F75_FR_81145_12%25E2%2580%2590%25E2%2580%259027%25E2%2580%2590%25E2%2580%259010.pdf&doi=10.1111%2Fj.1538-4616.2012.00505.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
http://www.treasury.gov/initiatives/Documents/Reforming%20America%27s%20Housing%20Finance%20Market.pdf
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BU.S.%2BTreasury%2BDepartment%2Band%2BU.S.%2BDepartment%2Bof%2BHousing%2Band%2BUrban%2BDevelopment.%2B%25282011%2529%2B%25E2%2580%259C%2BReforming%2BAmerica%2527s%2BHousing%2BFinance%2BMarket%253A%2BA%2BReport%2Bto%2BCongress.%25E2%2580%259D%250A%2509%2509%2509%2509%2509Available%2Bat%253A%2Bhttp%253A%252F%252Fwww.treasury.gov%252Finitiatives%252FDocuments%252FReforming%252520America%252527s%252520Housing%252520Finance%252520Market.pdf&doi=10.1111%2Fj.1538-4616.2012.00505.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D28%26publication_year%3D1973%26pages%3D194-97%26journal%3DJournal%2Bof%2BFinance%26author%3DJames%2BC.%2BVan%2BHorne%26title%3DThe%2BEffect%2Bof%2BFHLB%2BBond%2BOperations%2Bon%2BSavings%2BInflows%2Bat%2BSavings%2Band%2BLoan%2BAssociations%253A%2BComment&doi=10.1111%2Fj.1538-4616.2012.00505.x&doiOfLink=10.1111%2Fj.1540-6261.1973.tb01361.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies


Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

Developing World Access

HELP & SUPPORT

Contact Us

Training and Support

DMCA & Reporting Piracy

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2025 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of arti�cial intelligence technologies or similar technologies.

https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://onlinelibrary.wiley.com/developing-world-access
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/

