
J u l y  12, 2002 

Response Of The Office Of Chief Counsel 
p i v i s i o n r w r a t i o n  Fimancg 

Re: Federal Natiunal Mortgage Association 
Incoming Letter Dated July 12,2002 

Based on the facts presented in your letter, the Division of Corporation Finance concurs 
in the views expressed in your letter regarding the effect of voluntary registration under Section 
12(g) of the Securities Exchange Act of 1934 on the treatment of Fannie Mae and its securities 
under the Securities Act of 1933, the Exchange Act and the Trust Indenture Act of 1939, 

The Division of Market Regulation has asked us to inform you that, based on the facts 
presented in your letter, the Division of Market Regulation concurs in the views expressed in 
your letter regarding the e€€ect of voluntary registration under Section 12(g) of the Exchange Act 
on the treatment of  Fannie Mae and its securities under the Exchange Act. 

I The Division of Investment Management has asked us to inform you that, based on the 
facts presented in your lettar, the Division of Investment Management concurs in the views 
expressed in your letter regarding the effect of voluntary registration under Section 12(g) of the 
Exchange Act on the treatment of Fannie Mae and its secuddes under the Investment Company 
Act of 194U. 

The above positions are based solely on the facts presented in your letter. Any different t 

facts or circumstances might require another conclusion. 

Sincerely, 

-//- 
Martin P. Dunn 
Deputy Director 

.. . 



UNITED STATES 

SEcuwITiES AND EXCHANGE CO 
WASHINGTON. D.C. 29549 

July 12, 2002 

eat md General Cuunsel 
age Association 

3900 Wisconsin Avenue, N.W. 
Washington, D,C. 20016 

Re: Federal National Mortgage A$$ocdon 

Dear Ms. Kappler: 

In regard to your letter of July 12, 2002, our response thereto is attached to the 

enclosed photocopy of your correspondence. By doing this, we avoid having to recite 

or summarize the facts set forth in your letter, 

Sincerely, 

Paula Dubberly 
Chief Counsel 



c. 

July 12,2002 

Martin Bunn, Bsq. 
Deputy birwtar 
Division of Corporation Finance 
Sscuxitiss and ]Exchange Commission 
450 F i f h  Street, N.W. 
Washington, D.C. 20549 

Once the registrathi of OW common stock becomes giffeetiw, the only means €or 
termination ofour Section 12(g) registratian will be 8s provided in Section 12(g)(4) and 
Ex~hmge Act Rule 12g-4. Fmie  Mae also will recornend that our Board af Directors 
adopt arr amenhent to OUT Bylawa to the effect that F d e  Mae shall take no action in 
f ! e r m c k  of teminatibn o f  Ex~hmge Act registration without a p w i t t ~ i ~ t ~ ~ ~  action of dl 
mamhers of our  BOW^ of Rirectors then in omce. 

In eomwtisn with voluntary registration ofow common stock under the 
Exchmg0 Act, we are seeking ~ r :  staffs concurrence with our views that voluntary 
registration will not cause my altmtirsn o f  the existing tmahent of Fannie Mae with 
Regad t0 WhclthtX 



Securities issued or swanteed by P d e  Mae ar0 exempted securities and 
govenunent esetuitbs unda &Q Exchange Act; 

Since the Trust Indenture Aot of  1939 does not apply ta srscurities issued by 
Fmnie Mae, the Federal Rwwve B d s  may wmah the fiscal agent of Fannie 
Mae, and no indepdndcmt ttll~ttrtre i s  mquired, for F d e  Mae’s unsecured debt 
securities or nurtgage-baoked securities; 

Seetions 14(a) and 14(c) ofthe Exchange Act we inapplicable to F d c  Mae.’ 
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