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intermediary) Z 4 L CilkZ 2 4 3 2 B R OHaFiZsecurity entitlement & X4 (§ 8102 (a)
(17)). RSB DFLERIC B Tsecurity entitlementZ A3 % & ST 5 ¥ #entitlement
holder& 9 (§8102 (a) (7)o HBHILERKADMMA-ERIBEE BICEESRIEL A L, 440
W5l U TR o \CBEE LT 2354, entitlement holder T 2 Ald. BAYRA LT %3
a W9 B HER (BURIIZIX, BAYEHIREREE CIZHIT TV B5ES: o ISH§ 2 HEF)) 12O &,
BET R PHERIMER] (pro rata property interest) #4835 (§8503 (b))o fHL. ADSE% a
S AHERIZ AT A2 2 LA TE 01, AL HEZETABICHLTOATHY (§
8503 (c)). FE% a DRATH R CISH L TEZOMEMZ FRT 2 LM E LTRD b L
W3,

MRS IE. D4 T Dsecurity entitlementiZXIin$ % B DS % HHED 5 W Iidfio s
SRIBEPIZ 8 U TR - MR 2388 (88504 (a)). @REFRITOWTRITE DT - 723
Rz Z#H L. entitlement holderlZ#ft3 %58 (§8505 (a) (b)), Bentitlement holder
B ORIRITHE > TREFRIZBT MR 217165 5 %685 (§8506). @entitlement holder?» & @
A5ORBL (transfer) R ERE (redemption) (2405 487/K (entitlement order) (2t #F%#5 (§
8507 (a))\ GREHDRATERENDZEFIZ O T Dentitlement holderDFRRIZHE ) s (§ 8508)
ZHoTHEY, ThHOFHIIOVTE, B4 - B, T2, BEARENETRES
NTOHRWIEAITIEREERNICABN 2T (in 2 commercially reasonable manner) %% %
BAT L e b (§8509 (a) (b)) &3hTwb,

IRV Z RO S LG EFR 12D W T, entitlement holder IV D E DS H CAWIMENIMEFR] (property
right) 2635 & ERL, HHUMNDE (B2 1 Xentitlement holder) A3MFils%2 A L72D
WorL7=20 5562 LIIHCOMMZRETLDDTHLEERT LA, T0L LEikE
adverse claim& 5 (§8102 (a) (1))o UCCH 8 Milk. AEFRULEEHIEED TN - =M 70585
FEOBEIS. TDX ) adverse claimZ FHELICE K LTWA W, HARRIZIX. security
entitlement % A {74 2adverse claimiZDWTHIS & \WT (for value and without notice of the
adverse claim) HU# L7223 L Cid. adverse claimZ #5352 LidT&Rwvne sh (§
8502). F 7z, adverse claimiZDOWTHI->TW5b EEINZDIX, OBIZHI->Tw5b, @N#
adverse claim?*fFEAES AU O REVE 2 IR T DI 153 4 FIEE Y 2% Hadverse claimDAETE
ZEAMANTBERZ FERNICET 2 (deliberately avoid). @412 & Y adverse claimASFAE3
ZWEIDERETLHEEZHA-TEY, £9 LFEEL R LTk Hidadverse claim®

(3) i - BIHBIE L. 30EHDLTS
(4) S - BIHBTE 1. 43HDIT



IR EN T LI LD TEL, OVTIAOHETHS (§8105 (a). TDIHH. @k
M7 A O IL#E  (willful blindness test) EFFHENSHDTHS6),

F7o. KERZEORHE LT, [2¥ ha—)v (control) | X 2O EN D 5. HARM
WZiE. HAREICBU 5 & 9 ISHERAHEMEE O LT O MR RA R RSk S b 2 L3
Th. HEZEIT 2 SRS A OHR DR < THIRMEE 25 OFIRIZHED
R B C LI K o THAMER T YZ IR S NIZHERICOWT [y ba—] 2R
L (§8106 (1) (2). Tk %ay bua—w2 GRS, HESOEBEAEITICE
LGSR 205 LTS T A S EATE L L. FIEABRAOBTCE L CLIERFAD—
WAEHER (B3 % (6, GIESRITIEEICHLGR S T 2 RES 2 PRI 3 B BRI, CUERAFRA
THIRHER D@”lﬁ’lﬁ%@%'@ FEZFAD D O A% { T H MR DIRIKNIHE - THE
K DOBEERIS % Z & A IS PRS- MES 5 “account control agreement” AN S
s,

UCCES 8 #i 5 AT 2 HBNIZ VW L ITV 2 Vb 0D, Mg L RHUBIBFAET 2D, I
B HIZD { DIZ, adverse claimDIBNIZE$ 5B D &, control agreementiZB$ 5 HDTH
5o

T3, adverse claimDIPNICHTEHHDE LTI, 7oL 21X DTD XD LA GFHES
%o

(D SEC v Credit Bancorp, Ltd, 386 F.3d 438 (2nd Cir. 2004)

KA v #4753Credit BancorpA® b A - 725l (2 DiEHKIEZ. FA Y8475 Credit Bancorp
WKHLTHG T2 —Y Y - 0—VoHRELZZEVPAEEINTVA) 122V T, Credit
BancorpDHEi%E DOFi#E+:75 5. Credit BancorpA™efit L7551 43 BE MR T 5D TH
D RHPHBEEANEDNTELVDDTH A LEEZ L TMEZHL, SHIT, BFHHEHEH
Credit Bancorpld A IEICHA DR Z UG LT AENEH DT L TWBEE,. LU, ok,
Credit BancorpllHFiMHEL-BZ2 7L X - VI —ZALTWARIZ b 53, N4 V#H4TiE
i B fiEZ v & DCredit Bancorp S DM ZFB L. TV X - V) — 2B BT 2kl - HE

(6) ik - A 1. 4H,
6) A - piBTEE 1. UEDT,
(7)  434E 11H, The Business Lawyers&lZ BT, UCCE 8 #alZ 3 2 EHIBIARED TR EN T b,



ThHbo

AEZR 2 ARS8 TIX. B L. D Dadverse claim% 15 3 IZHARICHA Lz Thh
(. adverse claim?* SRS NS (§8510 (a))o AFTIE. FA Y HATARE O FK Y (ZGE
BRI LT WA &2 [HET) L) B2 I L ilonTEFVIER L,
FA v #dTH%adverse claimZ > TWzE W 2NE I PGt ol H—FII AL v
f1iZadverse claimZ > Tzt vz b & L7z,

PEFRFEIZ. LB L72UCC §8510 (a) KUY§8102 (a) AR LT 5 “willful blindness
test” DWHIND L L7299 2T O VEATICB W TAFRG [ ZBUTHYE LW 2REO
SREFIZBIT 2B T VR - ) ) —2ONFHLEE, AR EBTVLA -V I)—2D
RERLC T BT S NAZRERICO W THER 2 30k 5 2 =BT 24 Ok (a significant
probability of an adverse claim) ZHl->Tw7=& L, $7-. @Q#HESDORERZRAET S
CEREHTHY. . £ LIEEEAE L Sadverse claimDAFE % B9 IR TE 72
WCHMbLTENE LD o722 Lid. adverse claimDAFFE 2 EAHT 5 1582 BRIICEER L

2 LN HE LT TV R - U ) —RABRICHEN L 7R & OISR TORRMEOR) ) & HE
L7z

AHPUTH LT OO pilZ B LT UCCHS 8 #ildH 21 H A3920 Cadverse claimDAFIE % Bt -
TWLILERDTVDEWV) L (FEBEIEES TR H 22, BRI L) RO
BMPE®RZD 5 TL %) T EBZRT AN (subjective test) ZEFHLTWBIZH 0 b
55, BHAFEEIERN LRGN B Th o 72 LRI AN Wik E ) b v )
HHIMRT A b (objective test) TH2D I L, QDRI LT, HPIIIHSZ D ERE I Cadverse
claimDFEE B> TV ehTH D L WA E Lad o hHITon T3 e #EET
2y HYFAladverse claimDAEAES HAHY D REVE Z /R399 % Hl> T 7212 S D & 3
Lol L OB RN E LTERIICEMLZELTWwSZ L, EWvo/zpiT,
UCCH: 8 MO HEZHARE L 72D L IZR L 20N ZT 5725 DTHL L ORHDBHH @), Z
DFH L, FBNE T A PTIELL BB T A PERRHT2EICL - T (BN 28
DEMHFFEBRIIEER 2 DO L2 D, HYEd%dverse claimDIFEEEE) RETH o 7eh
AN EV) HAME—DF L B T EIZEMRY ., fEo T, BB H%adverse claim% Al T
Wb b — AWM T5THAH. UL, ZHIUCCHE SMDEFENTEK L7z &

(8) Darmstadter, Investment Securities- Article 8 : 2004 Development, 60 Bus. Law 1715, 1717ff. (2005)



C ATV, EFETH0O),
[FIREIC, fHERMEE T 5 Stk Asadverse claimZ > TW2 E ) Wi E o725 D
ELTik. T XD BB T 5,

(2 The Scher Law Firm v. DB Partners I

ARHEHEEITIVITA Y F 8= F =3y TOY AT - 28— b F =DA% Y%
T4y F - N= b F =Yy TOPLREHEZ AL TRAEZ, ACOXET 23N (DB
Partners [ LLC) 2S04 XV - N7« F7 - hF % (RBC) ®100% 7+ TH HRBC
Capital MarketsiZBHa% U7z IR &I E L 72, 20064E 5 AIZiZ it/ S— b F—3 v 7D
ITA4Y R 8= M —ORDEIH L CIRAZIHE L. 20064E 9 HA2H11HIZT T, ki
DRHETHDY IT 4 v F - 28— b F—DOHV.TIZE YRBC Capital MarketsiZxf LT 4 [a[iZ
b CEPEHAIR (subpoena duces tecum) A3EEHNTze ZOAIRICIZ, BItFRRO &
AEBEICBEE S MBS OBHO 7O CER MR Z RO TVD Z LR, FiatdFRo TR
FIFT 25T AR AR DB T L CTHEE SO 2 553 2 W& £ 1L &4 (temporary
restraining order) ZHL7=Z LERF R EN T, L H» L. RBCIZ20074: 5 H IZDB
PartnersiZxf L CI6J7 K RV LHEMEME L, ZOREYD & LTDB Partners”RBC Capital
MarketsiZA§ 2 [ R OZ SIHRA SN T2 SRl — Y 2 I Lz 22T 0l
SLARAR D S ARBC Capital MarketsiZ3B1F 5 DB Partners® I 1EIZRA T W 5 SRIE FE
DFREL RO TR ([AEFR]) 2REL

ALETRARE PN, RBCAGEDOHIRD 72D Z M L & 9 & L= LTEE 543
ZDEILDZ P UL TREINIB VT, FHFL. RBCA%dverse claim%Z Hl> TWw/z & Wz 5
EIDEHWT 512H 72> Tid. RBC Capital MarketsAadverse claim®DFEAE % Hl- T 7z
EVZDOPEIDPVEETHLE Lz LT, 48 D5IR% 25 L72RBC Capital Markets
&, DOIET 2HENCHT 2 EHEIETRETHY . b Ll L7% Hidadverse claim®
AR TN T M35 2 LASTE2IITTH S L L, adverse claimDFFFEZ H> Tzt
Wz %k L7, RBC Capital Marketsid, 20064E(244058 D D4 RZ2ZHLTBY, 2o/ 458
D45 RH Hadverse claimDFEZ B L LIZTE LD o7z L FRLADS BOONLEH o
720 RBCIZDW T, RBCH%%%google TDV PartnersiZ 2OV CiiR7z & Z A it aRat DFFAE
ZHloTW2Z EITMA (HLU. RBCIEFHMZ ML Lk o7& ) Th D), SEHREN

(il

(9) Id,at1718 %=, H—FITOWVWTOEHTH S, Darmstadter, Article 8 - Investment Securities, 59 Bus.
Law 1637, 1637ff. (2004) &M,



#%IZRBCA'DB Partners& Y RBCZ V—7¥EDAH T A1EMzE AT 5 2 LIZOWTOREFH
2 TW/2Z &, DB Partners?s 1 4EPL Ei2hH72 Y RBC Capital Market®D% Tdh - 722 & H
5RBCADB Partners O H5EFATICH 725 T lH D GIFITER E N Breference letter 2 Bk
LZed o722 L% %2255 T, RBCIZRBC Capital Markets? 54 IREEICB A 12 5Tz
LEbNLEL CHYTIE, “as appears likely” £ ENTW53), ZD XS BERICHE LTV
% 5 I¥RBCldadverse claimDFEZ BEbE 2 RMICOVTHICRETRETH 722 LT,
RBCixadverse claim% > CTw7z& L7z (911 N.Y.S2d 696 (Supreme Court of New York,
Kings County, 2010))o S O¥I/RISH LTH, UCC§1202 () 12 XU, #likd’d 2 HFEE M-
7ol 720k, B E 2o TV BRIE 2T 2 WA S IZE 5 725 MEEASEY) 23R
Hx2 LTINS REZ > T3 T THL I EPBELLT0EIERHTHE, RBC
Capital Markets?¥Hll> TW7222 5 L W TRBCH Alo Tzt LTHH DIFHEL W2 &, F 72,
A D OOHPe & FkklZadverse claimlZB L CHRBINZRT A M2 L72d O TH 5 F0H0H
M INTnz00),

L2l ZOBROAREIIBWTE, HHITIE, WG 244 L TR WEADH - T S
THoTs BEIZHL L0 Bt ShTuauiEiid, BloEESERMCHE S
HaelRE MR o T LTH) 7200 L 3% ) 2 v T &, RBCARBC
Capital Markets?®100% Bt TH 5 L 13V o TH, #AFMIZ X X, RBCIZRBC Capital
Markets & 130V L CTHEREFEOEE 217> Tz Z &, willful blindness testid 47%H7 | %
Y L TNV TE S DA, RBCIZHBIT 2 A1 545 O Y H1358H 0545 F-Helc
o THUNHEHEZIT> T2 L BD SN, adverse claim2FES 2HUDOWHEMEZ /R T L 9
GHREZHO Lo/ 8, FE2ZIF T, RBCl3adverse claimZ > Tz L IZE 2BV, &
FIWF L7z (920 N.Y.S2d 244 (Supreme Court of New York, Kings County, 2011))o & @B,
Supreme Court of New York® Appellate DivisionlZBW T HHEFEN TS (948 N.YS. 2d 335
(2012))

HAY: b BEAOEBBEZEZ AW 2 LTORNOEEIIFAEL LV, AR V—TL
LCOHR - BEE EHW 20 L) ML, BAEEICBWTH X VR I BE
b EIIEbhs,

UCCH 8 #i Tl A F B9 A &RBERI I3 L Tadverse claimDfifE 2 Eik3 52 &
HHEL < o TV B, HARIIZIZ, AR 2 entitlement ordertZfit > TUILZ L 724 B X,

(10) Darmstadter, Investment Securities, 66 Bus. Law. 1153, 1154ff. (2011)



ZORADRERITB T, BHFD S DEILGFEELZHELTOIHE. Hovid, fliF Lt
it L Cadverse claim% T3 2 % O 2 RE L7206 2 B Tld, adverse claim% 393 %
FICRHLTEEZADRW, EE3NTWw5 (§8115) D, T3 A2EHHE LT, DL
TOEIBHDND 5,

(® Pine Belt Enterprises, Inc. v SC&E Administrative Services, Inc. et. Al, 2005 USDit. LEXIS
23567 (District Court for the District of New Jersey, 2005)

HBHF 1 — 5 —TdH 55 1E. National Warranty Insurance Company2sifit3™ 5 FI B8
HPGET R 75 MBIz, SOT Y5 A TIE. FEAZ OB IR L CTBEHPRERER 2
Wioe3 % &, JE#IENational Warranty\ZWaeft4: % %4+ L. National Warrantyld T A 7 1 — -
I—Yx ¥ MCTdHAAmerican Prime Asseth’PrudentiallZBiak L7z I IReR &2 A48T 5
Ll oTHY, COHNEOEEIVBIRID7-DITHONEZ L E L o>Tnz, O
PEIZDWTIE, National Warranty?* 5 ® 3 % & American Prime?* 5 ® 1 #Miduciary & LT
BIESNTB Y, Prudentialid 20 4 £ Ofiduciary D b OFRIHED) S LASTED L
STz, National WarrantyDfiduciary & 1& & DD ¥ 4> % National Warranty D R4 D1
FEIZEETH X HHRL, ZD#, National Warrantyl3BI# L7z, K&, Prudential /572
FHE R (conversion) THFR 720

BHPRE. BT 5 7201213, Prudential JSEEMER T2 Y P> 722 & % ViGEs
LV D BHHS, Prudentialixfiduciary?» 5 DIE/RIHES 7273 TH Y, EHERTH 728D
VAR I Twiwne LOREOFHZ ZBRIT 72, 2OHTHEINZE. PrudentialiX American
Prime D 2R % > TW 2D TUCCH 8 Ml BT A4 Rk (securities intermediary)
IZRM 3 %L L7z9) 2T, entitlement holder?» 5 DA R R FR7RITHE > 7/ SR B IR LIS
FLIR S N7 SR E IS O W T HOAOHER Z Fi0 L OE=F 0 H D F ik (adverse claim) 12k L
THMEEZADRWE LA (UCC§8115). F72. UCCE&1I5 (2) IAMATAH LI L 22
AR SNV E T2 WG5S O E ) 2 s 2 DT A D
HETIIRVOT, FEMMPENZLZ LTS LWV LAY, MR Z FiRT
BEZHOER Mo T2 Tlddk L7z L 13w 2 v e LT, Prudential df7 2 131E4
HHDTHoTz b7z,

IV PO VI X MR EEOBRTIE, I ba—)b - 7 7Y —X ¥ MR L2

(11) coBeCELTIE, #ifE1. HBEELT 220,



) DxRo THRONIPRERIMEET %o

(© United Hudson Bank v. PNC Bank New England, 2006 Conn. Super. LEXIS 255 (2006)

JEESRATASE OBF T 2 RE 2 ERT 5125720 BEFUTIYEBE D S HY > T
TZRERICOWT, ESUTH P HEB E 2% (Notification and Control Agreement) D3
ROWRE 2T, TIEERITE USRI EL L, TR gEdUuTIcsf L2 81zl Dy,
AR Z R 72 E TR L 2HRETH 50 BUEGUT & B PUT & O[T IR E 0 &
ERYOFERLT 7 v 7 ATORY &Y 3R ENZD, HEIUTHEHEIARA T4 T EL
TEHTAI L3 LD o7,

RPN, FESUTIZ H O d%entitlement holderlZZe > 72 & X ERLTEB LT, T/, #i
TIHEEEATORMICHE D) R LT L DA SR TwARnZ b, AMEFFO D & TIRH
HITIZI Y Pa— 2 TnieneE LT, ORIV Z BE L7,

(® Smith v Powder Mountain, LLC 2011 US. Dist. LEXIS 64650 (District Court for the Southern
District of Florida, 2011)

AP, Fidelity InvestmentlZBak ENMHADITEEZ Ko T, Tz LIS L 7-fHEE
(FDB II Associates, LP) & MEEIEIZOWTHRIZT Y ba— &2 Twi L BET 5% (PFP
Asset Recovery LLC) & DT, LFEIEICE L T NAMELT 20 03F b =36 TH 5,
UCC§8106 (d) (2) 1%, FIBEIZREIR S N7zentitlement holder?: & DFFRA: { T H PS4l
ﬁﬁgﬁfsecurity entitlement®purchaser?* b Mentitlement orderlZft) & OHEZ L7

. Yipurchaserld 2 ¥ bu— V25, EHET S, PFPIZU#IEOHRFZANTDH HMA
O L TR B & T A FRR A IR L, MRS L O TYUFKI VEZPFPICRILT 5 2 & 5§
ERBETLHAPRICE > Tz, PFPIE. HEIZUFEIMEICR Ssecurity entitlement D5z A
(purchaser) T# Y. Fidelity b PFPEDMDOE T A=V DY) & 1) 258 LT, Fidelityl¥PFP
Dentitlement orderliZHt-> T T AT LICHRE L. PFPII v bu— V&322 Fik L7,
FHPTIX, security entitlement®purchaser?3a ¥ b0 — L #4435 72 DEM-TH % purchaser
Dentitlement orderlZft) &) MO GEIL, HM TR ENLZLEI RV DD, Shl
¥R A purchaserentitlement orderiZHeV 7z &V EiZ /R L2750 TR D 3. SRR
&purchaser& OB OBEMIHRITOH 5K LOKIKEZSZ A5 LI B bOTRIFWE R LW



EL. AMTRZD L) ER EORWHEZELIE S X9 RFEILdo7zE L7202,

BB, 2y b= TRV DFT 75 4 v IEDH - 7272012, SRR
DL T W o 72 HBIDAAET o

(® Fifth Third Bank v Lincoln Financial Securities Corporation, LEXIS 16565 (6th Cir,, 2011)

Ji T & AFifth Third Bankid, @i&E O#HLE E L THEEE 2385 (Lincoln Financial
Securities Corporation) ®brokerage accountlZfif L CWziEkz2 43452 & & L. Bk,

EVEBHBDOBT “Account Control Agreement” ([AELK ) Ak Size REFITBWT,
B T RIRIRG IR XA B DI TRICKIS. 2B )5 FVOEDRESR MR S Tnwb 2 L &5k
HURIEL TWz2s, 09 5y 280 FVIRBE BB D 5280 H FVo/NIT-%2 %1
WY, EBHEOFRICE VAL TYHEIVECERR L2 DTH o720 2. AERHIZBWT
Bk, BEORBELR LICUEIEY SR Z T S S Rna & BRSO W TR
RMBMEE FRL BV EEZRRL Tz, L L, AR, IR S T
WIZEESRD ) H2.8E T FVGOMEAREE LTIRY SN2 FAAED & hoizlzd,
BE32.8F 7 FVOREAZ IO IE L7z &, EEOFF] 2 < 2.8¥ )1 FVOREAZ LY
L72DEAZKERTH D L Tk L, #HEREZ RO TRIF L7, HB—% HERFELD, ¥
V=Y % v VAV MIEYEEDOHZZRDT,

AT, 28677 FV OSSR O AHEIZ/NDFARFE I N FTREIREIHET 25D
THo72Ib b o3, FEIAREKIZB VT, LIRS 280 FVOIEERIMRA Sh
TWbHIEZHHEL, 720 ZORFRICOWTHICHER 2 IR T 2 B O Z HI S v L AE
L7z EH I N BV TIE, A-TORMEIZcontrol agreementiZFES 5 fEbin: 5
L7z DT AL WEOHANHLUAZEDO T 774 27 - IRAZL DD TH- T, W
FZ 7 bk &M 7zcontrol agreementid, F&EZRAET A &b\ L, I BB BIASIE R A
RBEMRT 2720 DN (lien) ZATHTE LI L 2R LTS, LOEIE» LRSI
TWw513),

(12) Darmstadter, Investment Securities, 67 Bus. Law, 1299, 1307ff. (2012) X, 2 ¥ ba—L 2L 9
720120%, BERISEREIT R G E R LW A LENSH S & LT, ARHPeE Ml 5,
(13) Darmstadter, Investment Securities, 65 Bus. Law, 1283, 1284 (2010)



(2) EEHFRTOEELEERBEROLE

V== - T ADMFEIE. KRENZBWTH, BEERATESR 2 /G T 2 E RO R
LS AL OBFHELBLZ 351 2 IEROHERI OB ITONWT, Mrac 2EEZZ 2 SE 53k
o7,

KETIZ. 20084E9H15H IZLehman Brothers Holdings Inc.iZ 2 CChapterl1 23 & 7z
#%. 9HI9HIZ, RENZBIFETu—h— - 74 —F—¥B %27 %Lehman Brothers, Inc.
(LBD) 122W T, #IFirseE Bt (Securities Investor Protection Act) @ % & TOHGE
WMBFHEDATONT WA, BB, 20114E10H 121, MF Global2sike L. [ U < dUfiE5 &
BIRELED D L TORGFELILFREDfTThI TS,

@ SIPAIZHT BIEROHEF DAL

KETIE. 70 —h — 352 8 il R S OB LI D W TR IR AR R P 7 P
(Securities Investor Protection Act) (SIPA) 2S#H 315 (14, FED b & T, FEHRAL D%
LA, TVHERFZTEIRE N zregistered securities (FEF X ZFEIZ LS Tw
BHDITMD) 12OV TIE, BFBF BN S5 15, ZDMOBEITOWTIZA6), GESRHE
PHEDOIZDIZZHEHL, WL, FEREL TV ETOISEB L ek (HEEE
(customer property) ) 7%, HHFIZOWTHIENS [#iFF5 (net equity) | OFIZIB U,
D REHER \ZHEESE L CRUBIIIC L S N (1D, 2 2T, s & i3, S RERSITN L
THT B REZRIC 0 % i RME & TeBRAG EI 7 H OIS T MOV L 728 & BEDSRESR SRS
it UTHT 5 S8R Gt L7288 O, SBEISEHRALITN L TRET 26852 %L
GIVZ BT, FEELEM ANOF 214 GIER RIS 7282 MR T2 2 LI2L o TRS
N5 FVEFHTH S8, ETORBFIZOWTOMPFHEE AR L 8F L S GO G

(14) FEARPCBBAEREI IOV TN [ 7 A1) 2B BikalmE L BE ot (—) ~ )
BB ET25I3EHLL T, 73595 LT, 745 106EL T, 755105 T, 765 101HLL T, 76583
HULTF (1998~2000) ; BAR&EH [ HKICB T 255G OB EHERS R 0—£ 5] [
PoRiEilE % S EigE] 0K SCaE, 1999) 203H DL T &2 B,

(15) DX Ll [HELFHEFS (customer name security) ] EIEEN S, HL., SR IGHEEES
IS L CTEBEZABEL TR VLA, (EHEE2AHL W AHEICIE. BEHEEFIET A
PP R CTEB 2R LIEROREZZ T 52 LA TES), 15 USC. 7862 (c) (2).

(16) SIPAIZBWTIE. #EHOBEAE 2 iAo TV B HIE. RICUCCIZIED X AR DOBIE R Z T T ik
{TH. MEibo [H%E (customer)] & LTOMMEYS 250 (15 USC. 781l (2) ORFOEHKIT
AERTTEANDOLIRICER L 2 W7 b THRESNTWAS), [AiEDd L TORYTRICSNT 52 &
MRTE %o

(17) 15USC.78fft-2 (¢) (1) (B)

(18) 15USC. 781l (11)



2DV TIIHMFF OO OY i LRk, A TOREIRIZD W T bl L H O T Fv#s
SN7H) L., SFHEITT 20 WE2RIN I NG, FHEOMIFI ISR Z R
TR ERBENDIFIBE %2 5o S E MBI EOAEBITOV T, BE—ADViERE
LMD DL T/ PvE ERELT (95, &2 FvEe ERET ). SIPAIZ
IO XRE SN ARG B R#EANTL (Securities Investor Protection Corporation) @reserve
fund2 HAFDME I ND Z LITL D BEORIENK LTS 19, FEHROGRICE LTI
WHFFEOGES: 2 BT REZE L ENTHBY ., FWANEIFHFICBUET 5025 % b > THRELIC
FETHIEIN. FHOGHRIARL LTV LA TRER R ) LB RiER 2 10 SiE L T
MICH TS C LD FBET HN TV 5 20,

SIPAIZHE DK SO X9 BB A F— 213, BEARTERI NG Z RV T, net
equityDFUIIE L7270 5 & THELZAT) V) KT, KBE OISR 2 WHER Z HEFIZ
oW EE IR R DD TH S,

Mooney###i. [ U & 9 ICHEH&HE L I LT 2% OIALAZ DG L TV 72k o
PR L V) BWHRITE o TRECEL D L) RRE W S WHEEN 2 LB 2 B & L, FWT
FEH AL OV T OO Y X7 # BT ZHZ ZFE L MY KD L) iT, SIPAICHED
CHBAF—2DW DL FHEEFEOIRHEI bDTH L LT 522,

@ V== - TIH= XD M A X 2P E LA - T

SIPAD D & Tid, B AL SESEAREMMOKBZEL Z LI2X - T, MEDORE
2hH % BEDOHEOEIRE 7213 —H 2 i BB RE AL D 2 VN —TH Ok
BEALTRA LIV BIEL 72D THIENTELLENTVWS@), 20104E83 ., V—~v 7
T ¥ — XDSIPAD T TOWAE NI T OBEM AP RAK LB LK — | (Trustee's
Preliminary Investigation Report and Recommendation) {2 X iUE2), V—= 2 7T 5HF—XD

(19) SIPC®brochure (http//www.sipcorg/Portals/0/PDF/HSPY_2012 Englishpdf) %%,

(20) 15 USC. 78fff-2 (d)

(21) WM M2 HRL X 9 & UL, E AR TEERS NZER DS OFEZRIZOWT b | FERORE,
R L IZHEIMER 2 A T A A R AR L. M, Mo 2 BEL L BB o T T e
Y TOHRBATONLZ LR D EEZ OND,

(22) Mooney, Practising Safer Lex: The Proper Domain of Property, Secured Transactions and Insolvency
Laws in the Regulation of Securities Intermediaries, Ferrarini Ed, European Securities Markets, The
Investment Services Directive and Beyond (Kluwer Law International, 1998), at 91ff.

(23) 15 USC. 78fff-2 (f)

(24) AL FE—1id. http//dmepiqllcom/LBL/Project T¥ ™7 ¥ @ — Ku[fETH %,



—iOE% (BHESAFEOMMER TIE A VEE) OLEEDS < (117 1, #8906 FIVAHY)
PBOFEZHF AR SN, THUCE 5T ZLOBEPHH D) HISHEHFNG 1 2 HEHTE 72
EDZETHD (1191, 11216).

). 2L DF54 L - Ta—A Ly VEBNRDLEIZOWTIX, DX ) LBlEN R
NGgholzbdNd, V=<V TIHF—AIPTo TV T I A - Tu—h Ly VRHILIE
FIZ. A V77 VR, BREBEERSEEZMFICLAZDOTHY. H A T4 LA T, FE
HOMABREEZME L), 2280 OBICLELRRE L72) 59— AZNMZ7bDTH
b0 V=V TIHF—ATIE, ) LEEEREKRI) —< v - TIHF XL V¥ —F V3
F)v - 93— v % (Lehman Brothers International (Europe)) (LBIE) 2575 T\ 720 %X,
V== - T —ARLBIES L ZR 2Rk L. €9 LR TIE, BEFA R NT 4 LI
AT it 5% ) —< v« 77— X6 NEEO BT D70 0HRITHHTE 52 &, F7-,
BEDEEIZOWTY) =2 ¥« T =X HPRIUFHER IR Z A3 5 2 EABE ST
72 (M9lff) COEHIBRTITA L - 7Tu—h Ly VHBNRDIEICOWTIE, JohUsHERH
TRHESE DILPISE 2 38 2 W L WO R, LBIEOMHKELEE Tt & DBIMREED S, Mhoibka
HANOBED T SN Do I2TVEN D e otz D2 L TH D (12056f),

COLE—MZEIE SIPAOFRIZY —< > « 7T I — ZOMHKE LB R D £ < b
TELDILTHEH, BEOPOPERYLEDRINT VS, Wbo X 9 RERF MO 5
BLON— I LT, BEOIIEIIE, 728 21, Wit h 2 D71 gL 754 AT 10—
ALy VMR E, A BRUKODOVH LI Lhb, ETCOHEE—2DFTLINLLTH
BT OTIE AL, HEOMRKIIN U CTRELXEROF L T 0I5 THRIEEZTTI S
BRDONDIRETHDEDREN LR ENTVD (1266ff)c T2, V=<« TIHF—ZXD
WA ED S, V== » TIF—ADFRFFUTTH o7 JPELVT ¥ - Fx—RE, V=<
T B CVETEHESE OB 2 — RN Ly B0 NS O & PE ORI % # Y IitRT &
T SHEHEDOOFREDL TE Rh oz 8D (1128ff). ZD7H, HiFANZPs
FUT IR IRE RIS 3 2 A LTRSS B IEHUCHERINIC T 7 2 A TE B L H 12T
ETH Y. IHEFUTIZEM NOFIRITH - THEE DTN O 7D\ LE R MBS 2T b 1T
IR DL VETRETHLEDREN LI TS (1258ff),
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(1) HEAEOKR
EIENCHE, BUREACIE, BIERATRERCD C ORI O LA L7



BEEFE T, A SbRl 2 ZitH & L. KRR 2 ZAA L T A RN RMKIC L > T, |
BRATEIRZ BT 2 ARSI S Tn 5 (25),

C DX IZHBERATRIFIB T H AR Z EII L LCREEE LTHREIRET 522 2513,
==Y« 77 W= ZOMFEZ B L TR SN 720D DOFFROHRICB W THREN T
%o

D In the matter of Lehman Brothers International (Europe) (in administration) [2009]
EWHC 2545 (Ch)

Lehman Brothers International (Europe) (“LBIE”) ®administrator?s. LBIEAS7 5 4 A -
Ju—7 Ly V¥ (International Prime Brokerage Agreement) (230 %, #A MF4 TV
& L COLBIEDSHE 2 > TV ARSI L T b b &8k %, FitlE L LTH5l
HHT &, HDHVIE, LBIEOMBISHIAAN S XS A (ZDWT, EHI o HIH Z2 e
P TH %,

A1FCBriggstlFHd. LBIE L % & OBIRAMEELTH 4L D2 PET 2 DY FH DR
BThy, ZHWHEOMRMETH L L L72) 2T ZRHFLBOTYHHEFD “custody”
“custodian” &) HEEE R, 720 FRFDSchedule 2123V T. “The Prime Broker will
identify in its books and records that the securities belong to the Counterparty” (121) T®» %
&7 “The Prime Broker will require that any sub-custodian or nominee appointed by it, or
any Securities Depositary which it uses to hold the securities pursuant to this Agreement, will
identify in its books and records that the securities belong to the customers of the Prime Broker
(to the extent permitted by applicable mandatory law, regulation or market practice) so that it
is readily apparent that such securities do not belong to the Prime Broker.” (122) tEdHHNI
TWwbZ EiZ, MEOMRIMEEETDH Y. Prime Broker T&H ALBIEDYWRA L T AEE4RITD
WCIE#i% Asbeneficial ownershipZ 4 L TW5 2 & ZIEFITWISH2IIRT XS (“the clearest
language”) TH 5. & L7zo 72 FRFHTIE, BEDLBIEIIH L TH ) B 2 IR 5 720,
A XD 22 TORRREHRE L HRITELANL 2L ESINTBY (Clause

(25) #121Z. Financial Markets Law Committee, Issue 3 - Property Interests in Investment Securities (2004)
at 10, (http//wwwifmlc.org/Pages/papersaspx CATFUHETH 5 ), Benjamin, Interest in Securities
(OUP, 2000), at 39ff, 325ff72 &' %=, 4 ¥ 7T ¥ FEORRIZOWTIE, kS [HEBSRIESRS
FOBME ()] RS EME 3 5360 T (2001) % 5HE,



10) @6, %9 LCTHIRIZAN S NAiESR5 (Charged Asset) (DWW T LBIEIZHCE D 72012
HRIZANTZD, FIH L2 $A5ZLDTELLTHHENEEINTOANC), 2o X)Ll
ENDHDHIHE VST, LBIELE%K L OMRIZHLE L ZmEOMUBRTHLILEEE TS
bDOTIE R, LakR7z(28),

(2 Re Lehman Brothers International (Europe) (in administration) [2010] EWHC 2914 (Ch.)

LBIEIZY) — < ¥ 7V — T EZHAGEHRZ AT L0 3 —1 v 2B 20N T o % R7:
LTBY., BHIESEICHIET 2 M2 5, RASCALSE W LMl A ZEA L TWw7z@9),
RASCALSTId, LBIEAEH D720 ZAT 5 L. HHIZHEMIZ, £4A3Eh%ZLBIE
WUVARRGIORETRAIL, BHEWRL, ThZ2# ) ET L v o 72 M A (Automatic
RASCALS) R.LBIEDSEALD7-DIGEHRZWEAT 5 & FAEDZNEZLBIEICR LITT 5 & vio
72At#1A  (Manual RASCALS) 23R & Tz, S ORASCALSOHAATIZ. LBIED %4t
D7zDTHEA L7ZAESR X, KA OISR S 5 D Tid % <, LBIEO HE O 1)
(house account) 27l E NV FRE SN TW,

AETiR, T, BIOEMTERT 5 720IIMEM IR E SN TV RITIUE R 5 5w
EVIH BRI E DBFRT, BB TH L 7NV —7EHOLOIEA S NIGESEIDH L TRIES 1
TWRWIRIE T, BatAVOL L5 0L ) s E o 72e TORITOWT, BriggstHid,
il % DR D7D R L TEAMEIRESN TR THRFEHLFAMISR LTS L L,
4 opEZEARL LToWE (LBIEOITETREShTE ) &ffkl LTidfeshTns)

(26) Clause 101IZLA T D & 9 %X FTHS “As continuing security for the payment and discharge of all
the Liabilities (as defined below), the Counterparty hereby, with full title guarantee and free from any
encumbrances whatsoever, charges in favour of the Prime Broker for itself and as trustee for the other
Lehman Companies by way of first fixed charge—

(a) all right, title and interest in and to securities and any other assets not falling within sub-
paragraphs (b) to (f) constituted for the time being by debits to any Securities Account; (UL TH&)”

(27) Clause 111U F D & 9 % LETH S “The Counterparty hereby authorises the Prime Broker at any
time or times to borrow, lend, charge, hypothecate, dispose of or otherwise use for its own purposes any
securities which are included in the Charged Assets by transferring such securities to itself or to
another person without giving notice of such transfer to the Counterparty. The Counterparty agrees
that the Prime Broker may retain for its own account all fees, profits and other benefits received in
connection with any such borrowing, loan, charge, hypothecation, disposal or use.”

(28) AHPLlzoOWTIF L72H D& LT, Yates, Custody, prime brokerage and right of use: a problematic
coalition, [2010] 7 JIBFL 397% %M, 2 CTld. AMRZHE 2 5% 513, ZHFITBOCHMEIZY
HEMOBMRIZOWTHE L TBL ZEPHEETH D L EINTWV 5,

(29) RASCALSO & & HALAIZDOWTIZ. Cooke, Lehman Brothers: certainty of trusts and the RASCALS
litigation, [2011] 3 JIBFL 136 #%#,



2R LT #E 1 Zebeneficial ownershipZ A3 5. L R7=60, Z0DH 2T, WA SN
TILAEHFIT DWW T Dbeneficial ownershipld %4243 545, RASCALSO 72t ZADH T, %
12 % Dbeneficial ownershipZLBIEIZ#Hiz L TW A HH, RASCALSO 7at A TLRIZH S
N2 BRRE N2 D) LT BREZRISD W T Dbeneficial ownershipldLBIEASA$ % L ik ~X72,
FEAETIX, 20044E7 H IZFinancial Markets Law Committee23#E L72 “Analysis of the need
for and nature of legislation relating to property interests in indirectly held investment
securities with a statement of principles for an investment securities statute” % 126D | jij#E
PRI OV T OV E R D ifkid AR, 200549513 Law CommissiontZB T, [HEMR
HAEZROVIEICET A7 a Y = 7 MO L7262, La*L. Law CommissioniZ, UNIDROIT
REUIL BT 2 FMVERMESEAEST LT 2RI TR E T OV IEZ D 2 DI1305EY) Tid 7%
W ORI S, R T OV PERIZATD S, UNIDROITIZHET % A ERAEEICH T %
T ENA 2% 7o T& T2 29 L72H T, 20084 5 HIZLaw CommissionA3¥47 L7z LA — b
“The UNIDROIT Convention on Substantive Rules regarding Intermediated Securities: Further
Updated Advice to HM Treasury” Tix33), UNIDROIT CTOLKMER L. EUTZ DORMG % ik
L. b LEULARVTHHET 2 2 L2, EULNAV TG, EEHMTOVHEIAE L
%571259, EvolilbRENTwS, EULRLVTOHEITOWTIIHLT %,

(2) V=277 —-XDOBHNIEE K> TEL /-FHRE

Y[ETIZLBIEIZ D W CREBREDE Lo E R THE (administration) (& U 8 F-HiAsE
DHNTWVS, LBIEA e L7z Tld, EENZIERESR 24 O ke e 0 72 D K51 o il BE
BHEAEL D572, LA L. LBIEOBIFEABICER L CTiX, BeA ZRHE SRR S, 420 &
HBIHAAET Do

(30) =9 L7=#z2HE, 19944EDHunter v MossHl#t ([1994] 1 WLR 452) %, Goode, Are Intangible
Assets Fungible?, [2003] LMCLQ 379 C/REN7=EZ 2 RHL72bDTH b, ZDHIZTOWVTIE,
Dilnot and Harris, Ownership of a fund, [2012] 5 JIBFL 2723 2,

(31) http//wwwimlcorg/Pages/papersaspx. A#iFHE L. MHAAATERICOWTONEOLENEZF L
AWK LT, FMLCAYR L7z DIH LB FEFE O OBBL TS T & 2 & 5§ 2 Wi
(1 21X, McFarlane and Stevens, Interest in Securities, Practical Problems and Conceptual Solutions,
Gullifer & Payne ed, Intermediated Securities: Legal Problems and Practical Issues (Hart Publishing,
2010), at 33ff.

(32) Benjamin, Financial Law (OUP, 2007), at 440.

(33)  httpy/www.lawcom.gov.uk/docs/intermediated_securities_advice May2008pdf
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In RAB Capital Plc. V Lehman Brothers International (Europe) [2008] EWHC 2335(34)
20084F10H T HECTICR Y ¥ a Y Z2HETE R NI RE IR 25 & ok LAz e
ZROIHEFH LT, BHPNE, €9 L2 L IIBEFRANOMAL LD, KA LML
RKAMLFELZLICARBZE, /20 BERLBIEAKTII R =2 —a—2D% 7 - A X
M4 TV (EREE, EEFRSHELTVS) PRELTWEI L2, WIS X E
PEDRRITIEND Z & 2T, B TRBRIT7,

@ WD O ORI D TRIZE 3 2 FIb

Four Private Investment Funds v Lomas and others, [2008] EWHC 2869 (Ch)

LBIEOBE Th o727 7 ¥ FO I —T ¥ —2%, FEEEMEFORIUIOWT LY w215
HwoOPEZ RO A, BMAIL, HHICAFTEZERITEATRIET 225, FED7 7
Y FPSDERIIB L5 70O LT ) S EICHEZEH 2 LIZTE RV EOFIET
bolze D7, 77 ¥ FUIALBIEOFM NI L THERERMETL L IM LI L 2R
DTHYTEITo72 BB, 2207 7 ¥ FIZ2WTid, 12HHH F TITIEROBRIZOWT
DHBOMERA AR SNZRIFIUE, 77 ¥ FRIFIT 52 L I2% b v o bEE b R d i,

BHPTZ. BMAGHEITRBEZZEITLTBY. 77 ¥ F3%o TR AAFIRIEA R IEL D
D LTV A B VEELRRT, BV TEBIT 72,

29 L22OQDFABNE, BEIGEHRICOWTWHEN SRR Z A L. 72, Wl Thieh
HIRAAEA L SNARTNEHERZ L S PSP TH o728 LTH, FM AN 207
252193500 THb,

F 72 BEPHGOMHREZIY K 720121d, 10, WERITASHPHIT50HICHT 5
VHENMER 2 BEDT 3 2 L BED3 D 5%, HE MMM CTH LA R E, ¥4 I v 7 OlEb H-
Ty EBICIEZ 2228 LnSiah33 5 65, 512, ITHEE RN 2 HeR 2 5EH T & 72
ELTH, RN ERICOIEBZ1T>THB Y. WHENHENONSR & & 52 ETE
UL, GERIZI) e RV, F 72, LBIEDEBISGESRZ2EHET, 7 - AAMF4 T

(34) Mitchell QC, Proprietary claims and Lehman Brothers, [2009] 2 JIBFL 59 TR E N TV A HEHIZ X -
72

(35) 9 HIGHEED BT — 7 R—=AH s S, TOEFIATON AT OB 238G KK L 2o
2L DD H A (Elliot, Prime broking concerns post-Lehmans, Insolvency and Restructuring
International Vol.3 No. 1 May 2009, at 11)
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BOBERNHERZ AT DL h b, T2, BEFVMAZTRT 2L ELONE, €9
T5HL, PHFEIRINTYTYH, BHHIRHSDLE ZAIZMY RELWT L2 D15,
LBIEDOBIETAHICE L CTld, 20 X9 ZREEMIAFEERICA LX) TH 560, HIZ, EMAD
VYIS TH B HIE, ARSI HEEIRE TSR ZRE L. BH. 222850 HHEF
ZERSNAEEICE. ASOEEZMbR A WHENED B 5.

(3) The Investment Bank Special Administration Regulation 2011

HM Treasury2320104E1CAFK L7z LR — T “Special administration regime for investment
firms” Tid, V=< v OBEEICBE L TIE, FWARIUTO L) ZWEICERIL7- L Ehd (1
16).

- BEHUT OB OMARORFE (Bl &9 A RPN 222 &)

MEBOBFONE (FINT 4 THEIOWERE R E)

CEHEOWE (AR T4 T VICHT TR EELE)

CBEBEANOBREDBREE CUIRFOBIRELH] T, BEOEMEDBEROFZE M NI D
BEUIOWT Lo ) LHERT 2 LEDNH - 72)

¥ 7o, GLER DG G & AL DRE R E ORI BEEER H O H R O,
B 7V — TG | OB, BEEEOFNHEIC OV TORGE 4 v b TOREOfHRD
AL B ISRE T REE OB IS EOMEE. &\ o 72 il THIZEB I 7 WD A7
fEL7ztshs (117,

VL kD &9 IR Z 8653 572012, 20114RICHIE S h7zd 25, “The Investment Bank
Special Administration Regulation 2011" T#H %, Z O¥MOFheid. BRI PEHIT. ik
#+ FSAZ O CT%%\F. Special Administration OrderZ%3 % Z L IZX > CHMBT S (5
ENB TR

COFHECIE. BIFDOE ) %3 20HMAED LTS (105 13H).

O BEOEEL FEBIERNLHATTE 2727 AMITEET 52 &,

@ WA v 7 7 ORMEE GERE - OB, WG ) PR M LERHCERE T 5 2 &,

@ HEPUT#going concernd LTEIFT S0, HHWVIE, BHELZOREOFREERDL LD

G bTHERTLZ L,

(36) Worthington & Mitchkovska, Pitfalls with property claims: Lehman Bors Again, [2009] 6 JIBFL 321.



OIZPLTIE, BELEHEORED 2DV TH 5 L% 2 7-PE121E. administrator (X
&% | Zbeneficial ownershipRL#HPMEZ TRk 3 2 A OMMIRZ € L. BHT O %1572
) ZTHEEEOREZIT) 2L (11%). BBOBE DD D2 HEFATIRE T 572
DIFREPUT O T S 72108 (client omnibus account) (ZBF % & A OO E:
A5, U ORESROBE DR IR T 5 2 AR L72358101E. 2 ORI M4
DitEE AT HEEN TR S F TAMT S X ) ehlbTilEkzRiRT 22 L (125). %
NTEDLEENTVS, RHOMMBIMZRES 52 & TEREDOMBRZ R L, 72, 7
075 TOREZWHEICT 5 2 & TR ZHERBIROIFEICET DI ZH 2L TES
(RO VTIPS & L CORMEmIMATTiETH 5),

Fro, HWMADERZFTT 5720123, BEOIVERLHHESIZHT 2 Ml E B AT
TEDILENPRHETH LI NS, UETIE, FRBEIIICI  E2a—FDN—FRY 7 b,
SRBROFT—% ., B REF—CREZRICT AL V75, F—y7aky vy, 5—%
29 FT=I\DT 7L ARYRT BV AT ANDT 7 L AL T FIZ. TRHROB
el E LCTRIEOI Y D3 TE RV, LHET .

%8B, MF Global#EREBEAIZOWT, ORI OBFELHE TR SN TV 205, ik
ZOHIZIZ, KEOSIPAD FTOMIIIRS &, FREOBRBEFHROEHDIE N L Vo 72
WdHb L) ThHobG,

(4) AZXPTABEUIHEIURY

AEZRAEICRESR 2 I T 2356, SERSAEAMENE LT BE AT 720ER I LRER 2 o
MZHKET, BEFICRESNDEDTERLTHS, LWVoIENEbNENTEHM V==
Y %°MF Global Dl # T, HERDIIFIIT - T, EBIZIZZD X HI2) T Zwdhkw
BaoP v, LVus2BEAREND X H IR TETV S,

Bz KREORBEEROBHEBRICL 2L TIE. A A DT 4 B THI AR
SNl B2V A7 L LTE QA A T4 BRI/ S TWRnZ EIZX b)Y A7,
QREHRADSRREE RS T LIZE B A7, BUCCHE 8MDBAEIZ X Y FEHZFOILY L 2%
WHZZR BV A7, OHRANTAT ¥ OBMERABATAIZ L VBEREENRDLY A7, FH
HY. 72 z2E OB LTIZ. UCCHE MDY & TIXIESRAtL S D& PE % MAMER Tl
L7z DHRICANTL E 5 728101, B2 ARHPMER DSESR AL E LT LT vl

(37) Skadden, MF Global and the New UK Special Administration Regime (June 18, 2012), available at
http.//www.skadden.com/insights/mf-global-and-new-uk-special-administration-regime
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T35,

BAETH, WEROEHSALOWFE 2 & Tl BEOBHEOTNIFES N TWRdo
ZHAL DY, QPOREMTE WY 27 & LTHAET 5,

e, V==V - TIF—AXL L OBE LR L TWI2TIA L - Ta—h—FH T,
LBIEIZ R BRI O 2RISR TE 2 L BIE SN TV X ) TH 5 39, Kk |k,
D& ) ITHEHA A S N ZRERIE, D IZRHE DD DEFEM I (trust property) TidZe <.
BREZ ) L7zRERISx LR 2 Ek T & 37, HUZ, M OER % B X L 0]
WEAETHORTHDLINTVEW, SHODY) —< ¥ OffE% %23 T, JERaFIC & 2
PZRED V) 2 7 BB RICH AR S N2 2 L 5 UD | il COlRHMERE 1A% L, fidTo
FEIZ PO LA > TS LD L3N Tn5H W2,

F 720 ICHERISH S 2 WHER e MER 2 VAEC & . Z ISR A - Z2RERANIER A X - T
PEEIN TV LTH, V=~ VOB CTMEE 2572 X 912, GERORHE LR BR D5
JoNBWEEITE, e EORBERAIMIEOLEFICL ), HERICKE RHRk2A
LEELIEHHNED,

(3%)

(39)

(40)

(41)

(42)

Klees, How Safe are Institutional Assets in a Custodial Bank’ s Insolvency?, 68 Bus. Law. 103 (2012)
HE T, FEFARADHE D O WA - 7252 H OB OO 7D i RICFI T2 L %
BT 234k v (—h, RETIRBEREOBLE D ST 2 HRST 2 V= VAEFET %),
Singh and Aitken, Deleveraging after Lehman-Evidence from Reduced Rehypothecation, IMF Working
Paper 09/42, at 3ff.

Worthington & Mitchkovska, Id., at 322. Singh and Aitken, Id., at 5% . “Liquidator Price
WaterhouseCoopers (PWC) confirmed in October 2008 that certain assets provided to Lehman
Brothers International Europe (LBIE) were rehypothecated and no longer held for the client on a
segregated basis and as a result the client may no longer have a proprietary interest in the assets. As
such, investors of LBIE fell within the general body of unsecured creditors.” &3 %,

Shearman & Sterling, Holding financial assets with UK financial institutions: lessons from Lehman,
Global Trader and the financial crisis, at 3ff. (October 1, 2009) Tid. ZFHTHEMRZED L LI
X B) 27 I EN TS (available at httpy//www.shearman.com/files/Publication/88{21643-523f-
4831-b207-6811e858c4e8/Presentation/Publication A ttachment/5¢3a78f5-26ea-4700-b739-aec3b2c12d50/
FIA-100109-Holding-financial-assets-with-UK-financial-institutions.pdf#search="holding+financial+assets
+with+UK-+financial+institutions')

Singh and Aitken, supra note 39, at 5ff.
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F2 L 72 “Legislation on Legal Certainty of Securities Holding and Dispositions” &\ ERIH&
NHETHL W), ZOLHTIE, VEOWTRENEI2LONH] (principle) &) H»72HT
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KM Z RS THA BREZTVHGAET LT EE2MD I EHNTE, BIREV, T T, #on
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JEHIT [H]
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R 7 7a—F 0L L, B RoprE &I & vo 2. B AL RET
BV EDEZTDRHRE SNTHRETH B, 20114E9 H2HMN TAE LI N ERBARKET

(43) The Giovannini Group, Cross-Border Clearing and Settlement Arrangements in the European Union
(2001)

(44) 1d, at 55ff. (Barrier 13).

(45) DG Markt G2 MET/OT/acg D (2010) 768690 745, 20124E11H ICBifE & N 7zEUDRESRE
TET—F V7 - FV—TEZETIE BOPOHmMIIO EFHEWMESNI20% BRIV T—ED
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