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2.1. Securitizati

(pool of assets)

Securitization

Vehicle SPV) SPV

Securitization

Pay-through

I Securitization

84

Pass-through

Securitization

(Special Purpose
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2.2. Covered Warrant
Covered W arrant ! !

! A Guide to Financial Instruments Coopers & Lybrand

"Covered Warrants are issued by Danks which grant the investor
the right to purchase equity or debt in a third party. The investment bank
guarantees to the investor that the assets will be made avai lable on
exercise of the warrant. The consent of the third party will not

necessarily have been obtained by the investment banks."

KPMG International Handbook of Financial Instruments and

Transaction
"Covered Warrants are issued basically by banks which grant
the holder the right to purchase debt or equity in an unrelated company.
The bank guarantees the assets on exercise and consent of the unrelated

third party is neither obtained nor required."

Covered warrants

Covered

W arrants
Covered W arrants 3
Covered warrants
Covered warrants

C
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Covered W arrants
(Third party) Covered

W arrants

Covered W arrants 5

Covered W arrants

Independent Trustee
Covered warrants

Independent Trustee

Covered Warrants

Covered W arrants

Covered W arrants

Covered W arrants

Clearing Fund
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?
. . . * . .
(Managing Investment) Investment Business
14 Sch | Financial Service Act 1986 ! !
55
I
55 63 A The Financial Service

Act 1986 The Securities and Investment Board

(as a fiduciary)

Investment Adviser The Investment
Advisers Act 1940
! " " The Adviser Act Rules

Regulation 275.206 (4) 2 (a) (1) (2)

The Commodity Exchange Act (CEA)
! Futures & O ptions Futures &
O ptions ! Section 4 d CEA
futures commission merchant !
Rules 1.20 (a) (c)

trust company



2535

2527

I

798

2535

2521

2521

90



798
2 /A0 . .2535
( 41 )
( 49 )
33 34 ( 41

)

1.

2. 1

3.

il



42

45

41 (3)

44

10.

43

92



2525

\

47

nr

93

2535



125

(1)

(2)

(3)

(4)

(5)

fiduciary duties
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