2540 4
1
11
.. 199
“the Glass-
Steagall Act”
Thrift

Saving and Loan Associations (S&L)

]
Federal Housing Administration
(FHA) the National Housing Act . . 1934
Thrift “FNMA or Fannie Mae: Federal National Mortgage Association”

.. 1960

FNMA 2 “GNMA or Ginnie Mae: The Government
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National Mortgage Association” “FHLMC or Freddie Mac: Federal Home Loan
Mortgage Corporation” '
Farmers Home Administration (FHA) ,
Veterals Administration (VA)
.. 1970 GNMA
(MBS: Mortgage-Backed Securities) 1

12

UCC: the Uniform Commercial Code, FBC : the Federal Bankruptcy Code of
1978, the Securities Act of 1933, the Securities and Exchange Act of 1934, the Trust
Indenture Act of 1939 the Investment Company Act of 1940

1
121 (Method of Transfer of Assets)
9 UCC
912 UCC “
(Account) (Chattel Paper) ,

(Perfection of Transfer)3

"John Henderson and Jonathan p. Scott, Securitization (England: Woohhead-
Faulkner Limited, 1988), p. 2.

ING Barings, “What is Securitization?,” Asia Money (December 1997-
January 1998) :2.
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(the Filing of UCC-1 Financing Statements)

(Guidelines)
9106 UCC “ (Account)
” 9105 (I)(b)  UCC iy
(Chattel Paper)
(Notice)n 3
1 1
1
(first in time, first in right) 9-32(5) UCC
2I 1
3
g -TE6 50
21
1 .. 2001 16 4
1 ..2008
1)

9-102(1) UCC
(Accounts) (Chattel Paper)

Bteven L. Schwarcz, “Structuring and Legal Issues of Asset Securitization in
the United States,” in Asset Securitization.jEngland: Basil Blackwell Ltd., 1991 ), pp. 31-32.
#UCC Change Advaces,” Asset-Backed Alert (16 July 2001) :2



91913 U.CC( )
4 ) (Accounts) 2. (Chattel Paper) 3
(Payment Intangible) 4.
(Promissory Notes)

2)
9-1033) U.CC ‘ ,
9307  U.C.C{ )
Delaware V
Delaware
3)
120122  UCC
9-306 (1) U.C.C{ )
4) 9 UCC( )

(electronic filings of financing statements) 5

SSteven L. Schwarcz, “the Impact on Securitization of Revised UCC Article
9,” Chicago-Kent Law Review 74, No. 947 (1999): 947-956.
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122 I (Future Flow Receivables)

“ " (Future Flow-Backed Securities)

3 6
L Export Future Flow Receivables
(Commodities Goods)
(Manufactured Goods)
2. Financial Future Flow Receivables

3. Other Services Future Flow Receivables

2 1

1

(Existing Receivables) , (Future
Receivables) (Revolving
Transaction) “a Contracted Future Payment”

2

(Future Receivables) 1
“an Uncontracted Future Payment”
(Existing

Receivables) (Future Receivables)

@uff & Phelps Credit Rating Co.,Ltd., “Risk Ratings and the Future of
Securitzation,” in Securitization in Emerging Markets Handbook (Hongkong : Workable
Company Limited, 1998), p. 30.

[Clive Rough, “Future Flow Securitizations,” The Asian Securitization and
Structured Finance Guide (2000) : 2.
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1
2
3
4

(Off Shore)

1 (On Shore) ; ,
5.

)
! 1

) (Sovereign and

Political Risks)

(Non-Investment Grade)

(Investment Grade)

sBank of America, “Asset Securitization & Asset Backed Securities,” Paper
presented at the JW Marriott, Kuala Lumpur, 24-25 July 2001. (Unpublished Manuscript)

%Suhas Ketkar and Dilip Ratha, “Securitizaton of Future Flow Receivables :a
Useful Tool for Developing Countries,” Finance & Development (March 2001) : 1-2
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2 (Convertibility Risk)
(Transfer Risk)

(Investment Grade)

3
4, (Hard Currency)
b, (the International Capital Market)
6.
l 1
(Performance Risk)
(Credit Enhancement)
2. 1

I0Steven L. Schwarcz, “the Impact on Securitization of Revised UCC Article
9, Chicago-Kent Law Review 74, No. 947 957-958,



552 ()
552 (b) (1)
9
UCC ( ) (Future Assets:
rights to payment that arise in the future)
1
Revenue Bond

(Public Power Revenue Bond) (Toll

Road Revenue Bond) (Seaport Bond)

(UNCITRAL United Nations Commission on International Trade Law)
(Draft Convention on Assignment of Receivables
in International Trade) 6
¢ " (Existing Receivables) 1
¢ "(Future Receivables)
9

10
(Steven L. Schwarcz “Towards a
Centralized Perfection System for Cross-Border Receivables Financing,” Journal of
International Economic Law (1999): 1-2
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. .1997 David Bowie, Rod Stewart

Iron Maiden
“Bowie Bonds”
, P .
1999 The Twentieth Century Fox Titanic ~ James Bond
123 (Bankruptcy and
Reorganization Risks)
B
1 362
(Automatic Stay'
2 363
- 1 fi
(claw back or buy back}
3 364
(Pari Passu) 1

AJennifer Burke Sylva, “Bowie Bonds for Far More Than a Songithe
Securitization of Intellectual Property as a Super-Charged Vehicle for High Technology
Financing,” Santa Clara and High Technology Law Journal (January 1999) : 1

IBteven L. Schwarcz. “Structuring and Legal Issues of Asset Securitization in
the United States,” in Asset Securitization, pp. 27-28.



50

1231)
" (the Doctrine of Non-
Consolidation)

(the Doctrine of Substantive Consolidation)

(Equity Power)
105 () “

, (Commingling Risk),

IMichael J. Venditto, “Treatment of Securitized Transactions in Bankruptcy,”
Kensington & Ressler (April 2001): 4-5.



ol

Kingston Square Associations [(1997) 214 B.R. 713 in the Southern District of
New York] Tina Brozman '

b
Days Inns of America Cases [(1991) in the District of Delaware]
the Days Inns
‘the Days 1 "
the Days Inns

(Non-Consolidation)
1232) (True Sale)

(True Sale)

I5Sheryl A. Gussett and Bracewell & Patterson L.L.P., “On the Edge: a not-so-
independent Independent Director in  Bankruptcy Remote Structure,” American
Bankruptcy Institute Journal (March 1998): 1- 6.

Neffrey E. Bjork, “Seeking Predictability in Bankruptcy: an Alternative to
Judicial Recharacterization in Structured Financing,” Emory Law Journal (1997) : 12-13
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, , (Secured Loan)

(Recharacterized)
1) (Recourse)
' (Without
Recourse)
(Recourse)
) (Retained Right anci Right to Surpfus)
(Repurchase), (Redeem)

(Substitute Other Property for the Assets)
(Retained Right)
(Retain Right to Surplus)
3) (Pricing Mechanism)

(Discount)
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4) (Administration and Collection of Account)

“the Statement of Financial Accounting
Standards No.125” -

Major's Furniture Mart, Inc. 2 Castle Credit Corp.\(3d Cir.1979) 602 F.2d 538]

[Steven L. Schwarcz, “Structuring and Legal Issues of Asset Securitization in
the United States.” in Asset Securitization, pp.28-31.



1233)
(Preferential Transfer)
547 (b)
@ @
(@ 90
9 1
(Fraudulent Conveyance)
548 1
@
m 1 2)

, (Executory Contract)
365

54

(Claw

(Insider)
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! 8
1234) (Bankruptcy Proof or

Remoteness Entity)

1

(Conduit)
2
3 (Voluntary Bankruptcy) Y1
(Public Policy) "

1 In re Weitzen, 3F. Supp. 698, 698-99 (S.D.N.Y. 1933)

31 (Independent Director)

(Conflict of Interest)

"Tarmar Frankel, Securitization: Sructured Financing. Financial Assets pools,
and Asset-Backed Securities (the United States of America: Little, Brown & Company
(Canada) Limited, 1988), pp. 405-416.
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32

B
(Non-Consolidation)
(True Sale) ,
2
21 "B H
! 30
Building Societies
the Building Societies Act of 1986
National Savings
Clearing Banks Building Societies

I%teven L. Schwarcz, “Structuring and Legal Issues of Asset Securitization in
the United States,” in Asset Securitization, pp.23-26.
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.. 1987°  National Mortgage Loan Corporation ~ FRN
(MBS: Mortgage-Backed Securities)
(The London Stock Exchange)

.. 1989 ' (Bankof Englana)
(Notice on Loan Transfers
and Securitization) (BSD/1989/1) 2 (BSD/1992/3) ' .. 1992

(Revolving Debts)
Notice (BSD/1996/8)

22

the Companies Act of 198T the Law of Propery Act of 1925, the Financial
Services Act of 1986, the Consumer Cred’t Act of 1974, the Data Promotion Act of 1984
the Insolvency Act of 1986

221 (Method of Transfer of Assets)

" (Assignment of Chose in Action)

ZCharles Stone,Anne Zissu and Jess Lederman, Asset Securitization : Theory
& Practice in Europe (London: Euromoney Publications PLC, 1991), pp. 493-49%4.

ZRobert Hudson, Alan Colley and Mark Largan, the Capital Market &
Financial Management in Banking (the United States of America : the Glenlake
Publishing Company, Ltd., 2000), p.227.



25(6)

of 1925

1)

S~ 0 o e
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(Privity of Contract)
(Equity)
the Judicature Act of 1873
Fitzroy V. .Cave . . 1905
136(1)  the Law of Property Act
2
1 (Statutory or Legal Assignment)
1 136
the Law of Property Act of 1925 the Stamp Act of 1891
5
(absolute) ,
(whole) ,
(in writing)!
!
(Notice of Assignment) A
i 1
(Sett-off)
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5.
2
2 (Equitable Assignment)
, 136(1)  the Law of Property Act of 195  the
Stamp Act of 1891
1 (unabsolute)
2
3 (in \v:iting)l
4
5.
(Notice of Assignment)
1 1
2
3
4

ZRichard Ambery and Simon Bowmer, “Why Don King needs a haircut™
Transfer and Assignment of Contracts: How to Sell Trade Receivables under English

Law,” JIB.L. (2000) :216 .
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! “Silent Assignment”

22.2 (Future Flow Receivables)
(Future

Flow-Backed Securities)

Abid. , pp.216-217.

2Xin Zhang, “Trends and Developments in Cross-Border Securitisation, Part
2 Legal Structure of Project-Backed Securitisation,” Journal of International Banking
and Financial Law (September 2000) : 319-320.



6l

In Re Tailby V. Official Receiver

(1888) (HL)& Lord Watson
(Equitable Assignment)
(Legal Assignment)
1
?
1 [;; re the Dearie . Hal! Faite
2 1

Zlohn Deacon, Securitization : Principles, Markets and Terms (Hongkong:
Asia Law & Practice Publishing Ltd, 1998), p. 159.
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Fixed Charge  Floating
Charge ' 2 22.1
395 the Company Act of 1985

21

(Media Revenues) London City
Airport ]

BXin Zhang, “Trends and Developments in Cross-Border Securitisation, Part
2 . Legal Structure of Project-Backed Securitisation,” Journal of International Banking
and Financial Law, 32L.

ZNohn Elias, “Asset Securitization & Asset Backed Securities,” Paper
presented atthe J  Marriott, Kuala Lumpur, 24-25 July 2001. (Unpublished Manuscript)



2.2.3
Reorganization Risks)

3
Moratorium)

Stay ~ Moratorium
(Secured Creditor)

63

(Bankruptcy and

(Pari Passu)

(Automatic Stay

Automatic

(Stay) .
1238

Bohn Deacon, Securitization : Principles, Markets and Terms, p. 74,



2231)

(Equity)
Salomon & Co.Ltd.

incorporation)
(illegal)

(the Doctrine of Piercing the Corporate Veil)

Salomon V.

¢ " (the veil of

(fraud)

(improper purpose)

" (piercing the veil)

“ " (lifting the veil) —* " (disregard of

corporation)

Abid, p. 10
)

54, 2%50%
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(legal)
(unfraud) ! (proper purpose)

2232) (True Sale)

' (True Sale)

(Secured Loan)

(Recharacterized) - .
7 1232) (1)
@ 3)
@ ©) 0
“the UK Accounting Standard Board :FRS 5" (7)
1

'Richard Ambery and Simon Bowmer, “Why Don King needs a haircut™
Transfer and Assignment of Contracts : How to Sell Trade Receivables under English
Law.” J.I.B.L..: 218,
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if
2.2.33) ,
(the
Insolvency Act of 1986)
3
1 (Defrauding Creditors) 213
2 (Onerous Property) 178
3 (Undervalue) 238
4 (Preferential Transfer) 239
2.2.34) : (Insolvency Proof or
Remoteness Entity)
!
I I
B
IChristian Lambie, “Whole business securitisation,” PLC. (December 2000)
42-43

Charles Stone,Anne Zissu and Jess Lederman, Asset Securitization : Theory
& Practice in Europe, pp. 504-505.
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(Voluntary Bankruptcy)

' (Disgarding the
Corporate Veil)
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