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XM - P ALEH EHEERHT EFBRYUFH EEKF
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“sHA4LIE#:” , B intermediated securities , B Xk T H3X 5 &
BAWEREMMNFTNBRAA— (B TERAESNXF 544
FATESFHEXMRENFWERBELA) (ULTRKR(EREL
4)) N ¥ D% —REHhSPMLIESRTEREAY) (LT RR{LE
EALA))ORBMMR. EXN—TERERES, CLURERE S, G
BAMNMAIAR BEESEBRANTREE IANEFHHPRE
NELELSMP AL T IR RFFESX AR HTERH
£, AR HM—TFHETIRE,

R, “PALIESH" X - BSERBHERZALE. BER 5
REEHEEN TRIES:" BSE A b, O iE 3538 5 5170 %t
“RA LIRS — A TR P ZFKEK TR, F R AR R,
BEXERIIHEERIFER. —R PN —RAERBEFEEPE —
ERME AR, LBRF A BALK P ATI” RE X A7l

@ EA#H XX Convention on the Law Applicable to Certain Rights in Respect of
Securities Held with an Intermediary, b1 #% F BFRA %4 2002 £ A H A XK LR, AEH
CHENTAER. AXFHRICGEREBREAAIURAXIZXHHXRRTFHETERA
E4W o (I #8552 %) & W 35 hap://www. hech. net/index _en. php? act =
conventions. text&rid =72,

@ B4 # % X % Convention on Substantive Rules Regarding Intermediated Securities,
BT B Do EFRA — 0% 4 (BT H % Unidroit) 4 4 & ¥,2009 4 10 A A X & W#E
HTREXK,AFRSLEEF HANAEBREFEHN T A K, K H:hnp://www.
unidroit. org/english/workprogramme/study078/item!/preparatorywork. htm, & X # ff 5|
Unidroit & 3 X4, %% g3 B3,

@ BEAA KR “EHAMISANABSTERMT—HERTHNEARHL", R
(TWAEFR) (LB EH)I2009 S E2 M, FH:“BEKCELABZHREHFA", R
(REMEI2008 S HF4 M EH TR EARFEEXEFR ", B(UL LB EHE)
2008 %3 #, ‘
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EHEH(ELS)

FIEER” ZRNEE; R PAMLIESR" B EHWE D
HIE$” (securities held with intermediary ) P A0 “ BB iEE "
B, MPE5RE ABRTHEFRAEIAY S, BAREREAR
HEARCEEIMT LK HREIES, MARKATF LS K F
HHEHA RAHARRA LS, BHE PARFAILESR" . FHHE, “PAR
B —REABRERNEESHBRAE P RAERREULRBATF
B AT B BTN, ARPFBE AR, R E 2005 F£2
BEGTEPEFRXGEARENE= R EE BRUARE &
XEBEFPFRESHE . BKREBBL T “PARFE". BHHE“F 4
ik REBREFEESRTHHER? FZRER], TELE
FHH, O P RRRBAEBAEELR ,
EEUN, X BEAREFEN FMLIESR" MEN T RILER, {E
HERIME, “ PR 12 18 38 3 % 7 o A A AL FF S % 8 TE 55 K
PRI (credit) EXRZEMBRRE ML HMERMBE~, &
RRIEHFT G, BREARNFEERFAESREIE, M2EB S PN
SR P RAIESF . T S B 20 O i & o Kk P 1R S V1T IS
KBZEREALFEFHITH. IRHELRHEEAANIRBIEST S
HEREMNEERE, N TRINESFTHORNE ZL2UEFRRHE
SCTEBSBE S 0 P E R M QR , X T X — BT R RE A A ]
N ATl HAR—- RN EE, AXPFMIEFHFE
HRAANEESR, LRI HELREMTTHFHERALNR 2

@ XTHRAABIFAKPEFEFFTAATRERERTIRESZLHEN %
IEFERABELGVUAREFARISNRBEEAAFAA AT —BELRTER
4 ——The Law Applicable to Dispositions of Securities Held Through Indirect Holding
Systems, Report Prepared by Christophe Bernasconi, Preliminary Document No 1 of November
2000 for the Attention of the Working Group of January 2001 ( L T #f # Bemasconi #}t 4
2000), REFHM R, FLREE . “EANERABENERTR  B(FPE % ¥)
2004 £ H LA B HAERAESNRER RS R HEZANR", RARE T R)
2006 £ 6 i, TEUWHR, EZ2005 48 AW, ER4BERR X - AR GHA
—HERAEARESA" RAFEHA UL B, BAFFESMAEAILEA,
BREN-AEEBRL, " TRABFA" ARBEAN SN, 5 HRARNHFFTHE, B
FEHBRAR(ERELAG)RAUR FAMEL"MANETERE, #F EHMEH
H' RMAFANEE AXEEHFR, REE=H2HHEE,
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B ERBREXFMRAETAMAMERNIE, N(ERELAA)E
KB Y F B “account right”, B 5 & # “ securities held with
intermediary” , B Z 2005 FE( LR B LAY ERE I KU R W
“intermediated securities” 2%, A R 5 A AR EH X b A LIESF"
EXHRAENGT, BB ERTS BHREMTHFHERA L
FHOEHRFA T RET ZHM ™% LR EEENR EREREL,

REEHETHIF ARG TEERBRZI BB/ HER, BIMESTH
ZHETEMEHFEBSIL ERA FREE KPR BERFAE
ERBHNETE EREJILFRHERZAIMNE SR, R, TiHEMK
BEH A ERERBELRN AR WSHWEREBBERL TR, ™4
MRS REHEER, AXHESEEAEMRXEEFEA AR ESRS
“HRAIESR” AR RS, BRARESRFE AR EM~ELER
REMFRIBLURERRA TR, M HER X E—BEHT
1B 3R EMEI TEIT GESE) X R KU R % BR B MAMR
NARB— S HFREH

= WP R - TR BAGE R R AT
B ASHIESFHIALF

ERREZT T, BRRASBERFHRE HFFLYIESE,
MEAEIEESRAF LA REBTESMPNM LTI, B
BPICRRRBACHAIEFRARIL. X—RREH RN “EHFH
[E] ge+$# " (indirectly held securities) . ER TIEFIEBSIU(HREER
IEHEHRE TP RFEVM CSD) LU KIEH LKA (IEFH R LUK
FHRAFE, MRBEEKF ) OHETERNEREFATMESE

® HHEBHLLETEELHTH20 #4260 FR KN XA, iEH#FELLU
FE20 #4280 FRAWWKE S £ K, £ N Charles W. Mooney, Beyond Negotiability; A
New Model for Transfer and Pledge of Interests in Securities Controlled by Intermediaries, 12
Cardozo L. Rev. 305; £+ # (il # 2 A—RAE R L ERA L FH), HRERHK
#2007 £ 4%,




UEHEB(BLE)

" RFFXK,
ESMEEREI R T AA R % M ROB A AR AR &%
HERFREBRHATEF ROFHRE, ARAEAEERRTIESFFAEA
WMIFEREZMEREXREMS 5A FEHE; W7~ 5% A BN TiE
HEN—FSEERUM RS MMREF AR, A% L AL E . HRER
88, CERIESH X 5 T4 45 5 B AF 5 B8 5138 5 L 3% 0 R 32 4B i 8
o F R HAUE S B 558 E b A 4 AR R F IR T M 7= 3k M 52 3
EH. NUFENAEE, M THEDEMPN K IZRRFAIES
BEXTHEANBHEERE, RHERBE, BRAAENRMA,
FREBNEHAR., XAZEBEFHRERANER ARNERET
PHRESRPREERM—FZN, MFREAMLTFEHRET
MRS MACRI R, AR AT BB M, B I EELEN, FHE
HERZRFARN, BERENARMERXRE, W PBER
ETIEREFNUHCEXTETEALTIENBRASIESRZ
B] SEBREE R G YTWT , A B A T IH IS , R — R B 7=
PUESRBRBREAMIEFZH B2, B “IEZH 4" ( securities
entitlement, {N % H ) & “ 2 LW HH” (A 2
SEEEFHEHFATFATREANMBH LN EHER,FAR
R EEES EME, ERREIEEEIENERE KR 5 E U
Bet S IEH R HAN TR EREANRE SR P AR ]
A RS AFESENER, YiEHEEGEN , ARIEX
EEE SRR ARME, W ERIESEL AR NEREEY

® “MFEE H5“AAF"HHENRARZEIR LB T74 %, £ N Mohamed F.
Khimji, Intermediary Credit Risk: A Comparative Law Analysis of Property Rights in Indirectly
Held Securities” , (2005) J. Bus. L. 287, X E“W F %" EREN A EF T & F AKX
% HERE AL BFLEREEZEAN HAAEZTSLERR A& - EHEFH
SHARRALEERANYE —AFHLFER BRI R ATER L) (F
1#),R% 16 %, 544K 2009 £1K,

@ MEEXHEEIHFAFTAGEEREE LG -2 X# %K, % L Bernasconi
#®E2000, ATRENIHBHAENNAR AL EREEHEEN 2R, 5 LBR .,
MECERFHENHREAREERHNSE — N FRITEL”, REGH L4
(AEEREI(F L H), 88 16 &, 4 1A 2009 F 1K,
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REFERKEE. HHEROERIREEREATESRERER
BEMMR ERERANESIR 1987 10 ARTRAEN —M%E
By R OHREE & MRk, BT AR BRFA IS MH Y
H R , & BRI 7A R T AR R4 RS L s R AL, /X
B 2 3t B ] Bt 0 o H) AR 2 BRVE R P9 B A B R SR B M B LR
g3e oy e i) RN

20 it42 90 SERZ 5, H Br b — 84 R 2H 9 J vk B AT 4 O TH BR GIE
FERHE SHILPROERATE S, NERE TR ERA Y E#17
BH R TRALY . — R ERRAE AW 2002 £33, HXE
55172006 FHEASE ACERNWERELAA) , 5 —1TRF T
Z—-REMSHLSERIT 2009 F8 8 EREESBAEBN(EE
WAY), (BEEAA) BR(LERLAA)NEERRZCRE, 2
BEIR—MHFHEES, SRR ER TG P AT LR/ HIESF
X—AR. HFHE, A ARTHRIENER OREEREEE
BAMEREROAE , EARERRAENEROHARE, 2K
BIRA—A o R YRR GE R R SR B R FE S A KA R
ERMIFIE, LIERN AN RE R RS T 5 8RR KRR

ATEARE, X R — B RPEER, BB BB B A FF Lk P2 F A i

@® James Steven Rogers, Policy Perspectives on Revised U. C. C. Article 8, (1996) 43
UCLA L. Rev. 1431.

Q@ AMNELTRATHFEEIRATAFTE (D RFASSBMIAMUEL T ARY
WERPAFLARRORA, FAREERRR? (D) ELBINMRTH, BREABTH
E¥&? SREBNAZAHRERX R Q)T ACXHMERAELTHX
RFERGREE? (DLXATHBAN, DAEBETRF AR ERKABFTER
# 47 % N Randall D Guynn, Modernizing Securities Ownership, Transfer and Pledging
Law, A Discussion Paper on the Need for International Harmonization, Capital Market Forum,
Section on Business Law, Intenational Bar Association. 1996,

O HRUIZREHEEXFNABT RTHRRATHNET HHBFHRIAY
GREANZHANAL, HBU IR XEHR FHER" GFRSHERA" XRES
MEFFLERFEN RS, % 1 Unidroit, Position Paper, at 14, X B {E %A 4)
FAPMACEBEM)HBUITH R Y HRANLR, IH RATALROANEES
T " (property) & “ it X 35 "  proprietary interests) & B i JH 9 Bt 4 oy B MM X 3 &
BXRBE(EBZLAAIRXRAT AN RANHKLE = AH A" (effects against third
parties) & b 4 i ek F K.,



EHRE(RER)

HX—ARFRAEEZHFE, M EHR" K7 HEE R
“IEEERA T B FREETBE A, R T BES
BAEX AR B TR, AT LR B SREARRE RS, B
WRIE LHNE? AR, ZRABITAARE - EEFRERNLE
R, A EEHFTHPREASHESFRERE T AZNBK, &5
A UM AR R T RE R H 48 SO 305, OF B, & B X T4 [/ F 1 T
FHRNEBREAHR, BRER, MEANFE—- AN TERER
FAEHTARFRETA —ERAEL RPN I LR P A IES,
EXNMHHFATATRFESMHARKER ZH:.BEXEXN
“ERFN + EAREEKX, MWAAHTIN“BEFN + BHFH
B, BREERN BRS N + REAEERFE " BAEE 015k
F—TERA,FEERARFE TR SHERFEARRFEFREA
B, RE A BRKFATAEREABEEFERCERAFATF K
“EBRRATERX, MR FAFA B RA—#4 QFI WRM T %
X RPN + BXFE"ERX, B, QR REFFETR
THEEANESNEHEERS, AR~ MAR HERENIR, FH
WdEERE SN THRNIEFFAETARGHTHR 20X BRH
pUK
(EREAA)UR(EEREAA) BN EEIBZXBERHNE
MR, XEBEERN, AT AYNEEBHERRERIES A
A B P AUE 53 BUR] B B <8 A R0 A, T 4% B RS 38 3 TR BB AR
AMBAETR N TIEFERSAEFRANBEXREAN ZER
B+ BXFFEA, MH,RE 199 EXH (L —RER) B NAEH#T

O HAFFTRERI#RAEATLRIANAECH M EAHR, £ L Unidroit,
Doc 44 ( Working paper regarding so - called “ Transparent Systems” ) ,

@ ZEERXABUTHANIEREER, IRXAR LIS EEFETRERTAS
B EGANKPFEXARRERARNBNIENR, BREEAES T LERTLLLHY
REBRERNM, UFNWEATREESEF N, CRNMHETERRE IR (BXE
EREHFELL) A FEERTARER, AL HALFRTREVIRE A TH
AEH, FNA EEN . EARERFHWERLREPEER . WELAHFAR YA
B EREE R GERAEEFRIEE 2 ¥, AR 2002 £ )R, Eibk, AXHEEH
E#BFARRABFAEEFA + BRALEHAHER,



AP B R R IER”

TEABY,CLZERTHEEYHEITHFERRATFANERRR
REW, AFEANARBT M AENELSER, B HEELHE
FMABELREAA)HREART, AMIEH RAEHARNRE
ZH ER SRR T EXEHEARRM LM EHFBEFEBESXEL
B,

“HAMLIESR"BMENEEEREXR—ITHERTREN, &8
WHA T SHEERA—R, HELHTE “ KA BFI” (account rights) “f
B/ ¥4 IE S5 (securities held with intermediary ) . “ AL IE 5"
(intermediated securities ) 2 #f & , 7 P 58 i ¥ 07 M 0 A 95 5 B XY
MIERRFAE F AN, HR, SEEERNEYHEXR REFA"—
1A, BRILF BRI AN BARIES T G 758 XN — Mg, A
“IEl R UES" (indirectly held securities ) &2 78 & Fh SCHR )12 I
M. B‘REFEESF" AREERI—PEEES. HIIRE(KKE
EAAYERNGITHEA RS AMNE—S TR HERA" 5 MER
B X—HARAERBRIEHITERR LN RRE, EmMBARmEFET
A RBERA LS B RCEFREN BEHEH#ER,

= kPR
(EEEAA)ERBWHRAER “KABH" (“account

rights” ) BEE, R R BT A GBI & B b A JF L Kk P MR A E SR8 Br
EAH KM BUR B account right” M B M BN “ KA RFH AHIEHE

B FRORBEAAI(ER)2001 £ 1 AKK, K 2(1).5.6 %, & Report on the
Meeting of the Working Group of Experts (15 to 19 January 2001 ) and Related Informal Work
Conducted by the Per t Bureau on the Law Applicable to Dispositions of Securities Held
with an Intermediary , prepared by the Permanent Bureau, Preliminary Document No 13 of June
2001 for the attention of the Nineteenth Session( I\ T #x{ @ X A #)2001 £6 A{ &),
Appendix B,
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RCBES K P P T EA MR O XK — MRS R
“securities” , BB E X N MR HHFREMEMIH TR, RATR
AR CEMTT AR IE BHER K 7

(—)“HPEFH"HERER

“B P RIRIEF T HPIES 2 AR TR, BRERA
WA MIESEERA P EF” R TREMESE EMHR, Wik
BAREFBHR . MIER SR LMES"HE MR HE", Bk
PRFE, BR EERATR, SEFARB SR P NI LK THF
HiEHr, kP ERTHEERXBNAC, —EBELRETHR
BARAOMTRE, FARBBIEAMURERNFEL, — 7
DARERAIFRBTER. YERXARASHFARTE BB LR,
EXAAERERE, MEHA HRTHHER . X EEBARKR,
RRTFIEMNGRS SRS INBRFBAEMEHN, BT EELR
EABRRR LB EEU N AT, RE, EERAE X,
B RIEH (SR A ) UL R G R CERE A L) BT e M B M
= HAREYI S UL S , T2 8 i U 3 K P ok BRAYE 35 b B94L
o MTFHMUTHERYE, A THEEALEFERAR FRTH
W RRERRRE, (ERE AN KEFEERBT TE k5 BB,
EEEEERTIE MR, B A 1 — > BB ARt i 5 i o
HAMBES— KPP BRFH", AXPTBEXEE, RALD HEREK
R PA” AR UESR" o

2001 48 1 ASREGCEIEE A ) (ER) 8 5 ZR M RAB A H

@ (OEEENHY2001 £ 6 A &, Appendix B, at 44, Appendix C, at 48. ;
(“account right means the aggregate of the rights of an account holder derived from a credit of
securities to a securities account” ) . “®iE” (credit) 2 — MR ARE KB EHFAEK
FORHESREEFRKEERT,

® & X4 “securities” means any stocks, shares, bonds or other financial assets or
instruments, or any interest therein, that may be credited to a securities account, vt “or any
interests therein” (“BE FWHEMA L") XA BT ER Y THFEF -~ LERLTHE
BUAERGMBAEHRR, EREERY, RTARENHEEH + WE" (interests in
securities) , Tf R £ % & % , % JL Unidroit, Preliminary Doc No.3, Tentative Text or Key
Provisions for a Future Convention on the Law Applicable to Proprietary Rights in Indirectly
Held Securities, at 11,




AP B P AR

F,EEBEALE A C “EH" &R 7 AR KA BRI R
Fik, HEXWT:

“BS & HEHEEANER BEERETIER: (2)HRK
F AR 9 2 TUBUR] ) 3 AR 4 5 () X — T3k 2 BUF B B A8 5 4 4
() EMTAE AL 4B 57, LS — SRR 7 BUR i 4k 218 BA ST Bk b
NEBLEEANEBA (D HEER P A HEERFERRM EE,
FAL S XS FAE I3 BT 0 BT A AL A 28 E R MR e it LA RIESR P
X TR FAARRERY TXRE LR ARER XS, MR
AHHE; (o) kP AU ARG, TRBRIUTLTHRF O

(Z)"EPRA"BSFEENDE

FEBBE @ P IS K P R RS R IE RFE H , “ account right”
BERT K" HIERKHORE, B P " E2BEBRYHNAR
P MBRE, WEXES BREKS XEERF EESEKS %
BEANTRERKF A FERKF TR NEEDZERYEIXEI
W MBRM, EEFHAEFEXT, KA WBREERRERET
Kb F& TAL S,

FRUZ R KA SN E, —BERXROERERIA
L ARERN T AR 8 R R B8, B0 R IR E
FW P P RIERF RN, THEEKPAEN I BhE S, REY,
“ by 0 AR BR AT LA TE AL 43 B P R IR SR S AR , B RT LA R A
SEANIEFKF O

FUZ B R EFRH" KRB, B TH " account rights” F & K
KPRAABRTIESKF RIS ZER KRR AN, AANEREE
ERABEREARNSRNA, KPP RFEASEMFBAZEETIF
FARMAENFEX XS HEZARBERAXR(NSELEARTRE
Al RERS(EREAA) X FHERAEES—B. BH(ERE
BAY) T ERMERE S, (UE A TES P A K RE RER Y >
EERRAIRE, AR FEASHX PN ZHEE RS ESRA

® (REE2#)2001 56 A#4,Appendix B, #45~46 1,
@ (B4E%XD4)2001 4 6 A £, Appendix B, # 14 7,
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X FF,BIEZA RBRIA 51 0 s A 43 i Xt 5 . @

Beoh , LI HEEIE A ) B R B YR A X “IE " (securities ) F1“ Jik
FRUR” (account right) B MER IR E FRXKRE, “E&F LI LIEKIE
F— R —8E A R F ik P R A BES: (SRR , RUE
MEMH B RN AERRE, MEENFABTHAERFTE, H
MNETEERE,“HARA—ARENNEE Bk, —&HFHE
SEIEBE . AU, “ A K AH” S E A2 KRR Z K1
FR BT RMBMNEEEEAFR, 5 AR FHIESF KA L
Hix,

HFERET EAREE, (FEEEAA) (ER) THEREAE 2001
£7 AR FHAIES TP 80R KfEE R A A0 FAE)
( Preliminary Doc No. 3, A F A BECMHHEI 5) P, HFT KN
F|” (account right) IR &, R Z L “fEBI R ¥ A WIEF” ( securities
held with intermediaries) %15 . (HEHEIEA LAY X fEBI A F5 A HIE
%7 HE S, SR A RA e L EEHEE KPR AR
XHIE 35 P B BT T A B & TR OEM E S %A T W3R, M
Fmp”  XERSEERTEANANNED G,

VO fE B A R RS

BEBGERBEAA) A& XHE I SHRE, BB 5H Wik
HAE MK P A AT X HAE S K 8 5310 1T BUIS 0 & R

(—)“ERHRABENESF WERRIN

“fEBh A E5 A IE S ( securities held with an intermediary ) 3§ A~

® (RERAH)2001 46 A4, Appendix B, 5H L EE(K -HEIENE
EHRBAAA A ERFIEM AN ARG ER (FE(E-FRE) REEF
HY(EZH) ALI(£E %% 2)NCCUSL(£EEE—-NEZRAL)F . HE2 P, FEAR
K % W ARA 2005 40K, & 166 F o

® (FE&XHE%E3E),% 6 7 (“securities held with an intermediary” means the rights
of an account holder derived from a credit of securities to a securities account. )




M KPRAB P ALESR"

R— LB AOBS, AT, & BRA L A R ¥ URERMBRIES
MRS AE MR, BB ERAX —EE, RALFEEI B2
BARBERFEH, (BBREAA)TEXHHBISERBENGTAKA
“securities held with an intermediary” ¥ /A A M O SETHE Y , 3X —
ZEFRERNTETESBERENREAGH AR LN
W BRENARREHLEAE:

“BEREEEERD, BT AN SR —Fh 3t ZERHESF K
HENY P, 55— s g B ik R B & SRS X h AP R E B T
PR —FEERA T =R, BF KERERS, BEAMT RN IEE
AR ERERN, WEE(RASREAENAY) B, FTERD
A 18 K1) B 18] 240 R BE 45 0 BE A3 it £ R A HLH FF S I P T R A IR SR X
—HEAEABMAINE, AR HEANE LT tE, * securities held with
an intermediary’ [ R ABBE LA X~ B, HAEREAMNBEEH O
EREFPHBEXMIEHFARENHEL, 4R, INMIHAEAAF R
HEARESXMERME HERAELTEFNMLF LKA TIRE
TESRit BT A RS , T A S B & EL GE AR A R E.” P

A, (48 B2 24) B B F 1A, securities held with an
intermediary” £ — &S FIOK, B EWE& XHE 3 SHHEE
IR T - E R A KR B ERFH IS (indirectly held
securities) , UG EERNRRWERELAWRE, REEEE
)% %% , “indirectly held securities” 5 “ securities held with intermediaries”
B SO A E B, VR R EE R 15, B indirectly held securities 7&
BRXMPHEAE Z988, I—BIUBFEETERAE S
EX BARRXLESFHEREAA) EEXMGETHE—RA

@ (F&EXH%3E), %6 (“securities held with an intermediary” means the rights
of an account holder derived from a credit of securities to a securities account. ) ,

D (FAEXHE3 F), %3 K (“securities held with an intermediary” means the rights
of an account holder derived from a credit of securities to a securities account. ) ,
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EHER(BEE)

T “securities held with intermediaries” )55 15 ., @

B O —REDSERNITIES LEREA YRR, HRIFS CE
ALY —BH:, RS 1 #(Doc 18) (58 2 i (Doc 24) &R
BT OEBEEAYA) H# k— securities held with intermediaries” 1 &
XA SRR BH I, FE (BB A A) U R(HEREAA) (ER)
MERESEA S, “EB PN BFENIES NS XE—BN, I8 kP A
AN B HIES: B P B 5E0 T EA & TAUH”

(Z)“BBRABENIESH"BENRBE—E" BRERE"2ZE
ST FRENEKR

REQGEFEEELAA A BRI REROIES"BERHAT
BEAEE WERE, B, HEEPHEARK“EBF A RA" (held with
securities) 1% , MMM B PAFA " R BEFFE T, BRAH
S 61 T 4 (B4 (indirectly held securities) BB, i 15 24 4
KEFERNWESERAERHA -, E(ZAELAA)WREY R
L& EHERBEHARE, B TEBP A RA RIS HESE - &R
B MEZ M EEER, AHL AR, TRSBBRE(TAEL
25) E RS,

TELRAN— SR BB LW RERAE SERERK
“EBRHEEREARN, ATEEMENHEFE RERER
AEB SR PN RBFAEESRX —-FWRE, BHEI-ITEERBETH
“BEFE KN ERRASESRETAZAAFEAENEREX

R,O_EHFEERN, B, SL&mh A URFEAICHS LTI

@ WHREEAAIAEFR"HEX LR BEEEGLT, MR T T HiLE
EAKPHRER, IR, ER" R EHTARFTRER"HIAREGLANK A E
AW EE R TR EANE FEELTERK P RRLH S LORA,

@ # I Unidroit, Doc 18 (Preliminary Draft Convention on Harmonised Substantive
Rules Regarding Securities Held with an Intermediary) ( Article 1 (f) : “securities held with an
intermediary” means the rights of an account holder resulting from a credit of securities to a
securities account) ,

® HBN(EE(H-HEI REERFR)(E2%H),% 519 [; The Report of
Hague Conference the Law Applicable to Dispositions of Securities Held through Indirect
Holding Systems, (Doc 1) ;B BE . “REI4F AKX #REBE", 8{(L %
THRRI2007T £2 A5,



WP RA B h R

PRSP ZEREERBARITAN, ERGHHER LK
“EBERAT IREAELEPALTF IR RFFIES. BE, N
RRECRE, , XHARMERE", M2 HEFHE", B VL 8%
ASRTAZEEARAAEENERXR, AT ANERAIEFNRT
N:E- 4

REHMABRNFEETARRIME., BREFTEFCHEHEAF
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% vs. BLF

HHETH AR RIEERAIER” BB RAENIESR”
EMEAR, P LIER" 22— MR ERHRE, ZRHBREHR
FEM—EMENE BRI SER R BER, DRSS X w2k
B LREANAIRFE, R, (EEREAA)ERE/ NN ERLFH

@ Unidroit, Preliminary Draft Convention on Harmonised Substantive Rules Regarding
Intermediated Securities(Doc 24) , art 1 (), 2005.

@ #£2006F11 AF-_RFAFAERLVUL, AHERFEP “G—"—AHMR,
BAKRT P ALY LK% 0 A %" (Preliminary Draft Convention on Substantive
Rules Regarding Intermediated Securities), % W Unidroit, Preliminary Draft Convention on
Substantive Rules Regarding Intermediated Securities (Doc 42) ,Mar. 2006,
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H,{ &k A %) A “intermediated securities” & 4 “ securities held with intermediaries” , & 3¢
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AW s &K, £ L France Drummond, Intermediated Securities: Reflections on a New
Concept in French Financial Markets Law™ , Law and Financial Markets Review, September
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HPALIELR"BANERLSUXE Doc 23 A, AEXHWAWRE, AP AL
B HBARR EHFA RN IS FEANTERATHA AEEH IR KA
RUREA TARM“ HERAEL"HENB A,
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AP RF B P LR

FeHEIEMIES” @ WXAE X EE,“FEPMLIESR" FUEREK
PREAETIESFKPRICHES NS, ARBNEE“FEAHE
EH"Z X LPHRRBIFEEREWUBEEBRH(EEREAA) (HR)
%3 MW(Doc 2) REWBEBR PAHKiEH"HWELEA S, BHMT —
TR, LR BZIR L R$ .

MiE, — S E R PSR E X HBERE Y BRI, &
BV 0K A L 35 B s SO A6 o8 “ SRC BlE S Ik P o 09HE SR, Ohr
J 4 0 th A ARG 7K B 3% E NI B BB “ KUA)” B LI Bk R A
KX, PSR EX A KPP FEARBLAAE I RWRE, BT
SHIEF: K P B BRHC BT E A M ST O — BB BB T EE
BB OWH AR BT, RBRNEUEE . EENIERNAR
EHFFABEAREE. 82006 11 AE=RBUFRIERISWA, %
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BUF| FnF) 25 (rights and interests in securities ) ,®
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(EEEAA)ERE S #(Doc 94) BRI B ABA R ALK,

(Z)“hAUiEss” INERXURER

BRB(EZEBEAAYNRE, PRI BMEBERES X —

Unidroit, Doc 43, Appendix 7.
Unidroit, Doc 45 (a).
Unidroit, Doc 54.
Unidroit, Doc S0.
Unidroit, Doc 45 (a). [ (f) “intermediated securities” means what is conferred on an
account holder under Article 9 by a credit of securities to a securities account. ]
@ Unidroit, Doc 46 §1.
@ Unidroit, Doc 58, appendix 12 [ (f) intermediated securities means securities ( or
any right or interest therein) credited to a securities account. ]
@ Unidroit, Doc 57, art. 1(b).
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@ Javier Diaz, Does the Preliminary Convention Need A Narrower Definition of the term
“SECURITIES ” 7, UNIDROIT Seminar on Intermediated Securities - Sio Paulo, Brazil,
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