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Abstract

I . Background and objectives

[ ] Background

O TUNCITRAL Legislative Guide on Secured Transactionss (herein-
after “Legislative Guide”) is known to have influenced the newly
enacted "Secured Transactions Law on Movables and Receivables;
(hereinafter “secured transactons law”) that has been in effect as of

Jul. 1. 2012. in Korea.

O After a successful completion on the Legislative Guide, Working
Group VI in the UNCITRAL has endeavored to make detailed rules
and regulations on the security rights registry and has completed
the text titled "UNCITRAL Guide on the Implementation of a
Security Rights Registrys(hereinafter “Registry Guide”). The text
was subsequently endorsed by UNCITRAL in July 2013.

[] Objectives

O The purpose of this paper is to introduce the Registry Guide
including its recommendation and commentary, and seek possible

implication on the future of the Korean security rights law.

II. Main Contents

[] The Initiation and the Progress of the Work



O UNCITRAL has agreed to mandate Working Group VI to prepare
the text that address the various legal, administrative, infrastructural
and operational questions that needed to be resolved to ensure the

successful implementation of a registry.

O The Working Group has prepared the relevant text through six ses-
sions that were held from November 2010 until April 2013. The
completed text was finally endorsed by UNCITRAL in July 2013.

[ ] Contents of the Registry Guide

O This paper introduces the contents of the Registry Guide as well

as commentary. Following are main issues addressed in the paper.

Establishment and functions of the security righs registry

Access to registry services

Basic concepts and rules of the registration

Registration of initial notices

Registration of amendment and cancellation notices

Search criteria and search results

Registration and search fees
[ ] Implication of the Registry Guide

O The Registry Guide pursue efficiency and accuracy of the registra-

tion, as 1s the case with secured transactions law in Korea.

O However, the Registry Guide differs significantly from its Korean
counterpart in that it adopts a notice registration system as op-
posed to a title registration system in Korea. This is where im-

plication of the Registry Guide can be found.



O The notice registration system focuses on the fundamental differ-

ence between immovables and movables, and seeks to facilitate
swift and efficient registration on movables by allowing a creditor
to unilaterally file a registration (even a prior registration) without
being intervened by the registry staffs, and allowing relevant par-
ties to quickly redress it in case of wrong registration based on

wrong notification.

Given that new law has been in effect from only recently, it may
be too early to adopt the notice registration system that is far
different from what Korea has in terms of registration system.
However, we need to take close note of this system considering
that it is gaining grounds throughout world, continue the study on
this system in terms of enhancing efficiency of the registration

system, and seek the possibility of employing it in our framework.

IlI. Expected Effect

[ ] By comprehensively and detailedly introducing the new Registry

»

Guide to Korean readers in this paper, one may expect broader
understanding on the UNCITRAL works in the area of secured
transaction law along with some implication on the future

framework of the Korean security right registry system.

Key Words : UNCITRAL, Secured Transactions Law, Movables,

Receivables, Notice Registration
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6) Secured Transaction Guide, chap. IV, paras. 21-24. and rec. 54, subpara. (e).
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19) Secured Transaction Guide, chap. IV, para. 87-91, and rec. 69.

18) A/CN.9/WG.VI/WP.54/Add. 4, paras. 4 and 24.
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23) Secured Transactions Guide, rec. 68.
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[ . Establishment and functions of [. @R 57149 A8 75

the security rights registry

Recommendation 1. Establishment of
the registry

The regulation should provide that
the registry is established for the
storing and
the

information in registered notices with

purposes of receiving,

making accessible to public

respect to security rights in movable

assets.

AL AY (T7149 A9
/It AS Sl SR E e
Hate] 71" TA HARE S,
Astar Auklel Al A 27158
& sHos Afdvs He A
atofoF g}

Recommendation 2. Appointment of
the registrar

The regulation should provide that
[the by the
enacting State or by the law of the

person  authorized
enacting State] appoints the registrar,
determines the registrar’s duties and

monitors the registrar’s performance.

BAALR A7 (F7189 99)

Rl A= s L =7k
°jste] s9ld A7E B

T
E=

Recommendation 3. Functions of the
registry
The regulation should provide that

the functions of the registry include:

(a) Providing access to the services
of the registry and the reason for
refusing access in accordance with

recommendations 4, 6, 7 and 9;

(b) Publicizing the means of access

to the services of the registry, and
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the opening days and hours of any
office of the registry in accordance

with recommendation 5;

(c) Providing the reason for the re-
jection of the registration of a notice
or a search request in accordance

with recommendations 8 and 10;

(d) Entering the information con-
tained in a notice submitted to the
registry into the registry record, and
indicating the date and time of each
registration, in accordance with rec-

ommendation 11;

(e) Assigning a registration number

to the initial notice in accordance

with recommendation 15;

(f) Indexing or otherwise organizing
the information in the registry record
so as to make it searchable in ac-

cordance with recommendation 16;

(g) Protecting the integrity of the in-
formation in the registry record in

accordance with recommendation 17

(h) Providing the person identified in
the notice as the secured creditor with
a copy of the registered notice in ac-

cordance with recommendation 18;

(1) Entering the information contained

in an amendment notice into the reg-

H &
A FAIES TAEHE A
(c) AILAE A8, 108l wel FA
o F7IAA EE AMAAEANHEY

Nl Qeeta, 7t Sole] AxE
NEatn], AuAG A ube
Az BA S/MEE Rojae
2

(H dAIAL Aol wEt 5717
5 9 Aus Y E=x Ve

Hgﬂd.‘?.fé }‘;9,5‘}05] 715]&!]7}%6‘}74] .(_-5}

(h)y AALE A183ke] wel wEA
A A E71E EA 9 AIES AT
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Aol Qe BAERE 7175 4E
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istry record in accordance with rec- . . .
, () AR A2l v FEE
ommendation 19; 2o 2nE AAE ARE BT
() Removing the information con- | 3}+= #
tained in a registered notice from the
public registry record upon the ex-
piry of its period of effectiveness or
registration of a cancellation notice in
accordance with recommendation 20;
and
(k) Archiving information removed
from the public registry record in ac-
cordance with recommendation 21.
II. Access to the services of the -
' . $7149 Mulze] did F2
registry
Recommendation 4. Public access A A4F (FFY HD)
The regulation should provide that | 71722 HILALE #l6, 98tof u}
any person may submit a notice or a | 2F T EA 7|4 A &
search request to the registry in | A QS & & JEF A3l
accordance with recommendations 6 | $+HC}.
and 9.
Recommendation 5. Operating days _ _
AR AS5T (LD LA
and hours
The regulation should provide that: S/IPAEE e 22 AMEe Tt
ks ok &}
(a) If access to the services of the dotefof stk
registry is provided through a phy- | (a) TeF T7|49 Mu|27} &84
sical office: AHFRE S Fste] AlsE T,
7} =gl < ALE Al O 7} Lo
(i) Each office of the registry is (i) 7 57la AR (o=l
e A Sz 5| o)
open to the public during [the days shs dAlel) sl d glel
oF s,
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and hours to be specified by the

enacting State]; and

(i) Information about any

their

registry

office locations and opening
days and hours is publicized on the
registry’s ~ website, if any, or
otherwise widely publicized, and the
opening days and hours of registry

offices are posted at each office;

(b) If access to the services of the
registry is provided through electronic
means of communication, electronic

access is available at all times; and

(c) Notwithstanding subparagraphs (a)

and (b) of this recommendation:

(1) The registry may suspend access
to the services of the registry in
whole or in part for a period of
time that is as short as practicable;

and

(i) Notification of the suspension
and its expected duration is published
on the registry’s website, if any, or
otherwise

widely  publicized, in

advance when feasible and, if not
thereafter  as
if the

access to its

feasible, as soon

reasonably practicable, and,
registry  provides

services through physical offices, the

>
—d
(1t
1o,
o
fo
I
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notification is posted at each office.
Recommendation 6. Access to regis- | A IALS A6d (7] AH|2=el i3t
tration services A
The regulation should provide that: S pHe gow o Algs it
(a) Any person may submit a notice | % 3}ofof 3lr},
for registration if that person: @) FTEA e ARe FZae
(1) Uses the applicable notice form | 7 Qo= =75 93 EAE A=
prescribed by the registry; 3 4~ 9)
(1) Identifies itself in the manner (i) 57147} A8 A ALL
prescribed by the registry; and
(i) 57147 48 WAl ue
(iii)) Has paid, or made arrangements A el AE
to pay to the satisfaction of the reg-
istry, any fee prescribed by the (iii) 7]l of3) g el
ety A mE 57127k A4 vl
WE SRR AT
(b) If access to registration services
is refused, the registry provides the (b) Wref S7] Au|Zell ik kel
reason as soon as practicable. Add By s71as 7hed @ A
&A1 ol E Al stolof gt
Recommendation 7. Verification of | @AIS A78 X1Yel AAA &
identity, evidence of authorization or | ¢l, &¢ld &g TA EE FAWE
scrutiny of the contents of the notice | & A7 L5 X &)
not required SIS v 2 AR
The regulation should provide that: Asfofof gt}
(a) The registry maintains information
about the identity of the registrant (@ s71&= 7l AdEnE
but does not require verification of warstARr Al ne a4
the information; e Sele ashA et
(b) 7= A7 5 EA4
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(b) The registry does not require evi-
dence of the existence of author-
ization for registration of a notice;

and

(c) Except as provided in recom-
mendations 8, subparagraph (a), and
10, subparagraph (a), the registry
does not conduct other scrutiny of
the content of the notice, and in par-
ticular, it is not the responsibility of
the registry to ensure that information
entered in a designated field is com-

plete, accurate and legally sufficient.

r
X,
f
lo
o,

ot o
o

Recommendation 8. Rejection of the
registration of a notice

The regulation should provide that:

(a) The registry rejects the registra-
tion of a notice if information is not
entered in each required designated
field or if the information entered is

not legible; and

(b) The registry provides the reason
for the rejection as soon as practi-

cable.

(b) 5714 7Fs3t o Al&sA A
5}

dolf& A&

Recommendation 9. Access to search-
ing services

The regulation should provide that:

(a) Any person may submit a search

request if that person:

ARG A9F (RA Aulzo] g
A42)

S He gen e AFE it
ol ok gt
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(i) Uses the form prescribed by the | Z4-9-oll= HAA 84S AET 4 Qv
registry; and -

= (1) 57147k AT F4e) ALS

(i) Has paid, or made arrangements

. . =% 2o o] = =z =) oo~ T o
to pay to the satisfaction of the reg- (i) g7lael ofs) izl 5o
. . = = =g A o]z sl
istry, any fee prescribed by the A B 7la7h 1A s Bl
registry, U}% ‘/I:ZI:JEJ- X]T;Lg}txé
(b) If access to searching services is (b) RFeF A Aujzol thgh A <to]
refused, the registry provides the rea- ALY 45 T7ae Jbee & Al
son as soon as practicable. £3tAl 1 ol E Alwstolof gt

Recommendation 10. Rejection of a

search request

ADAF A10% (A4 A 29 AZ)

SAFHe e e A it
The regulation should provide that:
& P gaolor g,
(a) Th.e .reglstry rejects 2'1 search re- (@) S70aE wer A4 @Ho o
quest if it does not provide a search . A“/] SZS oropi 2= o= WA
criterion in a legible manner; and _
¢ 0 AFHA Fe Aol olF
(b) The registry provides the reason | A4 slc}
for the rejection as soon as o .
: (b) S71&e= 7hedt 3 Al&stA A
practicable. . )
dolf& AlFstolof gt
III. Registration m. 571
Recommendation 11. Time of effec- | AXZALS A118 (FA9 F7/8%
tiveness of the registration of a no- | TA A A)
tice = AR o o 510
. Ition shoul e S/ Ae Hed Ze AEE f
The regulation should provide that: A 5tolof she}.
a) The registration of an initial or
@ e meon o M O @ A% 8§ me #AEA9 F)
amendment notice is effective from
_ RS PR FET BOEE
the date and time when the in- = -
. . ol FE S7I7IEY ANREAA
formation in the notice is entered in- .
| AebsaA B QARH Feol
to the registry record so as to be ac- Bl A GO
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cessible to searchers of the public

registry record;

(b) The registry maintains a record of
the date and time when the in-
formation in an initial or amendment
notice is entered into the registry re-
cord so as to be accessible to search-

ers of the public registry record;

(c) The registry enters into the regis-
try record and indexes or otherwise
organizes information in an initial or
amendment notice so as to make it
accessible to searchers of the public
registry record as soon as practicable
and in the order in which the initial
or amendment notice was submitted

to the registry;

(d) The registration of a cancellation
notice is effective from the date and
time when the previously registered
notice to which it relates is no lon-
ger accessible to searchers of the

public registry record; and

(¢) The registry maintains a record
of the date and time when the pre-
viously registered notice to which a
cancellation notice relates is no lon-

ger accessible to searchers of the

public registry record.

HA 5
(b) s71aE TA AERI 577 H
o YJHHF FF FT7I7IF A
Ao Al A7 esHA H o Al
#etk 71E5S Bsit

A (index)3 AL 1 o]9]e] WO
2 A7 (organize)3te] 7}s3k 3 4l
&3 Az BA £ FAHEA
s d Ao w3
159 AARZANA HE7Hs

st
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Recommendation 12. Period of effec- | 1AL A12& (FX9 57 F&
tiveness of the registration of a notice | 7|3}

The regulation should provide that: S/ Ae ved Z2 AEE qf
“gsto]of 3.
Option A A=A A
(a) The registration of an initial () A2 X9 57 (739 W
notice is effective for [a short period | g0 Hat= e 7|70 - 4AY 5
of time, such as five years, specified W - Eol) SFaiu)
in the law of the enacting State];
(b) 5718 wFE7IZF2 2 wn A
(b) The period of effectiveness of the (7o) WEo] Hal= #HS 7|7
registration may be extended within | _ gAY 6MY - Eor) AF" 4
[a short period of time, such as six 9J T},
months, specified in the law of the
o = o 5l SR E o
enacting State] before its expiry; and () FTR7IEE A= e
570% A faslel way
(c).The reglstre.ltlon of an am.endment = gzrE (@A Fs= )
notice extending the period of 7 Eoh) FaVS ARda)
effectiveness extends the period for
[the period of time specified in
subparagraph (a)] beginning from the
time of expiry of the current period.
Option B A=A B
(a). Th.e regist.ration of an .initial @ Az A9 Zr= 1 EA9
notice is effective for the period of A @] A 7|7 ok SFa).
time indicated by the registrant in
the designated field in the notice; (b) FE7IZE ST el M=
. . 27135 71AR 8EA e 71l
(b)‘The‘perlod of effectiveness of the oate] 1 S @77 whE A oA
r.eglstrauon may. be extc'anded at any T oagE 2 ot
time before its expiry by the
registration of an amendment notice | (C) FazZIte At FEEA
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that indicates in the designated field

a new period of effectiveness; and

(c) The registration of an amendment
notice extending the period of
effectiveness extends the period for
the amount of time specified by the
registrant in the amendment notice
beginning from the time of expiry of

the current period.

Option C
(a) The registration of an initial
notice is effective for the period of
time indicated by the registrant in
the designated field in the notice, not
exceeding [a long period of time,
such as, twenty years, specified in

the law of the enacting State];

(b) The period of effectiveness of the
registration may be extended within
[a short period of time, such as six
months, specified in the law of the
enacting State] before its expiry by
the registration of an amendment
notice that indicates in the designated
field a new period of effectiveness
not exceeding [the maximum period
of time specified in subparagraph
(a)]; and

(c) The registration of an amendment

notice extending the period of

e
HAFE

71 dAe F'7I7ke] tkRE
= WREYH S7]AHAde] A=
717 Fot Fav|irs A3
A8z C

() Hx A9 7= (479 ¥
o] Aol 7 7IZF - 7 204)
o] HMe] oA S7IAHSlel 1 F
Aol &l el 71AjE 7|3F Fok
& st
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effectiveness extends the period for
the amount of time specified by the
registrant in the amendment notice
beginning from the time of expiry of

the current period.

Recommendation 13. Time when a

notice may be registered

The regulation should provide that a
notice may be registered before or
after the creation of a security right or

the conclusion of a security agreement.

AALE A13F (TA F
dE AH)
S7FA
BAaA 74]"#4 A
AA = 572
gsloior gt

Recommendation 14. Sufficiency of a

single notice

The regulation should provide that the

registration of a single notice is
sufficient to achieve the third-party
effectiveness of one or more than one
security right created by the grantor
in favour of the same secured creditor
in the encumbered asset described in
the notice, whether they exist at the
time of registration or are created
thereafter, and whether they arise
from one or more than one security

agreement between the same parties.

A A14 (GL3 X9
A

=
A agoqﬂ sk 7o

EE ge PAA Aol
of shtel duMgergoEE
I FE ol gy

Ao e EHE A5 F Aok
A& it sl o T,

Recommendation 15. Registration
number
For the purposes of recommenda-

tions 16, 18, 30, 32 and 34, the

AIALE A15F (571 3)

B3 16, 18, 30, 32, 3439 &
S719ES 5717 A
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regulation should provide that the | 2] &Xo] 5H3 T7|HEE F
registry assigns a unique registration | ¢]3}aL S7/IMEE EFee E
number to an initial notice and | © FAES I HxE FX 9 AHA
associates all notices that contain that | 1tt= H& FA 3} oF st}

number with the initial notice.

Recommendation 16. Indexing or oth-
er organization of information in the

registry record

AaAE A6 (571715 ke A
BAE == A

) | A ven ge AR it
The regulation should provide that: 25101 o]: s,
(a) The registry indexes or otherwise | (a) S7]4E &3 S7|7]1= U=
organizes information in an initial or | % EX] T FAHAEAS AHHE
amendment notice in the public reg- | % H(index)stH Y 1 ©o]<]e] WHO
istry record so as to make the in- | & % ¥](organize)dlo] HiLAE 34
formation accessible to a searcher in | 3}o] wig} 1 HR7} L ZU7|HIS
accordance with recommendation 34 | & 7[X & RE EXS3 7 AA
together with all notices that contain | A} =9 Al HL 7lest=E  3dlojof
the same registration number; and [la=
(b) The registry indexes or otherwise | (b) %7]4hE S7|7]12  AHA
organizes information in a cancella- | (archive)ol] Q= LAEA O] HARE
tion notice in the registry archives so | A & (index)d} At} L ©]2]e] HW o
as to make the information retriev- | 2 7] (organize)dlo] HiLALE: A|21
able by the registry in accordance | &lof we} 7 AR} S =7)HT
with  recommendation 21 together | 2 7%= nE EXE3) 34 A
with all notices that contain the same | 2} 5o 4] A 7}53E=  shojof
registration number. 3o}
Recommendation 17. Integrity of the | @A A17& (5717159 FAA)
registry record =y Re o e AES I
The regulation should provide that: Hstolol sk}
(a) Except as provided in recom- (@ FAVE A19, 208 A o]
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mendations 19 and 20, the registry
does not amend information in or re-
move information from the registry

record; and

(b) The registry protects the registry
record from loss or damage, and pro-
vides for back-up mechanisms to al-
registry

low reconstruction of the

record.

T3t AY AAsHA Fe=th

(b) 57140 717150 £2HAY
S 9A dEs Bosta, 57
7159 APEAAS A% Wy A
(back-up mecahnisms)S  A|-&-3}of of
=

Recommendation 18. Copy of regis-
tered notice

The regulation should provide that:

(a) The registry sends as soon as
practicable a copy of a registered no-
tice to each the person identified in
the notice as the secured creditor at
the address set forth in the notice,
indicating the date and time when
the registration of the notice became

effective and the registration number;

(b) Within [a short period of time,
such as ten days, to be specified by
the enacting State] after the person
identified in the notice as the secured
creditor has received a copy of the
registered notice in accordance with
(a) of this

mendation, that person must send: (i)

subparagraph recom-

a copy of an initial notice to each

person identified in the notice as the

A A8 (T71E TR AHR)

5ot e ed ge

sl of g},

= S7la s A A
A3 S7IHEE VA 5719 B
Z o] AME-S 7hE3E 3 AlEEA E
Ao 71" 2 gRERe] FAR
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grantor at the address set forth in the | |l HHAXZ 7|AE FHRAA7}
notice; and (i) a copy of an amend- | X 7|A|E HrRAGA}Ie] FAW
ment or cancellation notice to each | AAFE S &3l Y+= HAFol+= 1 &
person identified in the notice as | Al TAZE HF3lojof st}

rantor at the most recent address set

s (© FA BuAAZ A8 At
forth in the registry record or, if the

SR ’ EAe] BRAAAR AR A

erson identified in the notice as the | _ L —

P A Fas dA Fae gdE, B
secured creditor knows that the ad-

: " Aol HRAAR A" e Lo
dress of the person identified in the A Vg e FaowE (BEE7
notice as the grantor has changed, at

& G T =) AA® Arel o)) ol
a current address of the person identi- NelHom oA 2 g Eas
fied in the notice as the grantor _ }
¢ AR S glojof @tk

known to the person identified in the

notice as the secured creditor;

(c) If the person identified in the no-
tice as the secured creditor does not
know the current address of the per-
son identified in the notice as the
grantor, the person identified in the
notice as the secured creditor should
be entitled to use the last address
known or an address reasonably
available to that person (such as an
address stated in the public registry

record); and

(d) The rule in subparagraph (c) of

this recommendation applies also
where the person identified in the
notice as the grantor has multiple ad-
dresses or no address in the State in

which the registry is located.

@ °] AILAE (oFe] HEHe T

of HERAAAZ JA4HE AVt v
o] FAE THAY s7IATE &A

= A
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Recommendation 19. Amendment of
information in the public registry re-
cord

The regulation should provide that:

(a) Information in a registered notice
may be amended by the person iden-
tified in the notice as the secured

creditor through the registration of an

VI A19F (FF571715°0 3
= AR F+A)

71 e v
gatofof gt

(@) 571% A W] AE= FA
FRARE VA" A7E
A130, 31 E+= 338 ufzf

S o/lgdee s4d -

=

> 3o %J i
au gﬁ
>

o | (b) FEEAY TV= a2 FATA
amendment notice in accordance with
recommendation 30, 31 or 33; and b A- el Qe g4 Wl AR
o AA mE YL A @
(b) The registration of an amendment T},
notice does not result in the deletion
or modification of information in reg-
istered notices to which the amend-
ment notice relates.
Recommendation 20. Removal of infor- | IALE #2008 (FFT717|F5L=
mation from the public registry record | F-E]2] F R A A)
The regulation should provide that | & 7]7f22 HILAFY A|138<] ulhe}

information in a registered notice is

Traz|gte] RtREAY HIALG A

removed from the public registry re- | 32 & 33| uwg} TAFAVF &
cord upon the expiry of its period of | 7|2 o224 G 7|¥H FA 9ol AHH
effectiveness in accordance with rec- | 7} ¥ & s7|7|FS25H AAHT
ommendation 13 or upon registration | & & JfAd3Foiof st}

of a cancellation notice in accordance

with recommendation 32 or 33.

Recommendation 21. Archival of in- | @A A21F (F3F 5717|522

formation removed from the public
registry record
The regulation should provide that

information removed from the public

B

2E AA"D R AH

=719 8 HAaAs A208fo] whek
TEI|20RRE AAY AR
A%d (A 2093 2ol 7

rr of o
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recommendation 20 is archived for a
period of at least [a long period of
time, such as, for example, twenty
years, to be specified by the enacting
State] in a manner that enables the
information to be retrieved by the
registry in accordance with recom-

mendation 16, subparagraph (b).

a4z el
registry record in accordance with of olste] HFAHE A7 &3]

Recommendation 22. Language of a
notice

The regulation should provide that
the information in a notice must be
expressed in [the language or languages
to be specified by the enacting State]
and in the character set determined

and publicized by the registry.

IV. Registration of initial notices

V. 3x 5A9 571

Recommendation 23. Information re-
quired in an initial notice

The regulation should provide that:

(a) An initial notice must contain the

following information in the des-

ignated field:

(1) The identifier of the grantor de-
termined in accordance with recom-
mendations 24-26, the address of the
grantor [and any other information to

be specified by the enacting State to
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(i) The identifier of the secured Fel =
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creditor determined in accordance
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with recommendation 27 and the ad- : . .
iv) AaAE #1133 = =7
dress of the secured creditor; ((iv) AARE AN o o
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(iii)) A description of the encumbered (v) 9rgo] AgE 4 9= Ha
assets in accordance with recom- ol )
mendation 28; (b) 5 o] BRAAA wE Tr
[(iv) The period of effectiveness of AAZE = wels d¥e] 89t
the registration in accordance with = AEs sl Zzhe] "R A
recommendation 13; and AA e FRAAES il dHE=
g2 s ojo} g},

(v) The maximum monetary amount
for which the security right may be

enforced]; and

(b) If there is more than one grantor
or secured creditor, the required in-
formation must be entered in the
designated field separately for each

grantor or secured creditor.

Recommendation 24. Grantor identi-
fier (natural person)
The regulation should provide that, if

the grantor is a natural person:

(a) The grantor identifier is the name

of the grantor;

(b) [The enacting State should speci-
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fy the various components of the | tF3st @49 7 @45 93t 39
grantor’s name and the designated | ¥+= 535} oF st} )
field for each component]; (c) (H=re HrRAHAS] ol&&
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(c) [The enacting State should speci- | — © = Oo—’ :/\ TE Jj %1]:
= 7)o A o2 EAG of 3
fy the official documents on the ba- | = del FAlEsE SAskelof
sis of which the grantor’s name o) o . . .
7 O LX) o] "l o]l&
should be determined and the hier- () (=S eAAdre] 2 oy
: o]Fo] WAH Aol oEA TR
archy among those official docu-
Al o|Fe AGstelok s=A
ments]; and
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(d) [The enacting State should speci-
fy the way in which the grantor’s
name should be determined in the
case of a name change after the is-
suance of an official document].
Recommendation 25. Grantor identi- | d AL A|253 (FRAAAGRS] 2

fier (legal person)
The regulation should provide that, if

the grantor is a legal person:

(a) The grantor identifier is the name

of the grantor; and

(b) The name of the grantor is the
name specified in a current [docu-
ment, law or decree, to be specified
by the enacting State] constituting

the legal person.
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[Recommendation 26. Grantor identi-
fier (special cases)

The regulation should provide that
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[the enacting State should specify the | 5o AAY A4k 1A == o
grantor identifier in special cases, | XA} AF & 5T g #3
such as a person that is subject to | HFEAARS] 2AW¥HAE EAslo]of
insolvency proceedings and a trustee | $FChi= ) & FsFo]ofF i,
or representative of an estate].
Recommendation 27. Secured creditor | 1AL A273 (FRAAS A9
identifier A}
The regulation should provide that: ST ES v e AgS ot
(a) If the secured creditor is a natu- gskefok .
ral person, the identifier is the name (@ FRAAZE AdRlolEd A
of the secured creditor determined in HARS A A4l e A
accordance with recommendation 24; A= olFeltt.

(b) FEAAIL Welolghw 1 A
(b) If the secured creditor is a legal A= AAL A258re] wEl AR
person, the identifier is the name of = o] 2 o]t}
the secured creditor determined in ©) DRAR7 AmALE 72680 A
accordance with recommendation 25; AFy EWI 7Aoo sgsd
and 2 AdAe AR Aedel
(c) If the secured creditor falls with- 2t A 5= ool

in the special cases referred to in
recommendation 26, the identifier is
the name as determined in accord-

ance with recommendation 26.

Recommendation 28. Description of
encumbered assets

The regulation should provide that:

(a) The encumbered assets must be
described in the designated field of
the notice in a manner that reason-

ably allows their identification;
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the public registry record using the

grantor’s correct identifier;

(b) Except as provided in subpara-
graph (c) of this recommendation, an
incorrect or insufficient statement of
the information required in a notice
other than the grantor’s identifier
does not render the registration of a

notice ineffective, unless the incorrect

AL Ho &

(b) A generic description that refers | A S Awstes W4 7lse 1

to all assets within a category of | 5% HIo| ¥3H &= HHAHA

movable assets includes all of the | & E& A & Ao AAk:

grantor’s present and future assets | X3S

within the specified category; and (c) §RAAGA] BE FAF AAS

(c) A generic description that refers Od%gtg fgﬂb;ﬂ Z]%% FRAEA

to all of the grantor’s movable assets i i;sfjﬁ B e skl

includes all of the grantor’s present | = ~— © ©

and future movable assets.

Recommendation 29. Incomrect or in- | @ IALY A|29% (RAESAY EF
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The regulation should provide that: 71t o 2E AERE T
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tice, or an amendment notice that (@) A3 A, = %E}é;ﬁx}g_ A

changes the grantor’s identifier or A FRAAE )

adds a grantor, is effective only if oh= 58 wAel SR A

the notice provides the grantor’s cor- Aaake A4 WA 2698 Tt

rect identifier as set forth in recom- FRAze] gast AnAE Al

mendations 24-26 or, in the case of fﬂji} i:]ij; i%j]j; ijij

an incorrect identifier, if the notice | ' © o el oo

would be retrieved by a search of 1A Rt Ao AHA
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or insufficient statement would seri-

ously mislead a reasonable searcher;

[(c) An incorrect statement in a no-
tice with respect to the period of ef-
fectiveness of the registration of a
notice and the maximum amount for
which the security right may be en-
forced does not render the registra-
tion of the notice ineffective, except
to the extent that it seriously misled
third parties that relied on the regis-

tered notice;]

(d) An insufficient identifier of a

grantor in a notice in accordance
with subparagraph (a) of this recom-
mendation does not render the regis-
tration of a notice ineffective with
respect to other grantors sufficiently

identified in the notice;

() An insufficient description of en-
cumbered assets in a notice does not
render the registration of a notice in-
effective with respect to other en-
cumbered assets sufficiently described

in the notice; and

V. Registration of amendment and

cancellation notices

a4i

V. =4 X< A9 57

ojf

Recommendation 30. Information re-

quired in an amendment notice
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(a) An amendment notice must con- | ° }jﬂ fl;‘ﬂr- - o
. . . . . % A= gt S AY
tain the following information in the @) Ti &7 }H serel Hhe A
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designated field: = Eetelor g
(i) #4% pa8 Az 5A9 £
(1) The registration number of the in- kiR
itial notice to which the amendment (i) AR} F7h 2hA4 == WA
relates; and olof Fthul, WiAe A23Ee] u}
(i) If information is to be added, | ©F X Aol ddH Fd Hu
deleted or changed, the information | & Y=o A3 L2 W4l wpe}
to be added, deleted or changed in | -1 7k ATAl Hi= WEE HH
the manner for entering the relevant | (b) T4 A= A ke s *
kind of information in an initial no- | © 12 @3¢ AR wHE
tice in accordance with recom- | A

mendation 23; and

(b) An amendment notice may relate
of

to one or multiple items in-

formation in a notice.

Recommendation 31. Global amend-
ment of secured creditor information

in multiple notices

Option A

The regulation should provide that
the person identified in the notice as
the secured creditor named in multi-
ple registered notices may amend its
information in all these notices with

a single global amendment.
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The regulation should provide that a | 57|72 &9 T71E FA9

secured creditor named in multiple | HEAAZ 7AE A= el F

registered notices may request the | & TAHOE 11 BE FTAEY AR

registry to amend its information in | & TAHSIES S|4 8FF

all these notices with a single global | A th= H-& A slojof o},

amendment.

Recommendation  32.  Information | & XA A|328 (Ea TA o 8+

required in a cancellation notice He JR)

The regulation should provide that a | 57|73 W4 TA &= et

cancellation notice must contain in | @49} FAHHE HE FAo F7IW

the designated field the registration | & 3X33lojof dtofe= HES 1A

number of the initial notice to which | d}oJoF 3t}

the cancellation relates.

Recommendation 33.  Compulsory | AIAL} A33& (A 74 = D)

amendment or cancellation

The regulation should provide that:

(a) The secured creditor must register
an amendment or cancellation notice,

as the case may be, if:

(1) The registration of an initial or
amendment notice has not been au-
thorized by the grantor at all or to

the extent described in the notice;

(i) The registration of an initial or

amendment notice has been au-

thorized by the grantor but the au-
thorization has been withdrawn and

no security agreement has been con-
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(iii) The security agreement has been Ej:]) SR D]L f el
. : ) oA 7 by A ILol o]3 o
revised in a way that makes the in- 1 718k st se] ol
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formation contained in the notice in- | _ , e .
ffic F7h o] HThs oFgo] 91e
correct or insufficient; or T7hE el _E} el s
(b) oI WA (a) (ii)FH (a) (iv)
(iv) The security right to which the kA o] Ao SRAAE SRAA

notice relates has been extinguished
by payment or other performance of
the secured obligation or otherwise
and there is no further commitment
by the secured creditor to extend

credit;

(b) In the case of subparagraphs
(a)(d) to (a)iv) of this

mendation, the secured creditor may

recom-

charge any fee agreed upon with the

grantor;

(c) Not later than [a short period of

time, such as fifteen days, to be
specified by the enacting State] after
receipt of a written request from the
grantor, the secured creditor is ob-
liged to comply with its obligation
under subparagraph (a) of this rec-

ommendation;

(d) Notwithstanding subparagraph (b)
of this recommendation, no further
fee or expense may be charged or

accepted by the secured creditor if it
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complies with the written request | & = AT}
from the grantor in accordance with | (g) ©] HIAFY (e)&} (Ho W&
subparagraph (c) of this recom- | T4 H& YATA =
mendation;
(e) If the secured creditor does not
o : : AE A A
comply within the time period pro-
o . e Ay EmE AWy Ao A
vided in subparagraph (c) of this rec- }
| R B £ F bsd @ A
ommendation, the grantor is entitled )
o EoHAl s7Iael os F7lEoloF
to seek the registration of an amend- 0
<)
ment or cancellation notice, as the .
case may be, through a summary ju-
. L AE A B
dicial or administrative procedure;
Bl Ay e @gEael walw
(f) The grantor is entitled to seek T 7153 3 AEsA 1 ARG
the registration of an amendment or ARate] AP wi §A Shodal)
cancellation notice, as the case may o5 =7]5o]oF &t}

be, through a summary judicial or
administrative procedure even before
expiry of the period stated in sub-
paragraph (c) of this recommendation,
provided that there are appropriate
secured

mechanisms to protect the

creditor; and

(g) The amendment or cancellation

notice in accordance with subpara-
graphs (e) and (f) of this recom-

mendation is registered by

Option A
the registry as soon as practicable
upon receipt of the notice with a

copy of the relevant judicial or ad-
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ministrative order attached.

Option B
a judicial or administrative officer as
soon as practicable upon issuance of
the relevant judicial or administrative

order with a copy thereof attached.

VI. Search criteria and search results

Vi. 24 71&3 4

1

23

Recommendation 34. Search criteria

The regulation should provide that
the criterion by which a search of
the public registry record may be

conducted is:
(a) The grantor identifier; or

(b) The registration number.
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Recommendation 35. Search results

The regulation should provide that:

(a) The registry provides a search re-
sult that indicates the date and time
when the search was performed and
either sets forth all information in
each registered notice that matches

the specified search criterion or in-

dicates that no registered notice
matched the search criterion;
(b) A search result reflects in-

formation in the public registry re-
cord that matches exactly the search

criterion except [in cases, in which a
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search result may reflect information | & A|&|3lale A 7|5 A &3s}A
in the public registry record that | &3l FFT7I7IFAY HRE
closely matches the search criterion | ¥Fed 3fofof sk},
and the rules used by the registry to | (c) AAMALS] QH o] we} F7]4Ae
determine what constitutes a close | A AZE Y= A A0 A
match, to be specified by the enact- | A& a3t}
ing State];
(c) Upon request made by searcher,
the registry issues an official search
certificate indicating the search result.
VII. Registration and search fees VIL 7] @ AN £33
Recommendation 36. Fees for the | A A|363 (57149 AlH] 29
services of the registry g3t F458)
The regulation should provide that: 71t AE S ved 22 ARNE 9

Option A
(a) The following fees are payable

for the services of the registry:
(1) Registration of a notice:
1

b. Electronic [:-*];

a. Paper [+

(i1) Searches:
a. Paper [-°];

b. Electronic [-**];
(ii1) Certificates:
a. Paper [*°];

b. Electronic;
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(b) The registry may enter into an | A| A3} FTH Ag= |3
agreement with a person that satisfies | 3}7] 9|3+ 57|4 o] &} AL 1h
all registry terms and conditions and | & 4 %)
establish a registry user account to
facilitate the payment of fees.
Option B
L : A€ B
The [administrative authority to be
. . (Zt=o] Ao B4 B=) & It
specified by the enacting State] may ; _ L
. Oz F7|A8] AH| 29 oF
determine the fees and methods of | ° 5712 1 -] il B
, TR I AFTHS 4E
payment for the services of the reg-
istry by decree.
Option C Ae = C
The following services of the registry =)0 the AHlA (7] Ay
are free of charge [registration serv- 2 4 Aqu)a T AR A A
ices, searching services or electronic H 22 = zbaro] A= AH] ) 9
searching services to be specified by Qe s 4ar7t o794 g=
the enacting State.]
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