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UNCITRAL Model Law on Secured
Transactions'

Contents
Chapter I. Scope of application and
general provisions
Chapter II. Creation of a security right
Chapter III. Effectiveness of a security
right against third parties
Chapter IV. The registry system
Model Registry Provisions
Chapter V. Priority of a security right
Chapter VI. Rights and obligations
of the parties and third-party
obligors
Section I. Mutual rights and
obligations of the parties to a
security agreement
Section II. Rights and obligations of
third-party obligors
Chapter VII. Enforcement of a security
right
Chapter VIIIL. Conflict of laws
Chapter IX. Transition

Chapter I. Scope of application and
general provisions

Article 1. Scope of application

1. This Law applies to security rights in
movable assets.

2. With the exception of articles 72-82,
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! “Secured transaction” means a transaction that creates a security right in a movable
asset. Thus, there is no substantive difference between the title of the Model Law in
the language versions that do not use the term “secured transaction” and the title of
the UNCITRAL Legislative Guide on Secured Transactions.
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this Law applies to outright transfers
of receivables by agreement.

3. Notwithstanding paragraph 1, this Law
does not apply to security rights in

(a) The right to request payment under,
or to receive the proceeds of, an
independent guarantee or letter of
credit;

(b) Intellectual property in so far as
this Law is inconsistent with [the
law relating to intellectual property
to be specified by the enacting
Statel?

(c) Intermediated securities; [or]

(d) Payment rights arising under or
from financial contracts governed
by netting agreements, except a
payment right arising upon the
termination of all outstanding
transactions][; or]

[(e) Any other types of asset to be
specified by the enacting State,
such as those that are subject to
specialized secured transactions and
asset-based registration regimes
under other law to the extent that
that other law governs matters
addressed in this Law]?

4. This Law does not apply to security
rights in proceeds of encumbered
assets if the proceeds are a type of
asset to which this Law does not

% A

I, Zo0HEE, AEICLILIEIEDSE

FEMEREICHEN T 5,
E1IHOMEIZ L 2DbOLT, 20k
k. koM EE BN L 32X

HH L7,

(a) FEVARFEIRE L IZERIKICES
W ERD D HER, iE, 20
70— X% TS HEF)

(b) oD [HIEEDIRET 5589
WEMEIZRET 2] LWL 2w
A, FR B e

(¢) MHERAIES [ 30U3]

d) AvT4 Y7 EEOFRTHS
RN HD < STILFRMEILIZ IR
T b U7k (2T
REITOWGIOMTIZE Y AL 723
GEREER ) [ 3]

[(e) HIEEADIEET 2 DMOME
oW (FZIE, ZoEPHRET
LHEE BT MOBEICHEDE,
RGOV T RERNIHR S S
7R O BRI EE O & 2T B
)1

HIEEYO 7Oy — X2 DED
WHO R WHEOWMETH LYHEICE
W, [HIZEORET 2 MoEk] 25,
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? This provision may not be necessary if the enacting State has coordinated, or has
otherwise addressed, the relationship between this Law and any secured transaction
provisions of its law relating to intellectual property.
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% If the enacting State decides to introduce any other exception(s), they should be

limited and set out in its enactment of the Model Law in a clear and specific way.
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FHAEIG [12B 9 5 UNCITRAL EF VD% (1)

apply, to the extent that [any other
law to be specified by the enacting
State] applies to security rights in
those types of asset and governs the
matters addressed in this Law.

Nothing in this Law affects the rights
and obligations of the grantor and

o1

the debtor of the receivable under
other laws governing the protection
of parties to transactions made for
personal, family or household purposes.

>

Nothing in this Law overrides a
provision of any other law that limits
the creation or enforcement of a
security right in, or the transferability
of, specific types of asset, with the
exception of a provision that limits
the creation or enforcement of a
security right in, or the transferability
of, an asset on the sole ground that
it is a future asset, or a part of or an
undivided interest in an asset.

Article 2. Definitions and rules of
interpretation
For the purposes of this Law:

(a) “Acquisition secured creditor”
means a secured creditor that has
an acquisition security right;

(b) “Acquisition security right” means
a security right in a tangible asset,
or in intellectual property or the
rights of a licensee under a licence
of intellectual property, which
secures an obligation to pay any
unpaid portion of the purchase price
of an asset, or other credit extended
to enable the grantor to acquire
rights in the asset to the extent that
the credit is used for that purpose;

(c) “Bank account” means an account
maintained by an authorized deposit-
taking institution to which funds

Jb:68(1-263) 263
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may be credited or debited;

(d) “Certificated non-intermediated

securities” means non-intermediated

securities represented by a certificate

that:

(i) Provides that the person entitled
to the securities is the person in
possession of the certificate; or

(i) Identifies the person entitled to
the securities;

(e) “Competing claimant” means a

creditor of a grantor or other person
with rights in an encumbered asset
that may be in competition with the
rights of a secured creditor in the
same encumbered asset. The term
includes:

(i) Another secured creditor of the
grantor that has a security right
in the same encumbered asset;

(ii) Another creditor of the grantor
that has a right in the same
encumbered asset;

(iii) The insolvency representative in
insolvency proceedings in respect
of the grantor; and

(iv) A buyer or other transferee,
lessee or licensee of the
encumbered asset;

(f) “Consumer goods” means goods

primarily used or intended to be
used by the grantor for personal,
family or household purposes;

(g) “Control agreement”

(i) With respect to uncertificated
non-intermediated securities,
means an agreement in writing
between the issuer, the grantor
and the secured creditor,
according to which the issuer

[105]
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FHAEIG [12B 9 5 UNCITRAL EF VD% (1)

agrees to follow instructions from
the secured creditor with respect
to the securities, without further
consent from the grantor; and

(i) With respect to rights to payment
of funds credited to a bank
account, means an agreement
in writing between the deposit-
taking institution, the grantor
and the secured creditor,
according to which the deposit-
taking institution agrees to follow
instructions from the secured
creditor with respect to the
payment of funds credited to the
bank account without further
consent from the grantor;

(h) “Debtor” means a person that owes
payment or other performance of a
secured obligation, whether or not
that person is the grantor of the
security right securing payment or
other performance of that obligation,
including a secondary obligor
such as a guarantor of a secured
obligation;

(i) “Debtor of the receivable” means
a person that owes payment of
a receivable that is subject to a
security right, including a guarantor
or other person secondarily liable
for payment of the receivable;

(j) “Default” means the failure of a
debtor to pay or otherwise perform
a secured obligation and any other
event that constitutes default under
the terms of an agreement between
the grantor and the secured creditor;

(k) “Encumbered asset” means:

(i) A movable asset that is subject to
a security right; and
(ii) A receivable that is the subject of

Jb:68(1-261) 261
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an outright transfer by agreement;

() “Equipment” means a tangible asset

(m

other than inventory or consumer
goods that is primarily used or
intended to be used by the grantor
in the operation of its business;

) “Financial contract” means any
spot, forward, future, option or
swap transaction involving interest
rates, commodities, currencies,
equities, bonds, indices or any other
financial instrument, any securities
repurchase or lending transaction,
and any other transaction similar
to those transactions entered
into in financial markets and any
combination of those transactions;

RTH D EHREME
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the grantor does not have rights

in or the power to encumber at PRICEEST BHERZE S 2V D2 W

the time the security agreement is Jo

concluded;

(0) “Grantor” means: (o) XEH] LIk, kOEEZ VI,

(i) A person that creates a security (i) HCOOEBXIIMAOEE %
right to secure either its own PRT 57D FRET 55
obligation or that of another
person;

(i) A buyer or other transferee of an (i) IEFEOBIHA CHEF Z TS
encumbered asset that acquires E)THHH WY o HEZ0OMOES
its rights subject to a security a0
right; and

(iii) A transferor under an outright (ili) BEICLDZ2ELEOS&HEMEHEE
transfer of a receivable by EIZBIU BRRIEN
agreement;

(p) “Intangible asset” means any (p) TR &, HEYLUSOT

movable asset other than a tangible RTOBEEZ VI .

asset;

(@) “Inventory” means tangible assets (q) [EHE S ] &, '?“%%0)%?%@
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held by the grantor for sale or
lease in the ordinary course of the
grantor’s business, including raw

materials and work in process;
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(r) “Knowledge” means actual
knowledge;

(s) “Mass” means a tangible asset
which results when a tangible
asset is so commingled with one or
more other tangible assets of the
same kind that they have lost their
separate identities;

(t) “Money” means currency authorized
as legal tender by any State;

(u) “Movable asset” means a tangible
or intangible asset, other than
immovable property;

(v) “Netting agreement” means an
agreement between two or more
parties that provides for one or
more of the following:

(i) The net settlement of payments
due in the same currency on the
same date whether by novation or
otherwise;

(i) Upon the insolvency or other
default by a party, the termination
of all outstanding transactions at
their replacement or fair market
values, conversion of such sums
into a single currency and netting
into a single payment by one
party to the other; or

(iii) The set-off of amounts calculated
as set out in subparagraph (ii)
under two or more netting
agreements;

(w) “Non-intermediated securities”
means securities other than
securities credited to a securities
account and rights in securities
resulting from the credit of
securities to a securities account;

(x) “Notice” means a communication in
writing;

(v) “Notification of a security right

Jb:68 (1-259) 259
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in a receivable” means a notice
by the grantor or the secured
creditor informing the debtor of the
receivable that a security right has
been created in the receivable;

(z) “Possession” means the actual

possession of a tangible asset by
a person or its representative, or
by an independent person that
acknowledges holding it for that
person;

(aa) “Priority” means the right of a

person in an encumbered asset
in preference to the right of a
competing claimant;

(bb) “Proceeds” means whatever
is received in respect of an
encumbered asset, including what
is received as a result of a sale
or other transfer, lease, licence or
collection of an encumbered asset,
civil and natural fruits, insurance
proceeds, claims arising from
defects in, damage to or loss of an
encumbered asset, and proceeds of
proceeds;

(cc) “Product” means a tangible asset
which results when a tangible asset
is so physically associated or united
with one or more other tangible
assets of a different kind, or when
one or more tangible assets are
so manufactured, assembled or
processed, that they have lost their
separate identities;

(dd) “Receivable” means a right to
payment of a monetary obligation,
excluding a right to payment
evidenced by a negotiable instrument,
a right to payment of funds credited
to a bank account and a right to
payment under a non-intermediated
security;
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(ee) “Registry” means the registry
established under article 28 of this
Law;

(ff) “Secured creditor” means:

(i) A person that has a security
right; and

(i) A transferee under an outright
transfer of a receivable by
agreement;

(gg) “Secured obligation” means an
obligation secured by a security
right;

(hh) “Securities” means:

[(i)] An obligation of an issuer or
any share or similar right of
participation in an issuer or in the
enterprise of an issuer that:

a. Is one of a class or series, or by
its terms is divisible into a class
or series; [and]

b. Is of a type dealt in or traded
on a recognized market, or
is issued as a medium for
investment; [and

(i) The enacting State to specify
any additional rights that should
qualify as securities even if they
do not satisfy the requirements
expressed in subparagraphs (i) a.
and (i) b.]

(ii) “Securities account” means
an account maintained by an
intermediary to which securities
may be credited or debited;

(1j) “Security agreement” means:

(i) An agreement, regardless
of whether the parties have
denominated it as a security
agreement, between a grantor and
a secured creditor that provides
for the creation of a security right;
and
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(ii) An agreement that provides
for the outright transfer of a
receivable;

(kk) “Security right” means:

(i) A property right in a movable
asset that is created by an
agreement to secure payment
or other performance of an
obligation, regardless of whether
the parties have denominated it as
a security right, and regardless of
the type of asset, the status of the
grantor or secured creditor, or the
nature of the secured obligation;
and

(ii) The right of the transferee
under an outright transfer of a
receivable by agreement;

(II) “Tangible asset” means any tangible
movable asset. Except in article 2,
subparagraphs (b), (1), (q), (s) and (cc),
and articles 11, 20, 33, 34 and 38-42,
the term includes money, negotiable
instruments, negotiable documents
and certificated non-intermediated
securities;

(mm) “Uncertificated non-intermediated
securities” means non-intermediated
securities not represented by a
certificate; and

(nn) “Writing” includes an electronic
communication if the information
contained therein is accessible so
as to be usable for subsequent
reference.

Article 3. Party autonomy

1

2.

With the exception of articles 4, 6,
9, 53, 54, 72, paragraph 3, and 85-
107, the provisions of this Law may
be derogated from or varied by
agreement.

An agreement referred to in paragraph

[111]

% A
(i) HIE D SR EEREL E0 56

EUy
=1
SN

(kk) THEHEIZ 1T ROBDE VS,
(i) HIZFDOMOMEEDIET % R
THLODEZITL AR LT
Er AWML T2 (LEE)HE
PRI EFRT B h RO, B
OFEHE, BHEER L IR RES
O AL NI B AR LRE B O H % 1]
b)) ;s Bt

(i) ABEICEL2HEIEOLEEERE
2BV % EZ NOHEF]

) THEEW] i3, 5505 HED
BEEvI. H2% b). O. (@)
(s). (co) KON 45114, %205,
335, 345, HEIREN D HA25F
TIHETAHEZBREIN, 20

FEIE. &8k, TEEES, MEJRGGESR,
HIE D & B IEM B IR % &t

(mm) [HEHFHEOIEMLRATES] &
. FHICL > TRESINL TV AW
JFEHBEREALSF T ),

(nn) [E=MWE] 121, BEFWEE (£
DBEIZEEINTVLIERY. Fik
DBBPTEL L HIIT 7L AMTE
THLGEIRD) &t

3% NEEHEHNR

1.

2.

B44%. B65%. 8B95%. H53%.
545, T2 3T, HEHEMNHE
1075 T B ED, 2 OEOREIL.
BEICEVZOBAEHIE L IIEE
FTHIENTE S,

EIHOEREIX, TOEEOLHEE

J:68(1-256) 256



FHAEIG [12B 9 5 UNCITRAL EF VD% (1)

1 does not affect the rights or obligations
of any person that is not a party to the
agreement.

w

Nothing in this Law affects any
agreement to use alternative dispute
resolution, including arbitration,
mediation, conciliation and online
dispute resolution.

Article 4. General standards of conduct
A person must exercise its rights and
perform its obligations under this Law
in good faith and in a commercially
reasonable manner.

Article 5. International origin and

general principles

1. In the interpretation of this Law,
regard is to be had to its international
origin and the need to promote
uniformity in its application and the
observance of good faith.

2. Questions concerning matters governed
by this Law that are not expressly
settled in it are to be settled in
conformity with the general principles
on which this Law is based.

Chapter II. Creation of a security right
A. General rules’

Article 6. Creation of a security right and
requirements for a security agreement

1. A security right is created by a
security agreement, provided that the
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grantor has rights in the asset to be
encumbered or the power to encumber
it.

. A security agreement may provide

Do

for the creation of a security right in
a future asset, but the security right
in that asset is created only when the
grantor acquires rights in it or the
power to encumber it.

w

Except as provided in paragraph 4, a

security agreement must be [concluded

in] [evidenced by]’ a writing that is

signed by the grantor and:

(a) Identifies the secured creditor and
the grantor;

(b) Describes the secured obligation as
provided in article 9; [and]

(c) Describes the encumbered asset as
provided in article 9[; and

(d) States the maximum amount for
which the security right may be
enforced]®

4. A security agreement may be oral if

the secured creditor is in possession of

the encumbered asset.

Article 7. Obligations that may be
secured

A security right may secure one or more
obligations of any type, present or future,
determined or determinable, conditional
or unconditional, fixed or fluctuating.
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Article 8. Assets that may be encumbered

A security right may encumber:

(a) Any type of movable asset;

(b) A part of or an undivided right in a
movable asset;

(c) A generic category of movable
assets; and

(d) All of a grantor’'s movable assets.

Article 9. Description of encumbered

assets and secured obligations

1. The encumbered assets and secured
obligations must be described in the
security agreement in a manner that
reasonably allows their identification.

Do

. A description of encumbered assets

that indicates that the encumbered
assets consist of all the grantor's
movable assets, or of all the grantor’s
movable assets within a generic
category, satisfies the standard in
paragraph 1.

w

A description of secured obligations
that indicates that the security right
secures all obligations owed to the
secured creditor at any time satisfies
the standard in paragraph 1.

Article 10. Rights to proceeds and

commingled funds

1. A security right in an encumbered
asset extends to its identifiable
proceeds.

2. Where proceeds in the form of money
or funds credited to a bank account
are commingled with other assets of
the same kind:

(a) The security right extends to
the commingled money or funds,
notwithstanding that they have
ceased to be identifiable;
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(b) The security right in the commingled
money or funds is limited to
the amount of money or funds
immediately before they were
commingled; and

(c) If at any time after the commingling,
the amount of the commingled
money or funds is less than the
amount of the money or funds
immediately before they were
commingled, the security right in
the commingled money or funds
is limited to the lowest amount
between the time when the money
or funds were commingled and the
time when the security right is
claimed.

Article 11. Tangible assets commingled

in a mass or transformed into a product

1. A security right in a tangible asset
that is commingled in a mass extends
to the mass. A security right in a
tangible asset that is transformed into
a product extends to the product.

2. A security right that extends to a
mass is limited to the same proportion
of the mass as the quantity of the
encumbered asset bore to the quantity
of the entire mass immediately after
the commingling.

3. A security right that extends to a
product is limited to the value of the
encumbered asset immediately before
it became part of the product.

Article 12. Extinguishment of security
rights

A security right is extinguished when
all secured obligations have been
discharged and there are no outstanding
commitments to extend credit secured
by the security right.
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B. Asset-specific rules

Article 13. Contractual limitations on the

creation of security rights in receivables

1. A security right in a receivable
is effective notwithstanding any
agreement between the initial or any
subsequent grantor and the debtor of
the receivable or any secured creditor
limiting in any way the grantor’s right
to create a security right.

2. Nothing in this article affects any
obligation or liability of the grantor for
breach of the agreement referred to in
paragraph 1, but the other party to the
agreement may not avoid the contract
giving rise to the receivable or the
security agreement on the sole ground
of the breach of that agreement, or
raise against the secured creditor
any claim it may have as a result of
such a breach against the grantor, as
provided in article 64, paragraph 2.
A person that is not a party to the
agreement referred to in paragraph 1
is not liable for the grantor’s breach of
the agreement on the sole ground that
it had knowledge of the agreement.

w

This article applies only to receivables:

(a) Arising from a contract that is
a contract for the supply or lease
of goods or services other than
financial services, a construction
contract or a contract for the sale or
lease of immovable property;

(b) Arising from a contract for the
sale, lease or licence of industrial
or other intellectual property or of
proprietary information;

(c) Representing the payment
obligation for a credit card
transaction; or
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(d) Arising upon net settlement of
payments due pursuant to a netting
agreement involving more than two
parties.

Article 14. Personal or property rights
securing or supporting payment or
other performance of encumbered
receivables or other intangible assets,
or negotiable instruments

A secured creditor with a security right
in a receivable or other intangible asset
or in a negotiable instrument has the
benefit of any personal or property right
that secures or supports payment or
other performance of the encumbered
asset without a new act of transfer.
If that right is transferable under the
law governing it only with a new act
of transfer, the grantor is obliged to
transfer the benefit of that right to the
secured creditor.

Article 15. Rights to payment of funds
credited to a bank account

A security right in a right to payment
of funds credited to a bank account is
effective notwithstanding an agreement
between the grantor and the deposit-
taking institution limiting in any way the
grantor’s right to create a security right.

Article 16. Negotiable documents and
tangible assets covered by negotiable
documents

A security right in a negotiable document
extends to the tangible asset covered by
the document, provided that the issuer
of the document is in possession of the
asset at the time the security right in
the document is created.
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Article 17. Tangible assets with respect
to which intellectual property is used
A security right in a tangible asset with
respect to which intellectual property is
used does not extend to the intellectual
property and a security right in the
intellectual property does not extend to
the tangible asset.

Chapter III. Effectiveness of a security
right against third parties

A. General rules

Article 18. Primary methods for
achieving third-party effectiveness

1. A security right in an encumbered
asset is effective against third parties
if a notice with respect to the security
right is registered in the Registry.

A security right in a tangible asset is
also effective against third parties if

N

the secured creditor is in possession of
the asset.

Article 19. Proceeds

1. If a security right in an asset is
effective against third parties, a
security right in any proceeds of
that asset arising under article 10 is
effective against third parties without
any further act if the proceeds are
in the form of money, receivables,
negotiable instruments or rights to
payment of funds credited to a bank
account.

2.If a security right in an asset is
effective against third parties, a
security right arising under article 10
in any proceeds of that asset other
than the types of proceeds referred
to in paragraph 1 is effective against
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third parties:

(a) For [a short period of time to be
specified by the enacting State] after
the proceeds arise; and

(b) Thereafter, only if the security right
in the proceeds is made effective
against third parties by one of the
methods applicable to the relevant
type of encumbered asset referred
to in the provisions of this chapter
before the expiry of the time period
specified in subparagraph (a).

Article 20. Tangible assets commingled
in a mass or transformed into a product
If a security right in a tangible asset is
effective against third parties, a security
right in a mass or product to which the
security right extends under article 11
is effective against third parties without
any further act.

Article 21. Changes in the method for
achieving third-party effectiveness

A security right that is effective
against third parties remains effective
against third parties despite a change
in the method for achieving third-party
effectiveness, provided that there is
no time when the security right is not
effective against third parties.

Article 22. Lapses in third-party
effectiveness

If the third-party effectiveness of
a security right lapses, third-party
effectiveness may be re-established, but
the security right is effective against
third parties only as of that time.

Article 23. Continuity in third-party
effectiveness upon a change of the
applicable law to this Law
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1. If a security right is effective against
third parties under the law of another
State and this Law becomes applicable,
the security right remains effective
against third parties under this Law
if it is made effective against third
parties in accordance with this Law
before the earlier of:

(a) The time when third-party
effectiveness would have lapsed
under the law of the other State;
and

(b) The expiry of [a short period of
time to be specified by the enacting
State] after this Law becomes
applicable.

2.If a security right continues to be
effective against third parties under
paragraph 1, the time of third-party
effectiveness is the time when it was
achieved under the law of the other
State.

Article 24. Acquisition security rights
in consumer goods

An acquisition security right in consumer
goods with an acquisition price below [an
amount to be specified by the enacting
State] is effective against third parties
upon its creation without any further act.

B. Asset-specific rules

Article 25. Rights to payment of funds
credited to a bank account
A security right in a right to payment
of funds credited to a bank account may
also be made effective against third
parties by:
(a) The creation of the security right
in favour of the deposit-taking
institution;
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(b) The conclusion of a control
agreement; or

(c) The secured creditor becoming the
account holder.

Article 26. Negotiable documents and
tangible assets covered by negotiable
documents

1. If a security right in a negotiable
document is effective against third
parties, the security right that extends
to the tangible asset covered by the
document in accordance with article 16
is also effective against third parties.
During the period when a negotiable

N

document covers a tangible asset, a
security right in the asset may also be
made effective against third parties
by the secured creditor’s possession of
the document.

3. A security right in a negotiable
document that was effective against
third parties by the secured creditor’s
possession of the document remains
effective against third parties for [a
short period of time to be specified by
the enacting State] after the document
or the asset covered by the document
has been returned to the grantor or
other person for the purpose of dealing
with the asset.

Article 27. Uncertificated non-
intermediated securities
A security right in uncertificated non-
intermediated securities may also be
made effective against third parties by:
(a) The [notation of the security
right] [entry of the name of the
secured creditor as the holder of the

%o K

(b) > bu— LAEOH Lt
(0 HERHEEDIIESENIE L L

55265%  MEISRIESR B OYREIREE S D R4 T
H 5 HEM

1. MEEREZ % HB & § B 4HREA S =
FRPI 2B B5E1E BI65RIE -
THFHMERER O R E SN D EEY
RSB D E=F I ET %o

2. MERERD AW 20 R E 5 2
T, 2oWe HEVE § 2R
HORMEE 2 MRS 2 AT 5 2
EIZEoTH, BE=FTMI2MA S
ZENTED,

3. MEFEEAEEFHMETLHEEHETDH -
T, HEEEPHEEESRY 56T 52
LIk o TE=ZFANIMNEZHM 2720 D
E. Z OMENFEE SR I ME BURE S AsxF 5
LT W, TOYMORG ET B0
ICREEH T OMOFIRE S Nz,
[HIEEDTRET 2 HIH] (X,
R R LT 5o

et —

oy

275 IR O IR MR PRATRES:

HESRTH O FE R IR AT REF 10§ 2 $E4R
MlZ, ROZEETAHILICE-TYH,
BEENNZ2MA LI LN TE D,

(a) FHHFOFFAOZELRSTHHD

T, BITEICL T, i, BIT%
DIDIZEFELIN TV L IEE~D

" The enacting State should choose the method that best fits its legal system.
THIEENL. HEOEREICRD L CHAT L HEEBRTRETH D,
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securities]’ in the books maintained [ERMEDOIRE] [REHDOFTREA L L
by or on behalf of the issuer for the TOMFHEZE OB O] ik
purpose of recording the name of
the holder of the securities; or

(b) The conclusion of a control (b) v ba—VAEBEDORRE
agreement.

Chapter IV. The registry system WA BB

Article 28. Establishment of the | 35285 ZaltkH A1
Registry
A registry is established to give effect to HEHEICET A ) — T 1 ADEFICD
the provisions of this Law relating to the | \WWC D Z DFEDOHEZ FifTT 5720125
registration of notices with respect to | el % 7%l ) %,

security rights.

Model Registry Provisions® B 5OV R0 B
A. General rules A, —fVv—n

Article 1. Definitions and rules of | 15 EHFERPHEROV—V

interpretation
For the purposes of these Provisions: Z OERLBEHEICB W T,
(a) “Address” means: (a) [T &id, kOLDEWVH,
(i) A physical address or a post office (1) W ERA 7 (R SO R Jf o FAEE

8 The Model Registry Provisions are intended to take effect simultaneously with the
enactment of the Model Law. They are presented as a separate component with their
own internal numbering in order to give enacting States flexibility in their
implementation. Depending on its drafting conventions, an enacting State may choose
to: (a) incorporate all of the Provisions in its enactment of the Model Law as a separate
chapter; (b) incorporate all of the Provisions in a separate statute or other type of legal
instrument; or (c) incorporate some of the Provisions in its enactment of the Model
Law and the rest in a separate statute or other type of legal instrument.
FEFVERBMHEIX, EFVEORTE FBICENT 52 2 ER STV S,
FOFEMIZBIT HFIMEEGIEEICS 2 572012, MEADF 2N ¥ 7% a5 5 51
ORI GE LTRENT WS, HIEEIZ, ZNENoEHBBOEITIIS LT, (a)
HRMHHEOSHEL . ETNVEIKIRT 23 FEO 1 20FE L THAAL 2, (b)
H LB E O £ E & B OHIE HE IO O F4a 1A A T A, () ARt B
HEDO— % €T IR S 2 IS A A A, 5D OBE % BloflE 3o
T OEF ARG ERERIRT 52 L TE 5,
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box number, city, postal code and
State; or
(i) An electronic address;

(b) “Amendment notice” means a
notice submitted to the Registry in
the prescribed registry notice form
to modify information contained in a
related registered notice;

(c) “Cancellation notice” means a notice
submitted to the Registry in the
prescribed registry notice form
to cancel the effectiveness of the
registration of all related registered
notices;

(d) “Designated field” means the space
on the prescribed registry notice
form designated for entering a
specified type of information;

(e) “Initial notice” means a notice
submitted to the Registry in the
prescribed registry notice form to
achieve the third-party effectiveness
of the security right to which the
notice relates;

(f) “Notice” means an initial notice, an
amendment notice and a cancellation
notice;

() “Registered notice” means a notice
the information in which has been
entered into the registry record;

(h) “Registrant” means a person who
submits a notice to the Registry;

(i) “Registration” means the entry of
information contained in a notice
into the registry record;

(j) “Registration number” means the
unique number assigned to an
initial notice by the Registry and
permanently associated with that
notice and any related notice;

[(k) “Registry” means the Registry
established under article 28 of the

[123]

% A

%k, . BEES. RO, E
iz,
(i) EFHET FLA

(b) ZH / —F 4 A (amendment
notice) ] &1, FIIZBAMRT 5B
WD) —F 4 AEENDEREE
HT L0, IEOER ) —T 4
2R E AW TERBEICRB S
T2/ =T 4 A%V,

(¢) [#k¥# / — 7 14 A (cancellation
notice) ] &1x. ZIUIRERT 52T
DBERLHFD ) —T 4 ADBRLORE
ZHETH72012, FrEDERL /) —
T4 AR E W TR IR
SN =T 4 A%\,

(d) THeEM] L. Eo s n /-
OERERLATLME LTIRES N
7oy FEDBR ) — 714 AfRICE
DR AR IN

(e) [#%%E~/ —7 1 A (initial notice) |
Lk, 0 =T 4 A RET S
WD E =2 2 M2 %720
2. FPEOBRE ) — 7 1 A% H
WCHERRERE IR SN ) — T 1
AR\,

) [/—F1A) LiF.3&E—T1
A, BH ) —F 14 A, RUOHENY / —
TAARAEN),

(@) EHED/)—F4 A LiZ, =
MICE F N LB, Brlitshci
I ) =T 14 A%V,

(h) [BERH] Lid, /—T12A%%
[k L A A A I

() [BRTA] &id, 7 —71 &I
EENLIEREBRLRLFFICATT S
ZERWVI,

G) [BREEFES] Lid. Btk %
ES =T A AZE) BT —ENR
FHFTHoT, BFE/ —T 1 ARD
FIEBRT L ETHD ) —F 14 A
HEAMIHSITENLZ D DOE VI,

[(k) [&RCHERE] 213, CoEngE8
St TR BN EGEHE 2w
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VN

[()] [&Feeesk] &id, EretkrgIc it
HENTVBEETOERE — 71
ANZEENDERE VI o Bt
k. BEDST 7k A e A (&
BHEGCRLER) MU, ABHERLR D)
LBEINTT — A 737508k
(BEHT—HA47) 25kb.

Law:]’ and
[(1)] “Registry record” means the
information in all registered notices
stored by the Registry. The registry
record consists of the record that
is publicly accessible (the public
registry record) and the record that
has been removed from the public
registry record and archived (the
registry archives).
Article 2. Grantor’s authorization for | 2 4¢ BRI OWTOREHE DI
registration
1. Registration of an initial notice with | 1.

REBEOWMER B E 3 5 HERMEC

respect to a security right in an asset
of a grantor is ineffective unless
authorized by that grantor in writing.

&

Registration of an amendment notice
that adds encumbered assets [or
increases the maximum amount for
which the security right may be
1 or extends the period of
effectiveness of the registration of a

enforced

notice is ineffective unless authorized
by the grantor in writing.

3. [With the exception of an amendment
notice to add a buyer of an encumbered
asset as a grantor in accordance
with article 26 of these Provisions,
registration]'! [Registration] of an

My L%E/ —T 1 ADOBRLIE, &E
EDEWIC L DT L2V 3. %)
TEH LR,

2. HEREBWEZEMS 2 [ U3FEST

T i 22 FEARAME O AR 4 % HIAE S 5 10,
XiE, /=T 4 ADBRLROERIIREZ
WETAET ) —7 4 ADKLIE, 7%
ELVHFHECHT LRWIRD X, %7
R L%V

3. [T oOXEFEEBLEDFE265: I -

T, HEHWOHEFE 2R EEL L
TEIMTALET ) —F7 14 ADOYE %K
CENIVREEZBINTHETR ) —
T A ADEBRIL. LB EE D

? If a State incorporates the Model Registry Provisions in its enactment of the Model
Law, it will not need to define the term “Registry” in this article. If a State
incorporates the Model Registry Provisions in another statute or other type of legal
instrument, it will need to include this definition in that other statute or instrument.

O BB E % FOVIEIRIL Y B I ARG L, 2 D42 BT B
ZEFRT HLEIT RV BRLEEHE % PO GEE I OFEH O BES IS AA T E
3. SOEFRE . BHESLIMOESITHET 2 LEFH 5,

' This wording will be necessary if the enacting State implements article 6, paragraph
3 (d), of the Model Law.

ORIEREAS, EFVER 6 £E 3 (d) FEMTALAIR. COXSHLETDH b,
" This wording will be necessary if the enacting State implements option A or option
B of article 26 of the Model Registry Provisions.
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amendment notice that adds a grantor
is ineffective unless authorized by the
additional grantor in writing.

L

Authorization may be given before or
after the registration of an initial or
amendment notice.

o1

A written security agreement is
sufficient to constitute authorization by
the grantor for the registration of an
initial or amendment notice covering
an encumbered asset described in that
security agreement.

SE

The Registry may not require evidence
of the existence of the grantor’s
authorization.

Article 3. One notice sufficient for
multiple security rights

The registration of a single notice may
relate to security rights created by the
grantor in favour of the secured creditor
under one or more than one security
agreement.

Article 4. Advance registration

A notice may be registered before
the creation of a security right or the
conclusion of a security agreement to
which the notice relates.

B. Access to registry services

Article 5. Conditions for access to

registry services

1. Any person may submit a notice to
the Registry, if that person:

(a) Uses the prescribed registry notice
form; [and]
(b) Identifies itself in the prescribed

% A

HHTHITL2VRY I, HEHL
R\,

4. FFWIE, REXNIEE ) —F 4 AD
BROHIHEEMDLTICE 252 LT
&%,

5. FHHIZ X 2HMAEEIL. TOHEMRE
BRI EN R E D e R ET
LREXIIET ) — 7 4 ADBFIZD
WO HICRRERICL AW E R D,

6. GBI, HEFOFTDNDH L
EDFEEZER LTI 2 520

W35 WM— ) —F 4 ATHBOMRM
ENRETHIENTEDLIL

H—0 ) —F 4 ADERIL. FEED
IS D 72012 1 iE 2 L EoEES
BAICEDWTRRET 2 WO % )
RETDHLIENTE D,

WAS FHoB

=T 4 AlF, FD ) —F A4 ADAH
& T IR O R E R UL R A B OfF
RN BRT A ENTE S,

B. BV —EANDT 7 LA

W54 BV —ECAANDT 7L ADS
i
1. WhkhtEdb, ROEMHEETY
HlE. BRI — T 0 AR RHT
LI EINTE A,
(a) FEDERL —7 1 AR 2 M
T5ZL; [KU]
(b) FIEDOHETHCLZHET S

U HIEED, EFNVERMEEESE65D T Ty a y ARIEA T 3y BREKT S

WEIE. COLEVPLETH D,
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manner[; and E L RD
(c) Has paid or arranged to pay the () FrEOFEE %I~/ & it
prescribed fee] T FEE LA L]

2. A person may submit an amendment | 2. [BRCHEIIEET L2LELT 7L A
or cancellation notice if that person | £ff] %7z L7213, ZH XM
also satisfies [the secure access =T A ALRET LI ENTE S,
requirements to be specified by the

Registry].
3. Any person may submit a search | 3. WHh % A& L. ROFM %34
request to the Registry if that person: Ald, BieEEICH L THREBEO RS %
BT ENTE D,
[(a)] Uses the prescribed registry [(@] FrEDEF/ —7 1 A=z fii
search request form[; and Hysz& [ RO
(b) Has paid or arranged to pay the (b) FIEDFEEZEZLIA-722 &N
prescribed fee].® B FRE L2 eI

4. If access to registry services is refused, | 4. ZiY —EAND T 7 & A DM S
the Registry must communicate the N72GAITIE, BRoRRBIE. BiF 2 <.
reason to the registrant or searcher B IR E IS L CFOHEH%
without delay. fRZ T UE R B,

W6 ) —F 4 ADBLXIIBREDH
of a notice or a search request FHOHM
1. B, ko -7 1 A0

Article 6. Rejection of the registration

1. The Registry must reject the

registration of: I L 2 UE R 5 v,

(a) A notice if no information is entered (a) WIHOBEMWIZHEHRITLEA SN
in one of the mandatory designated TWwiwvy, L, BHOFEEMICE
fields or if information entered in ASN TV IEMRH AR/ —
one of the mandatory designated T4 A T

fields is illegible; or
(b) An amendment notice to extend (b) /=T 4 ADBLEOHEMIEM %

the period of effectiveness of the MRS DEE ) —T7 14 AW, Btk
registration of a notice if it is not HHE 1455 2 THDE D 5 BN
submitted within the period referred IR EN o7 EICBIT 5 F
to in article 14, paragraph 2, of these DEE) —F7 4 A

2 This provision will be necessary if the enacting State implements option A of article
33 of the Model Registry Provisions.

P HEED, EFVERBMBESESEDOF Y a v A RET AEEE. ZoHE
DEETH 5o

" This provision will be necessary if the enacting State implements option A of article
33 of the Model Registry Provisions.

B IEED, B FIVERMEMEEESSEOF TV a v A R E_TAHEL. ZOHE
VETH 5,
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Provisions.
The Registry must reject a search
request if no information is entered

&

in one of the fields designated for
entering a search criterion or if
information entered in one of the
fields designated for entering a search
criterion is illegible.
Except as provided in paragraph 1
and 2, the Registry may not reject the
registration of a notice or a search
request.
4. If the registration of a notice or a
search request is rejected, the Registry

w

must communicate the reason to the
registrant or searcher without delay.

Article 7. Information about the

registrant’s identity and scrutiny of

the form or contents of a notice by the

Registry

1. The Registry must maintain
information about a registrant’s
identity submitted in accordance with
article 5, paragraph 1 (b), of these
Provisions, and must, upon request,
provide that information to the person
identified in a registered notice as the
grantor.

2. The Registry may not require

verification of the information about

a registrant’s identity submitted in

accordance with article 5, paragraph 1

(b), of these Provisions.

The Registry may not scrutinize the

w

form or content of a notice or a search
request other than to the extent
authorized in articles 5 and 6 of these
Provisions.

C. Registration of a notice

[127]
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W,

4. ) =T 4 ADERILIIMBE DO HFED
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BRENIIRERZ I Lo b %
R RIFIUE R & v,

BT7%& BLBFOREICHT LN K
O, BilBBlIcks ) —T7 1 20BN
BNEDOHR

1. ZBRopRBIE. BRoBYEBEs b &%
13 (b) 12> TR ENZERED
FEICE T 2 1EmA RAE L 2 vt %
53, oL ERDD o AT,
BRED ) —F 4 AZBWTEHESL
LTHEESNZZICH LT, Z0EH
ERAEL 20 ER 5 v,

2. BROHERIE. BICRIHEBLES 5 &
13H (b) (2> THRH S NAERLED
BEICHET A EROEELOFEN %%
KLTIERS R0V,

3. BRHERIE. BRCREBES 5 &R
WE6FRIZE>TRROONLYEZ KR
EFH, =T 14 AN EHRBEORFED
BRALIIHNEICOWTERES LClEh
57\,

C. =54 AD%HR
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Article 8. Information required in an
initial notice

An initial notice must contain the
following information in the relevant
designated field:

(a) The identifier and address of
the grantor in accordance with
article 9 of these Provisions [and
any additional information that the
enacting State may decide to require
to be entered to assist in uniquely
identifying the grantor];

(b) The identifier and address of the
secured creditor or its representative
in accordance with article 10 of
these Provisions; [and]

(c) A description of the encumbered
assets in accordance with article 11
of these Provisions[; and]

[(d) The period of effectiveness of the
registration in accordance with ar-
ticle 14 of these Provisions];' [and]

[(e) A statement of the maximum
amount for which the security right
may be enforced]”

Article 9. Grantor identifier

1. Where the person to be identified
in an initial or amendment notice as
the grantor is a natural person, the
grantor identifier is the name of that
person as it appears in [the relevant
official document to be specified by the
enacting State; if the enacting State
specifies more than one document,

B84 BE/ —T 4 RTLH LN

WIE S/ — T A AL, #EEY R fRERIC,

WDIEM & ATORITIUT R S,

1

ug

(a) BFRPIEHER IS, B2
EH ORIER K OMEFT [ I FE
EE Y —EBEWICIET S L 2fb
b % 72D E AL ZE &I L 7z
BN TSR]

I

(b) HFCBIEBE L1057, 10
PRAEE L7 ORI N ORI IEH M
OMERT 5 [ O]

(c) BRCBEEBUESIIFEICNE- 72, #H
REMY O [ L]

[(d) BRPERERIARIGE- 72,
BRI L)

[(e) 3HRMEATIEATH] HE 2 AR LA DL
i

BOS BOEE QBN

1.

RENIIEH ) —F 4 A2BWT,
BMEHL L THESNLINEEDIHEK
NTH2YE 1L EEEOFHNHRIZ.
(HIEEOTRE T 2 @) 72 2503 il
EEN 2L EOFEHYIRET S L &1,
ZOEDHLERETDIHIzoTEN
FROTELHVBIET LIEET 5 2
IR ENT VB ZDED/TH b,

" This provision will be necessary if the enacting State implements option B or option
C of article 14 of the Model Registry Provisions.
YOHIEED, EFOVERMMMESEIAEO T T a y BUEA T a v CERERT

LEIE. COBREPLETH L,

S This provision will be necessary if the enacting State implements article 6,

paragraph 3 (d), of the Model Law.

B HISEEA, ETIVIES 658 31 (d) 2EMT AHE1E. COREVLETH D,
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it must designate the order in which
each document should be used to
determine that person’s name].

o

[The enacting State should specify
which components of the grantor’s
name determined in accordance with
paragraph 1 must be entered in an
initial or amendment notice].
3.[The enacting State should specify
the manner in which the grantor’s
name is determined if the name is
legally changed after the issuance of
the relevant document referred to in
paragraph 1]
4. Where the person to be identified in
an initial or amendment notice as the
grantor is a legal person, the grantor
identifier is the name of that person as
it appears in [the relevant document,
law or decree to be specified by the
enacting State] constituting that
person.

o1

[The enacting State should specify
whether additional information
must be entered in an initial or
amendment notice in special cases,
such as where the grantor is subject
to insolvency proceedings, a trustee,
or a representative of the estate of a
deceased person.]

Article 10. Secured creditor identifier

1. Where the person to be identified in
an initial or amendment notice as the
secured creditor is a natural person,
the secured creditor identifier is the
name of that person as it appears in
[the relevant official document to be
specified by the enacting State; if the
enacting State specifies more than one
document, it must designate the order
in which each document should be
used to determine that person’s name].

[129]
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2. Where the person to be identified in
an initial or amendment notice as the
secured creditor is a legal person,
the secured creditor identifier is the
name of that person as it appears in
[the relevant document, law or decree
to be specified by the enacting State]
constituting that person.

[The enacting State should specify
whether additional information must
be entered in an initial or amendment

w

notice in special cases, such as where
the secured creditor is subject to
insolvency proceedings, a trustee, or
a representative of the estate of a
deceased person.]

Article 11. Description of encumbered
assets

1. The encumbered assets must be
described in an initial or amendment
notice in a manner that reasonably
allows their identification.

A description that indicates that the
encumbered assets consist of all of the

N

grantor's movable assets, or of all of
the grantor’'s movable assets within a
generic category, satisfies the standard
in paragraph 1.

Article 12. Language of information in

a notice

1. With the exception of the names and
addresses of the grantor and the
secured creditor or its representative,
the information contained in an
initial or amendment notice must
be expressed in [the language or
languages to be specified by the
enacting State].

&

The information contained in an initial
or amendment notice must be expressed
in the character set prescribed and

68 (1-237)237

2. RENIIEE ) —F 14 AIBNT,
AR & L TRHE SN REEDIE
NTH DAL HEMEE OREE ]
X, FOENOFIRBTH B [HE
E 25558 5 B EEH . B A U 4]
EBWTREEINTWEZDEHEDHT
5o

3. [HIEENE. S HEE TR R
THYE. ZHETHLEGE, BED
HEEHNTHLGER O Y
BFlZBWT, BRENIET ) —T7 14 A
WGBSR E A LR LR 5 7%
WAE D EIRET A L]

115 MR H Yok

1. MWL EEXIIEE ) — 7 1
ZWZBWVT, TNEABMICHFETE
LIETRRENZ TR S v,

2. HRBEIDS REE OBIED LT,
iz, —EDOFHBIET AHEZDH
EOETHOEA I & ERTHEERIE.
B 1IHOLMEL 2T,

B12% ) — 7 4 ABT A HMOEE

1. BEE N OHHEMEE 32 DA
DR O % B < 3D, RRENIZE
T =74 ACEINLEHR. [(HE
EofET 52— NIIEHEOSE] 12k
DR ENRITIUS R S v,

2. BRENIEE ) =74 A&END
THHUL, BRI EL, /KL T
WA XFE Y P TERESNRITTR
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publicized by the Registry.

Article 13. Time of effectiveness of the

registration of a notice

1. The registration of an initial or
amendment notice is effective from the
date and time when the information in
the notice is entered into the registry
record so that it is accessible to
searchers of the public registry record.

&

The Registry must enter information
in an initial or amendment notice into
the public registry record without
delay after the notice is submitted and
in the order in which each notice is
submitted.

w

The Registry must record the date

and time when the information in an

initial or amendment notice is entered

into the registry record so that it is

accessible to searchers of the public

registry record.

Option A'®

4. The registration of a cancellation no-
tice is effective from the date and time
when the information in the notice to
which it relates is no longer accessible
to searchers of the public registry re-
cord.

Option B

4. The registration of a cancellation no-

tice is effective from the date and time

when the information in the notice is

entered into the registry record so

5780
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T 570,
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FeL 20U B,

* 7y a v Al

4. Wl —T 4 ADELIZ. FANH
oo/ =74 AZEENLTE
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I EEL S,
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YATAHLIENTELL)IZR-7H

'® This provision will be necessary if the enacting State implements option A or option
B of article 21 of the Model Registry Provisions.
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that it is accessible to searchers of the
public registry record.

Option A*®

5. The Registry must record the date
and time when the information in the
initial or amendment notice to which a
cancellation notice relates is no longer
accessible to searchers of the public
registry record.

Option B®

5. The Registry must record the date
and time when the information in a
cancellation notice is entered into the
registry record so that it is accessible
to searchers of the public registry re-
cord.

Article 14. Period of effectiveness of

the registration of a notice

Option A

1. The registration of an initial notice
is effective for [a period of time to be
specified by the enacting State].

N

The period of effectiveness of the
registration of an initial notice may
be extended within [a period of time
to be specified by the enacting State]
before its expiry by the registration of
an amendment notice providing for an
extension.

w

The period of effectiveness of the
registration of an initial notice may be
extended more than once.

4. The registration of an amendment
notice in accordance with paragraph
2 extends the period of effectiveness
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for the period referred to in paragraph
1 beginning from the time when the
current period would have expired if
the amendment notice had not been
registered.

Option B

1.

&

The registration of an initial notice
is effective for the period of time
indicated by the registrant in the
designated field of the notice.

The period of effectiveness of the
registration of an initial notice may be
extended at any time before its expiry
by the registration of an amendment
notice that indicates a new period in
the designated field.

The period of effectiveness of the
registration of an initial notice may be
extended more than once.

The registration of an amendment
notice in accordance with paragraph 2
extends the period of effectiveness for
the period indicated in the amendment
notice beginning from the time when
the current period would have expired
if the amendment notice had not been
registered.

Option C

1.

The registration of an initial notice
is effective for the period of time
indicated by the registrant in the
designated field of the notice, not
exceeding [a maximum period of time
to be specified by the enacting State].

. The period of effectiveness of the

registration of an initial notice may
be extended within [a period of time
to be specified by the enacting State]
before its expiry by the registration
of an amendment notice that indicates
in the designated field a new period
not exceeding the maximum period of
time referred to in paragraph 1.
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3. The period of effectiveness of the
registration of an initial notice may be
extended more than once.

~

The registration of an amendment
notice in accordance with paragraph 2
extends the period of effectiveness for
the period specified in the amendment
notice beginning from the time when
the current period would have expired
if the amendment notice had not been
registered.

Article 15. Obligation to send a copy of

a registered notice

1. Without delay after the registration of
a notice, the Registry must send to the
person identified in the notice as the
secured creditor at its address set out
in the notice a copy of the information
in the registered notice, indicating:

(a) The date and time recorded by the
Registry in accordance with article
13, paragraph 3, of these Provisions;
and

(b) The registration number assigned
to the initial notice by the Registry
in accordance with article 28,
paragraph 1, of these Provisions.

2. Within [a period to be specified by
the enacting State] after the person
identified in a registered notice as the
secured creditor receives a copy of the
information in the notice in accordance
with paragraph 1, that person must
send it to the person identified in the
notice as the grantor:

(a) At the address set out in the notice;
or

(b) If that person knows that the
address has changed, at the
most recent address if known or
reasonably available to that person.
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3. The failure of a person to comply
with its obligation in accordance
with paragraph 2 does not affect the
effectiveness of the registration of the
related notice.

4. A person that fails to comply with
its obligation in accordance with
paragraph 2 is liable to the person
identified in the notice as the grantor
only for [a nominal amount to be
specified by the enacting State] and
any actual loss or damage proven to
have resulted from that failure.

D. Registration of an amendment or
cancellation notice

Article 16. Right to register an

amendment or cancellation notice

1. Subject to paragraph 2, only the
person identified in a registered initial
notice as the secured creditor may
register an amendment or cancellation
notice relating to that notice.

o

After registration of an amendment
notice changing the person identified
in an initial or amendment notice as
the secured creditor, only the person
identified in the amendment notice as
the new secured creditor may register
an amendment or cancellation notice.

Article 17. Information required in an
amendment notice
1. An amendment notice must contain in
the relevant designated field:
(a) The registration number of the
initial notice to which it relates; and

(b) The information to be added or
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changed.
2. An amendment notice may modify one
or more than one item of information
in the notice to which it relates.

Article 18. Global amendment of
secured creditor information

Option A

A person may register a single
amendment notice to amend its identifier,
its address or both in multiple registered
notices in which that person is identified
as the secured creditor.

Option B

The Registry must amend the identifier,
address or both of a person identified
as the secured creditor in multiple
registered notices upon the request of
that person.

Article 19. Information required in a
cancellation notice

A cancellation notice must contain in the
relevant designated field the registration
number of the initial notice to which it
relates.

Article 20. Compulsory registration of

an amendment or cancellation notice

1. The secured creditor must register
an amendment notice deleting

encumbered assets described in a

registered notice if:

(a) The grantor has not authorized the
registration of a notice in relation
to those assets and the secured
creditor has been informed by the
grantor that it will not authorize
that registration;

(b) The security agreement to which
the registered notice relates has
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been revised to release those assets
from the security right and the
grantor has not otherwise authorized
the registration of a notice covering
those assets; or

(c) The grantor authorized the
registration of a notice covering
those assets but the authorization
has been withdrawn and no security
agreement covering those assets has
been concluded.

[2. The secured creditor must register
an amendment notice reducing the
maximum amount specified in a
registered notice if:

(a) The grantor has authorized the
registration of a notice only in the
reduced amount and the secured
creditor has been informed by the
grantor that it will not authorize the
registration of a notice in the higher
amount; or

(b) The security agreement to which
the registered notice relates has
been revised to reduce the maxi-
mum amount specified in that agree-
ment and the grantor has not other-
wise authorized the registration of a
notice in that amount.”

[3] The secured creditor must register a
cancellation notice if:

(a) The registration of the initial notice
was not authorized by the grantor
and:

(i) The secured creditor has been
informed by the grantor that it
will not authorize the registration
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of the initial notice; or

(i) The grantor requests the
registration of the cancellation notice
in accordance with paragraph [5];

(b) The registration of the initial
notice was authorized by the
grantor but the authorization has
been withdrawn and no security
agreement has been concluded; or

(c) The security right to which the
initial notice relates has been
extinguished.

[4.] The secured creditor may not
charge or accept a fee or expense
for complying with its obligation in
accordance with paragraph 1 (a), 1 (c),
[2 (@), [3] (a) or [3] (b)

[5.] If the conditions set out in paragraph
1, [2] or [3] have been met, the grantor
may request the secured creditor in
writing, reasonably identifying itself
and the related initial or amendment
notice to register the appropriate
amendment or cancellation notice.
The secured creditor may not charge
or accept any fee or expense for
complying with the grantor’s request.

[6.] If the secured creditor does not
comply with the grantor’s request
made in accordance with paragraph
[5] within [a short period of time to
be specified by the enacting State]
after its receipt, the grantor may
seek an order for the registration
of an amendment or cancellation
notice through [a summary judicial
or administrative procedure to be
specified by the enacting State].

[7] Where an order for the registration
of an amendment or cancellation
notice is issued in accordance with
paragraph [6], the Registry must
register the notice without delay [upon
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receipt of a request with a copy of the
relevant order] [upon the issuance of
the relevant order].

Article 21. Effectiveness of the registration

of an amendment or cancellation notice

not authorized by the secured creditor

Option A

The registration of an amendment or

cancellation notice is effective regardless

of whether it is authorized by the person

entitled to register an amendment or

cancellation notice in accordance with

article 16 of these Provisions.

Option B

1. Subject to paragraph 2, the registration
of an amendment or cancellation notice
is effective regardless of whether it is
authorized by the person entitled to
register an amendment or cancellation
notice in accordance with article 16 of
these Provisions.

N

The unauthorized registration of an
amendment or cancellation notice does
not affect the priority of the security
right to which the notice relates
as against the right of a competing
claimant which arose before the
registration and over which the
security right had priority before the
registration.

Option C

The registration of an amendment or
cancellation notice is ineffective unless
authorized by the person entitled to
register an amendment or cancellation
notice in accordance with article 16 of
these Provisions.

Option D

1. Subject to paragraph 2, the registration
of an amendment or cancellation
notice is ineffective unless authorized
by the person entitled to register an
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amendment or cancellation notice in
accordance with article 16 of these
Provisions.

o

The unauthorized registration of an
amendment or cancellation notice is
effective against a competing claimant
whose right was acquired in reliance
on a search of the registry record
made after the registration of the
amendment or cancellation notice,
provided that the competing claimant
did not have knowledge that the
registration was unauthorized at the
time it acquired its right.

E. Searches

Article 22. Search criteria
A search of the public registry record
may be conducted according to:
(a) The identifier of the grantor; or
(b) The registration number of the
initial notice.

Article 23. Search results
1. Upon submission of a search request,
the Registry must provide a search
result that indicates the date and time
when the search was performed and:
Option A
(a) Sets out all information in each
registered notice that contains
information matching the search
criterion exactly; or
(b) Indicates that no registered notice
contains information matching the
search criterion exactly.
Option B
(a) Sets out all information in each
registered notice that contains
information matching the search
criterion:
(i) Exactly; or
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(i) Where the search criterion is the
grantor identifier, closely [under
criteria to be specified by the
enacting State]; or

(b) Indicates that no registered notice
contains information matching the
search criterion:

(i) Exactly; or

(i) Where the search criterion is the
grantor identifier, closely [under
criteria to be specified by the
enacting State].

2. Upon request by a searcher, the
Registry must issue an official search
certificate setting out the search result
and certifying that it was issued by
the Registry.

3. A written search result that purports
to have been issued by the Registry is
proof of its contents in the absence of
evidence to the contrary.

F. Errors and post-registration changes

Article 24. Registrant errors in

required information

1. An error in the grantor identifier
entered in an initial or amendment
notice does not render the registration
of the notice ineffective if the
information in the notice would
be retrieved by a search of the
public registry record using the
grantor’s correct identifier as the
search criterion.

[2. An error in the grantor identifier
entered in an initial or amendment
notice does not render the registration
of the notice ineffective if the informa-
tion in the notice would be retrieved
as a close match [under criteria to be
specified by the enacting State] by a
search of the public registry record us-
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ing the grantor’s correct identifier as
the search criterion, unless the error
would seriously mislead a reasonable
searcher.]”

[3.] An error in the grantor identifier that
renders the registration of a notice
ineffective with respect to that grantor
in accordance with paragraph 1 or 2
does not render the registration of the
notice ineffective with respect to other
grantors correctly identified in the
notice.

[4.] An error in information required to be
entered in an initial or amendment
notice other than the grantor’s
identifier does not render the
registration ineffective unless the error
would seriously mislead a reasonable
searcher.

[5.] An error in the description of an
encumbered asset that renders the
registration of a notice ineffective with
respect to that asset in accordance
with paragraph 4 does not render the
registration of the notice ineffective
with respect to other encumbered
assets sufficiently described in the
notice.

[[6.] Notwithstanding paragraph [4], an
error in the period of effectiveness of
registration specified in an initial or
amendment notice does not render the
registration of the notice ineffective,
except to the extent that third parties
relied on the erroneous information in

BRE I E LDV, 272l 20
SRR G B I CE R EmEE
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(3] BEZAOBINEMOERA, 1
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HREBICET S — T 4 ADELIER
TERbDR N,

(4] HEXIIEHE ) — 7 4 ATELAN
WA REE ORI DT

IZHERBADH - TH, ZOELI %
Kb, 72720, TORITEEL
TRBEICERLERZELSE LY
BIEZORY TIE AR\,

(5] HLEHMPORBOHERL, F4
HIZHEDS VT, Z20oPWizonwTo ) —
TAADEBRLORN I % KbE5H DT
HoTh, ZOJ—F 4 AZBVWTH+
RS TV Ao H I
M35/ —F 14 ADBLIER % LD
V0,

[[6] FEENWIZEE ) —F 1 2BV
TRE SN BROBE M IR D
LAV (4] HICED ST Fn ) —
TAADERLIIN N Kb v, 7272
L. 2BV COBRED ) —T 1 A
BB o ERE B L 2 REI
BWTit, ZORY THVI?

' This provision will be necessary if the enacting State implements option B of article
23 of the Model Registry Provisions.

THIERED. EFNVELEERESENEOF TV a v BERE/MT AHAIE. ZOBE
WLETH D,

% This provision will be necessary if the enacting State implements option B or option
C of article 14 of the Model Registry Provisions.
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the registered notice [

[[7.] Notwithstanding paragraph [4], an
error in the maximum amount stated
in an initial or amendment notice does
not render the registration ineffective,
but the priority of the security right is
limited to the maximum amount stated
in the notice or in the security agree-
ment, whichever is lower.]”

Article 25. Post-registration change of
grantor identifier
1. Subject to paragraphs 2 and 3, the
third-party effectiveness and priority
of a security right that was made
effective against third parties by
registration of a notice are not affected
by a change in the identifier of the
grantor after the notice is registered.
2.1f the identifier of the grantor
changes after a notice is registered, a
competing security right created by
the grantor that was made effective
against third parties after the change
has priority over the security right
to which the notice relates, unless
the security right to which the notice
relates is made effective against
third parties by a method other
than registration of a notice, or an
amendment notice disclosing the new
identifier of the grantor is registered:
(a) Before the expiry of [a short
period of time to be specified by the
enacting State] after the change; or
(b) After the expiry of the period

BEd. COBEPLETH S,

[[7] HENEEE ) —F 14 AIBNWT
EO S NAREHEIEETD L4,
% [4] HICEDLLT, T/ =T 4 R
DOEFLII D Kb, 7272L. %
OEFEOBERIAMIE, 2D —T «
AJNTHBEERICED LN T L
O L DIRNEZRE L+ 5,17

W25 BREFORNNBOERBEOE

Ll

1. B2HNOEIEHSHEHHA SN GE
EHROEDN. /=T 4 ADERLIZLE -
THEZZANPN &2 - 1RO S =
EXPN R OERIEM X, ) —T 1 &
B SN RICEEEE ORBIE R
BHNDH - CTHHELEZIT R0,

2. ) =T A ADVERENTRIEES
OBIERICEER D - 726, 0
EHBICRER I RE L CTEZHMN
PR IBAT 2R F0 ) —
T A ADKRE T HIMEIELET S0
RL. FD) =T 4 AR ET S
HERHEDS, KD (a) i (b) ICED B
S, ) —F 4 ADBRDYN D H
THEEZEHEND 22 2546, L,
BREEOH LVilkliEme H S 2y
BEF ) —F 4 ANEBRLEINGEF
B o

(a) ZEHLE»S [HIEEDHET
BHCHIM] o T U

(b) H2H (a) IZED L PO T

# This provision will be necessary if the enacting State implements article 6,
paragraph 3 (d), of the Model Law and article 8, subparagraph (e), of the Model

Registry Provisions.
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referred to in paragraph 2 (a) but
before the competing security right
is made effective against third
parties.

3. If the identifier of the grantor changes
after a notice is registered, a buyer
to whom the encumbered asset is
sold after the change acquires its
rights free of the security right to
which the notice relates, unless it is
made effective against third parties
by a method other than registration
of a notice, or an amendment notice
disclosing the new identifier of the
grantor is registered:

(a) Before the expiry of the period
referred to in paragraph 2 (a); or

(b) After the expiry of the period
referred to in paragraph 2 (a) but
before the buyer acquires its rights
in the asset.

4. Paragraphs 2 and 3 do not apply if the
information in the notice referred to in
paragraph 1 would be retrieved by a
search using the new identifier of the
grantor as a search criterion®

Article 26. Post-registration transfer of

an encumbered asset

Option A

1. Subject to paragraphs 2 and 3, the
third-party effectiveness and priority
of a security right in an encumbered
asset that was made effective against
third parties by registration of a
notice are not affected by a sale of the
encumbered asset after the notice is
registered to a buyer that acquires

3. /=T 4 ADE

v BRA T AIRME DS =Rt
%Waéif

SRR E S OB
HHRICEEL D > 2 EIcBWT, £+
OEEBIHE AN OEH % 2172

HEZ, 20/ =T 4 ABNRETH

HEMEDO B D 7 WHER 2 T3 %,

7272 L. ZOMBEHES. KD (a) ik

(b) ICEED B, ) —F 14 ADFE

FUND B ETE=ZENIE M S
Wt E. BREEOH Lk iliEH

ZHONICTEEE ) — T 4 ADER
SNaakEd

(a) %271 (a) 12
Hi S lu

(b) 2 (@ ICEDLHHOUWT
H. TOHEIENZOWIT BHEF
EFRETLET

E D S WH O T

4. HEIHIZEDDL ) —T 4 AP OfEH

A BREFHOH L il pEH E ik &
e LTHWREICE > Tl &
WA, 2N UEE 3HEZ MM L
v

265 HERHBYOBLKROBIER

F7vavA
1. E2HNOEIESEHSNDGE
2B 3 A, HEEE Y EoHEHEDS
J =T 4 ADBEIZ L o TE=ER
NEHATZDDOTHD L XF, ZOH
ZHEAPI R OERIEN L. oo
344 12D T HE O B A O #E
FAERSTAEEIINT S, /=T 4
BiLAO 2o H Y o 5EEIC

? This provision will be necessary if the enacting State implements option B of article
23, paragraph 1, of the Model Registry Provisions.

HOHIEEAD, ETIVECBEERE234E L HOF S 3 v B EEHT 5
OHENVLETH 5,
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its rights subject to the security right
under article 34 of the Law.
If an encumbered asset covered by
a registered notice is sold to a buyer
that acquires its rights subject to the
security right to which the notice
relates under article 34 of the Law,
a competing security right created
by the buyer that is made effective
against third parties after the sale
has priority over the security right
to which the notice relates, unless
the security right to which the notice
relates is made effective against
third parties by a method other
than registration of a notice, or an
amendment notice is registered adding
the buyer as a new grantor:

(a) Before the expiry of [a short
period of time to be specified by the
enacting State] after the sale; or

(b) After the expiry of the period
referred to in paragraph 2 (a) but
before the competing security right is
made effective against third parties.

If an encumbered asset covered by
a registered notice is sold to a buyer
that acquires its rights subject to the
security right to which the notice
relates under article 34 of the Law,
a subsequent buyer to whom the
initial buyer sells the encumbered
asset acquires its rights free of the
security right to which the notice
relates, unless it is made effective
against third parties by a method
other than registration of a notice, or
an amendment notice adding the initial
buyer as a new grantor is registered:

(a) Before the expiry of the period
referred to paragraph 2 (a); or

(b) After the expiry of the period

[145]
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4.

referred to in paragraph 2
(a) but before the subsequent
buyer acquires its rights in the
encumbered asset.
The third-party effectiveness and
priority of a security right in
intellectual property that was made
effective against third parties by
registration of a notice are not affected
by a sale of the intellectual property
after the notice is registered to a
buyer that acquires its rights subject
to the security right under article 34
of the Law.

Option B

1

&

Subject to paragraphs 2 to 4, the third-
party effectiveness and priority of
a security right in an encumbered
asset that was made effective against
third parties by registration of a
notice are not affected by a sale of the
encumbered asset after the notice is
registered to a buyer that acquires
its rights subject to the security right
under article 34 of the Law.

If an encumbered asset covered by
a registered notice is sold to a buyer
that acquires its rights subject to the
security right to which the notice
relates under article 34 of the Law,
a competing security right created
by the buyer that is made effective
against third parties after the secured
creditor acquires knowledge of the
sale and the identifier of the buyer
has priority over the security right
to which the notice relates, unless
the security right to which the notice
relates is made effective against
third parties by a method other
than registration of a notice, or an
amendment notice adding the buyer as
a new grantor is registered:

Jb68(1-221) 221
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(a) Before the expiry of [a short
period of time to be specified by the
enacting State] after the secured
creditor acquires the relevant
knowledge; or

(b) After the expiry of the period
referred to in paragraph 2 (a) but
before the competing security right
is made effective against third
parties.

If an encumbered asset covered by

w

a registered notice is sold to a buyer
that acquires its rights subject to the
security right to which the notice
relates under article 34 of the Law,
a subsequent buyer to whom the
encumbered asset is sold after the
secured creditor acquires knowledge
of the sale and the identifier of the
buyer acquires its rights free of the
security right to which the notice
relates, unless it is made effective
against third parties by a method
other than registration of a notice,
or an amendment notice adding the
identifier of the initial buyer as a new
grantor is registered:
(a) Before the expiry of the period
referred to in paragraph 2 (a); or
(b) After the expiry of the period
referred to in paragraph 2
(a) but before the subsequent
buyer acquires its rights in the
encumbered asset.

4. If there are one or more subsequent
sales of an encumbered asset before
the secured creditor acquires
knowledge of the sale and the
identifier of the buyer, the obligation
to register an amendment notice
under paragraphs 2 and 3 is satisfied
if the secured creditor registers an
amendment notice adding the identifier
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of the most recent buyer of which it
has knowledge as a new grantor.
The third-party effectiveness and

o

priority of a security right in intellectual
property that was made effective
against third parties by registration of
a notice are not affected by the sale of
the intellectual property after the notice
is registered to a buyer that acquires
its rights subject to the security right
under article 34 of the Law.
Option C
The third-party effectiveness and priority
of a security right in an encumbered
asset that is made effective against third
parties by registration of a notice are
not affected by a sale of the asset after
the notice is registered to a buyer that
acquires its rights subject to the security
right under article 34 of the Law.

G. Organization of the Registry and the
registry record

Article 27. The registrar
The [appropriate authority to be specified
by the enacting State] has the power to
appoint and dismiss the registrar, and
to determine the registrar’'s duties and
monitor their performance.

Article 28. Organization of information
in the registry record

1. The Registry must assign a
registration number to an initial notice
and organize the registry record so
that all registered amendment and
cancellation notices that contain that
number are associated with the initial
notice in the registry record.

The Registry must organize the
registry record so that the information

&

in a registered initial notice and in any

J:68(1-219)219
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associated registered notice can be
retrieved

Option A®

as an exact match by a searcher of the
registry record that uses the correct
identifier of the grantor as the search

ANZE ENDIEHDS,

* 7V avA®

FRALGFOMBEEN, HEZDOIEL W
FAERE BB EM L LTHWSA
CEe—H L bkl LTHETE S

criterion. X, BREHEETMEL 2 d %
57,
Option B® *7yavB®

as an exact match or as a close match
by a searcher of the registry record
that uses the correct identifier of the
grantor as the search criterion.

HRLRLERDMRRE D, HEHDOIE LW
BB RE MBEEM & L THW2GE
2 EE—E A H W FE VR —I (close
match) L7zbD& LT TES &
I, BREEE MK L 20 e o
AV

Option A¥ FTya v AY
3. The Registry must organize the BRI BB OBRED ) —T 4

registry record so that a person may
register a single amendment notice to
amend its identifier, address or both
in multiple registered notices in which
that person is identified as the secured
creditor.

ANZBWTHAES L LTEEEINT
WLEN, 1DOOEH ) —T 4 A%%E
T B EIL 5T FOHRBIIEHR
T, EZOMAFAEFET L LN
TED LX), Bl Emm L 20
X% 57w,

*7vavB®
BRI BB OBRED ) —T 4
ABWCHEREE L LTHEESNRT

Option B®
3. The Registry must organize the | 3.

registry record so that it may amend

% This provision will be necessary if the enacting State implements option A of article
23, paragraph 1, of the Model Registry Provisions.

P OHISEED, TV ECRERES235E LEHOF TV 3 v A RERT %A, O
OHEDVVEETH 5,

% This provision will be necessary if the enacting State implements option B of article
23, paragraph 1, of the Model Registry Provisions.

P OREERS, TV ERMMERESE23KE 1 HO TV a v B 2 LT A HA.
DODRENVETH 5,

" This provision will be necessary if the enacting State implements option A of article
18 of the Model Registry Provisions.

THIERED, EFNVERBEBREEIIGDF T a v A REHT AR, JoBE
WETH 5,

% This provision will be necessary if the enacting State implements option B of article
18 of the Model Registry Provisions.

B HIERED, EFNVELEEHEESISEDOF TV a v BEE/MT AL, ZOHE
WLETH D,
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the identifier, address or both of
a person identified as the secured
creditor in multiple registered notices
upon the request of that person.

Upon registration of an amendment
or cancellation notice, the Registry
may not amend or remove information
contained in any associated registered
notice from the registry record.

Article 29. Integrity of information in

the registry record

1.

&

Except as provided in articles 30 and
31 of these Provisions, the Registry
may not amend or remove information
contained in a registered notice from
the registry record.

The Registry must preserve all
information contained in the registry
record and reconstruct the registry
record in the event of loss or damage.

Article 30. Removal of information

from the public registry record and

archival
Option A

1.

The Registry must remove information
in a registered notice from the public
registry record upon the expiry of the
period of effectiveness of the registra-
tion of a notice in accordance with arti-
cle 14 of these Provisions, or upon the
registration of a cancellation notice in
accordance with article 19, including
any cancellation notice registered in ac-
cordance with article 20, paragraph 3
or 7, of these Provisions.”’

Option B

R(1)

WAHREHEOERICED &, BREHEED
ZOHEOHMNIER. FERr. LixEOm
HaBHTED L) ICERRLERE ik
LTI 572\,
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W29% BREBICAINIBHORE
P (integrity)

1.
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HXAIERLRE»rORELTd R s %
W,

BRI, BRlrskcE I Nt &
TOHEHRERE L 2 TR 53, 5
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LT UE 7 6 v,
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# This provision will be necessary if the enacting State implements option A or B of

article 21 of the Model Registry Provisions.
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1. The Registry must remove informa- | 1. &#EIZ. / —7 1 ADEROH
tion in a registered notice from the KA 35 BE B B A5 1455 12 E > T
public registry record upon the expiry T L7z Aa i, ARERREE,S
of the period of effectiveness of the ZOBRLHED ) — 7 1 ADERE K
registration of a notice in accordance LT iuE s 6 2z wn.®
with article 14 of these Provisions.™

2. Except as provided in paragraph 1, the | 2. B 1HIZED A5G 2K IEH, &
Registry may not remove information FLPERIIE. ABAEGLRLE S BN
contained in a registered notice from D) =T 4 REENLEREREL
the public registry record. TIE R 6%\,

3. The Registry must archive information | 3. ZFCHRIX. 4 1 HIZHE > TRE

removed from the public registry FURLERD B IR E N E . [HIER
record in accordance with paragraph 1 PIEET A (2 oHmIE, HEEHE
for [a period of time to be specified by REBENSAE L B DI
the enacting State that is at least co- WM L OTE IR & &ET D
extensive with its prescription period f RSO TRIFNER S RV,)]
for rights arising from a security O, BB E B EE285IHE- T
agreement under contract or property [HERAVERHEBIC L > THiE S iS5
law] in a manner that enables the FHET, 7= 4 78R L R0 d%
information to be retrieved by the 57\,

Registry in accordance with article 28
of these Provisions.

Article 31. Correction of errors made | #$315% ZiCHEBIIC X 285D IE
by the Registry
1. Without delay after discovering | 1. ZFCHEIZ. BT 472012 HE S
that it [made an error or omission Nie /) =514 A& ENLERT A
in entering into the public registry HRRERICAN T BI2H 2o TEERA L
record the information contained in a FERDSE L2 E &, FPERED

notice submitted for registration or]" J =T 4 AZEENLERE ARERL
erroneously removed from the public LB O THRELAZZEEEHERAL
registry record information contained in 72& XxiE, BER L.

a registered notice, the Registry must
Option A FFvavA

% This provision will be necessary if the enacting State implements option C or D of
article 21 of the Model Registry Provisions.

D HEREDS, BTV BREEHEES2SEOF T a y CRIED BEBT AT 2
DOBENLETH 5,

*' This wording will not be necessary if the enacting State implements an electronic
Registry in which registrants enter information directly into the registry record.
UHIERED, BB SEBEICERLREICERE AT 2 BT R E (electronic
Registry) = Ejitid 2%a1E. ZOLSIFILER WV,
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[register a notice to correct the error
or omission, or] restore the erroneously
removed information, and send a copy
of the information in the registered
notice to the person identified in the
notice as the secured creditor.

Option B

inform the person identified in the
registered notice as the secured
creditor to enable that person to
[register a notice to correct the error
or omission or] restore the erroneously
removed information.

Option A

2. The registration of a notice referred
to in paragraph 1 is effective as of
the time the information in the notice
becomes accessible to searchers of the
public registry record.

Option B

2. The registration of a notice referred
to in paragraph 1 is effective as of
the time the information in the notice
becomes accessible to searchers of the
public registry record.

3. Notwithstanding paragraph 1, the
security right to which the notice
relates has the priority it would
otherwise have had over the right
of a competing claimant but for [the
Registry’s error or omission or] the
Registry’s erroneous removal of the
information.

Option C

2. The registration of a notice referred
to in paragraph 1 is effective as of the
time it would have been effective if
[the error or omission had never been
made or] the information had never
been erroneously removed.

Option D

2. The registration of a notice referred
to in paragraph 1 is effective as of the

J:68(1-215) 215
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time it would have been effective if
[the error or omission had never been
made or] the information had never
been erroneously removed.

w

Notwithstanding paragraph 1, the
security right to which the notice
relates is subordinate to the right of
a competing claimant that acquired
a right in the encumbered asset in
reliance on a search of the public
registry record made before the
notice was registered, provided the
competing claimant did not have
knowledge of [the error or omission
or] the erroneous removal of the
information at the time it acquired its
right.

Article 32. Limitation of liability of the

Registry

Option A

1. Any liability that the Registry may
have in accordance with other law is
limited to loss or damage caused by:

(a) An error or omission in a search
result issued to a searcher or in a
copy of information in a registered
notice sent to a secured creditor
in accordance with article 15,
paragraph 1;

(b) [An error or omission in entering
or failing to enter information in a
notice submitted to the Registry into
the public registry record or] the
erroneous removal of information in
the registered notice from the public
registry record;

(c) The failure of the Registry to send
a copy of a registered notice to the
person identified in the notice as the
secured creditor in accordance with
article 15, paragraph 1, or article 31,
paragraph 1, of these Provisions; and
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(d) The provision of false or misleading
information to a registrant or
searcher.

2. Any liability under paragraph 1 is
limited to [a maximum amount to be
specified by the enacting State].

Option B

Any liability that the Registry may have

in accordance with other law for loss or

damage caused by an error or omission
in the administration or operation of
the Registry is limited to [a maximum
amount to be specified by the enacting

State].

Option C

The Registry is not liable for loss or

damage caused to a person by an error

or omission in the administration or
operation of the Registry.

Article 33. Registry fees

Option A

1. Fees may be charged for [the Registry
services and in the amounts to be
specified by the enacting State].

The [authority to be specified by the
enacting State pursuant to article 27 of

&

these Provisions] may modify the fee
schedule from time to time.

The Registry must publicize the fee
schedule.

w

4. The Registry may enter into an
account agreement with any person
to facilitate the registration process,
including the payment of registry fees.

Option B

The Registry may not charge any fee for

its services.
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