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92) EEE LI E, see William H. Lawrence, supra note 82, pp. 229 —233. 9 [E % I & B, see
Hugh Beale, Michael Bridge, Louise Gullifer and Eva Lomnicka, The Law of Security and Title — Based Fi-
nancing (3rd edn.), Oxford:Oxford University Press, 2018, pp. 495—496. 15 K ¥ I AW 15 , see Ronald C.
C. Cuming, supra note 22, p. 422,87 V5 221k EAYAN2H . see Linda Widdup, Personal Property Securities Act :
A Conceptual Approach (3rd edn.). Wellington: Lexis Nexis NZ Limited. 2013, pp. 167 — 170,38 K F| I 1=
Y HLAE s see Jason Harris, Nicholas Mirzai. Annoted Personal Property Securities Act » Sydney: CCH Aus-
tralia Limited, 2011, pp. 224 — 226.¢ B&-& [ 8 7= $H 44 37 7 75 74 ) B W 25, see United Nations Commission on
International Trade Law, supra note 39, p. 192.( BRI 7~ 75 R 15 BL 5 % ) A9 78 UL , see Study Group on a Europe-
an Civil Code and Research Group on EC Private Law (Acquis Group), Principles, Definitions and Model
Rules of European Private Law : Draft Common Frame of Reference , Volume 6, Munich:Sellier. European
Law Publishers GmbH, 2009, pp. 5553—5554.

931 S UWJe i, WA TEC62D, 5 45 B,

(941 See Eva— Maria Kieninger, Harry C. Sigman, “Introduction”, in Eva— Maria Kieninger, Harry C.
Sigman (eds.) , Cross — Border Security over Tangibles, Munich: Sellier. European Law Publishers GmbH,
2007, p. 40; Jolyn Ang Yi Qin, “Rationalizing the Cape Town Convention and Aircraft Protocol’s First—to—
Register Rule and Its Exceptions in the Context of Aviation Finance”, Journal of Air Law and Commerce ,

Vol. 38, No. 1, 2014, p. 757.
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951 See Harry C. Sigman, supra note 19, p. 59.

(961 See Jeffrey Wool, “The Next Generation of International Aviation Finance Law: An Overview of
the Proposed UNIDROIT Convention on International Interests in Mobile Equipment as Applied to Aircraft E-
quipment”, University of Pennsylvania Journal of International Law, Vol. 20, No. 3., 1999, p. 535.

€973 Ibid.

(98] See Mark Arundell, F. Scott Wilson, “The Need for International Secured Transactions and Leas-
ing Rules for Aircraft Engines through the Proposed UNIDROIT Convention”, Air & Space Law 283, Vol.
23, No. 6, 1998, pp. 285—286.

991 See Jeffrey Wool, supra note 96, p. 535.

(1000  See Eva— Maria Kieninger, supra note 94,p. 42; Jolyn Ang Yi Qin, supra note 94,p. 757.
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(1060 See Study Group on a European Civil Code, supra note 92, pp. 5604 —5605.
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(108 See United Nations Commission on International Trade Law.supra note 39, p. 202.
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(115 See Barkley Clark, supra note 69, pp. 3—38.
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(117 See Barkley Clark, supra note 69, pp. 3—309.

g S WA, WA 62D, 55 48 1T,

(119 See United Nations Commission on International Trade Law, supra note 39, p. 202; See Study
Group on a European Civil Code, supra note 92, pp. 5604 —5605.

(120 See Jan Dalhuisen, supra note 102, p. 1.
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Abstract: As for chattel mortgage, title reservation and financial leasing transactions, the Chinese
Civil Code has adopted the doctrine of “filing antagonism”, i.e., the right of the holder will be not effec-
tive against third parties without filing. Different from the doctrine of registration formalism, the doctrine
of filing antagonism distinguishes the attachment/creation from the third-party effectiveness of a security
right. A security right, once created, is a kind of right in rem (proprietary right) in nature, and can be
effective as against unsecured creditors even if it is not filed. An unfiled Cunperfected) security right shall
not be effective as against a bona fide assignee or leaseholder, nor shall it be effective as against other se-
curity rights, the executive creditors, the creditors participating in the distribution. the creditors or the
trustees/receivers in bankruptcy. Because there are different system functions and divisions between the
filing antagonism rule and the bona fide acquisition system. the identification of bona fide of a third party
in filing antagonism has its own particularity. In the ordinary course of business of the security provider,
a buyer takes free of a security right if the buyer has paid the reasonable price and obtained the encum-

bered property. This rule is not limited to floating charges.

Key Words: Security Right;Filing Effectiveness against Third Parties; Buyer in the Ordinary Course

of Business; Title Reservation Transaction;Financial Leasing Transaction
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