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I ~- BACKGROUND

1. At its Apr11 1989 session, the ‘Unidroit Governing Council declded
to include in Unidfoit's 1990*1992 WOrk Programme an examlnation of the
feasibility of an internationdl COnvention ori security interests in mobile’
equipment, The decision to proceed with this project was based easent:.ally
on the report prepared for the Governing Council by 'Professor Ronald C.C.
Cuming entitled "International Regulation of Aspects of Security Interssts
in Mobile Equipment“T'Professor Cuming came to the conclusion that five
aseumptions should be tested before proceeding with the preparation of such
a convention. These asaumptions were: : ™

{1} that va@uable mobile equipment subject to security interests wase
moved across national frontiers;

{(i1) that, for the most part, the laws, including conflict of laws
rules, of most nations that deal with security intereste in movables were
inadequate in that they did not provide sufficient flexibility,
predictability or fairness between +the foreign security interests and
demestic interests in mobile equipment;

{iii) that because of +the difficulties énobﬁntered financing
organisationd waere less willing to provids flnancing for high cost mobile
equipment “than would be the case if the incidence and severity of such
difficultiss were reduced az a result of the lmplementation of new,
internationally accepted rules dealing with internaticnal aspects of
gsecurity interests in mobile equipment;

- {iv) that °‘the problems of providing the' necessary flexlbxlity,
fairness and balance could be adequatslv addressed tthUgh a Unidroit
Ccnvention

{v) that there was SUppdffféhdhg‘1ntarnat10nal experts in this areaf
of the law for an undertaking on the part of Unidroit designed to lead
ultimately to a draft Convention on certain international aspects of
security interests in mobile equipiment.

" Professor Cumlng addressed some of these aasumptions ‘in his
report. He concluded that the laws ‘of most’ nations that deal with sacurity
interests in movables did not  provide sufficient flexibility,
predictability or fairness between foreign security interests and domestic
interests in mobile equipment. Professor Cuming concluded that the types of
legal problem arising in the context of the international recognition of
security interesta in mobile eguipment could be adequately addreased



through an international Convention épﬁfaiﬁiﬁg a mix of choice of law and
substantive rules the implementation of which would not require sweeping
ﬂhanges in. the municipal law of most States. European and North  American
exparts in 1nternat10nal commevcial 1aw, whose Qpiniens were canvassad as
part of the atudy carri&d out by Professor Cuming,' were in genaral
agxeement with him that efforta to secure international regulation cf this
area of the law were warranted. ;ﬁ', '

2. Tlme and cmrcumstances did not permit Professor Cuming ta address
adaquately those asaumpticns, in particular assumptions (i) and (iii}, that
could be tested only through ‘empirical investigatlon. At its April 1989
meeting, the Governing Councll inetructed the Secretary—Genaral to prepare,
in congunctlon with Professor Cuming, a qneationnalre to he distributed
esaentially in business and financial circles designed . to “élicit the
empirical information that was required before a final decision was made as
to whether or not Unldrclt should proceed further with werk, directed toward
the preparation of a draft Convention. A. questionnaire (Study LXXII - Doc.
2) wes drawn_ up, by Professor Cuming and circulated between Fabruany and
July 1980 in all Unidroit member States a8 well as in three non-member
States (Brazil, Iceland and New Zealand) and a selection of internationaI‘
bodies, Professor Cuming's report was sent out with the questionnalre.'
Approximately' one thousand copleg of the questionnaire were sent out,
typically to major banks and. finanqial institutlons, confederations of
industry, ma jor industrial ccnce”ns and alrllnes. 93 replies were. received
these coming frcm 29 countries. In. aﬂdition five 1nternatianal bodiles
suhmitted repl;es. A ligt of the raspondents is annexed to the nreaenf
report.

3. .1t has to be borme in mind that many respondents abstained in
rquent_iof elther :1ndiv1dual questions or entire agctlons of the .
questionnaire, normally bscause of their lack of expertise in these .
matters. Moreover, many gquestions elicited more than one affirmative raply.
Hence, the number of respornses to each question will .be found 1n .places to
fluctuate noticeably .
I - INTRODYCTION =

4, In the compllatlon of this analysis (%i‘ the Secretariat has
whenevar possibl@ sought to idaﬂtlfy possible trends among the reSpondents’
preferences hased upon thelr 1egal famllles, i.e. common, law or civil law,
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{1) The Unzdrolt Secretarlat acknowledges its deep debt of. grat;tude to Ms Carolyn Karr {J 0.
candidate, Stanford Law School} for her invaluable: and perspicacious werk in the preparation
of this analysis during her internship with Unidroit (1890-1991}.
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and functionel. categories, i é}' .lender, buyer, ete. ‘Not only did this
approach yield scant evidenne of consistancy among the members of these
groups ; great cleavages emerged also among the perspectives of reapondents
of the same nationality. -

This lack of cohesion among members of the same cgtegory may, at
first sight, appsar to gignify a dearth of common theoretical positions,
positions toward which doctrinal arguments urgling uniformity might be
developed and directed. Yet the most important pointg, namely whether an
international accord of some kind should be dévaiOped and whether either a
generic concept of security interest or an enfirely new type of secured
financing device should  be formulated. (both. of which would. “involve
51gnif1cant 1nnovations), received widespread approval from memberl -0f all
categories. This:“' a very, K positive sign bgoause 1t . indicates 8
w1llingness, oh the part of the . vast majority of raspondents, o _transcend
and, where necessary, abandon their particular legal orders! conception of
the security interest. Indeed, this common commitment should permit further
efforts to be focussed upon develoging;thé technical means of carrying out

- these univéréél notions, a difficult task but one far easier than
convinecing various groups of the importance of assuming an internationalist
persgpective, ' :

IIT - RESPONSES TO THE QUESTIONNAIRE

INTRODUCTORY QUESTIONS

"please describe Ehg type of businees organisation to which your
responses pertain:

(a) -~ seller of movables

(b)

buyer of movables

lender

(c)

{d) other (plesse describs)"

1

5. As, regards the -different categories of  respondent, it was
noticeable that moat of those who replied wmay broadly be classified as.
lenders, Indeed fifty—two of the reapondents were 1endera ae against ten
buyers, elght sellers,_ one foreign . trads , cor@oration, twq, governmental
agencies, ten law teacher- and twelve practlsing lawyers. RN



‘MInfthe context of buEiness actiﬁitf’in which your orgahisation is-
engaged or with"'which you are. famillar; hha practice -of teking security
interests in movables property that {e” B 18 1ikaly to be moved BCIroBs
national frontlers:

T {g¥ - rever occurs

" (B)7 - 1$ uncommon

(¢) - oBours frequently" .

6. Only nine“respondents stated that movables with which they Wérq'
concerned never crossed State lines. For the o%hérs;”éuch movables weie
transported acrcss naticnal boundaries. either ” occasionally (thirtydona'
respondenta) or frequently (thirty~five respondents) Gl

e a PART I

"1, Pleas®-indicate the kinds of movable property-‘in which security
interests are taken: - :

(a)

trucks {lorries)
{b} - automcbiles

{c) - other types of motor vehicle {please specify)

{(d) - conatruction eﬁuipment other than motor vehicles -
{e) -~ oil drilling equipment

{f) - ships, vessels or other floating equipment’

{(g) ‘: aircraft

{h) - others (please specify)" '

'7. " The Kinhds of prcparty in which security interests 'were taken were
quite’ consiatently divided among the ‘given’ categories, Saveral respondents
added, “gererally,”’ any kind “of" machinery ‘o movables’ in which’ security
interests ‘could be taken, “Otheré’ méntidned’ spécific’ kindé of: movables
pertinent to their partidilar enterprises, such as graphic arts equipment’
and contailners.
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"2, Please indicate the type(s} of debbtor involved:

ita). el}foreign buyers. that take.the movables back 0. their domiciles
. . Lo - . '-irJ '_.ﬁ
{(b} - domeatic buyersAthat pse the movables principally. within the
: Statq_whera_ﬁhenyeyab;gglare bought and that infrequently use
the .moyables in other States, =

{c) - .demestic bqgegsf thatluffequently qaé the movabiegn‘in States
. other then their.domiciles

{d) -~ domestic or foreign borrowers-cérryiﬁg on business in more than
one State that give security interests. in mnvables to ‘secure
ghort- or lcng—berm debt . -

(e} = others {please specify}"

8. The kinds of debtors involved in the mecured transactions at issue
were nearly evenly distributed among the possible cholces ag well, though
the largest pgroup comprised domestic buyers that .used; the movables
principally within the State where they were purchased and infrequently
transported them . elsewhere. The same .group contained a slightly larger
proportion of common law responses, but other trends along legal family
lines failed to emergs.

‘ﬁa.x Please indicate the pnincipal reason(s) for taking security:

() . - %to.permit seizure of the movables on default by the buyers in
paying  the purchase. price ar by borrowers. .in repaying the
secured loans : .

_Lﬁjé(sl_to ﬁqrmitupécoﬁery of the movables should the buyers or debtors
. become insolvent or bankrupt

(¢} - +to permit recovery of the movables should they be seized by
exgcution creditors of the debtors

{d) - iqé' pérmit recovery of the movables . should the buyers - or
borrowers s=211 the movables to other persons in viclation of
the terms of the security sgreement

(e} - to permit recovery of +the movabies should the buyers or
boarrowera give competing security intereste in the movables to
other persong in vielation of the terms of the security
agresment



{f) -~ others {pleass describe}"

9. The reasons for taking security interests in'movables again ranged
the gamut of avallable responses. The most popular reasons for teking a
security interest were to permit seizure of the goods should the debtor
fail to pay the purchese price op gecured Ioan and to permit recovery of
the movables should the debtor become inscélvent or bankrupt. The other
cetegories (to permit recovery 1f the movables ares {1) selzed by the
debtor's execution creditors; {(2) wsold in violation of the security
agreement; or (3) used as security in violation of the sscurity agreement),
were, however, given in many instances as well.

“.m4, In your experience, secured creditors' rights provided in securlty
agreemsnta to selze or recover movables are:

{a) - never recognised by the law of other States te which the
movables have bhaen taken

(b) -~ only occasionally “recognised by the law of other -States to
which the movables have been teken S

(¢} - frequently recognised by the lew of other States to which. the
movables have been taken ‘ ’

{d) -~ are recognised by the law of other States only when competing
rights in the movables have not been created in those States,"

10. Only two respondents sgtated that secured creditoras' righte in
movables were never recognised extraterritorially, Most found that such
rights were recognised either occesionally or freguently. It is perhaps
noteworthy that only one common law respondent chose the "occasional'
category and none the “never". Rather, such respondents - experienced
frequent recognition of secured rights or, at least, recognition in the
abeence of competing rights created in the State to which the movables have
been transborted. '

5, The lack of an international system of law providing that the
rights of secured creditors created under the laws of one State will be
recognised in other States:

{a} - is of no significance to sellers or buyers of high cost
movables
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- ..{b), = is of no significance to. lending -organisations which deal with
businesses that acquire movables that are moved from one State

to anothsr
{c) ~. results in sellers refusing to sell on a securedléredit basie
movables  that are of a:type:that are moved from one .State to
~anocther , ‘
(d} - results in lendérs“refuéingAto 1end:mgn§y on the seocurity of
movables that sre. of -& type that are moved from one. State to-
another ' -

.,
Lo

- {e) ~ .is a negative factor - 'in decisions on.the part of sellers of
high cost movables to sell on -credit movables that are ¢of a
kind that are moved from one State to another.

(£} =~ 1s a negstive factor in decisions on the part of lenders to
make loans where the security for the loans conasists .of
movables that are of a kind generally moved from one State %o
angther: : S ' cEl S

{g) - results in higher credit charges for buyers of movables that
are of a kind generally moved from one State to another and/or
higher loan.charges for borrowers which offer -guch movableg as
collateral for loans ‘

(h) -~ has the following effects: (please specify)'" .. ..

11. Many regspondents conaidered the lack of an internetionsl system of
law in this area a negative factor in decisions by 1lenders to sell on
credit or take security interests in movables of a kind generally moved
from one State to another and asserted that this resulted in higher credit
charges... One. respondent {a. New Zealand buyer) cited the :narrowing ~of
available markets and higher tranesction costs. This point was -also:raised-
by a UK. lender. : :

PART IT

M1, The proposal that Unidroit -undertake a project dealing with
international recognition of security interests in mobile equipment is:

{a) ~ an important aspect of the further development of international
commercial law and should be pursued in one form or another



{b} = unrealistic given the complexities of thls area of‘ the law and
should be reconsidersd : :

{g) = ... "

2. Support for Unidroit's undertaking of a project dedicated to the
international recognition of security interests was nearly unanimous
(2ixty-aight). Four of the six respondents who deemed the proposition
unrealistic were from civil law syetems: two Swiss, cohe GErman and one
Italian, Yet one of these respondents considered the proféct important in
splte of the difficulties. Parhaps significantly, the two common law
respondents that did not favour the project fell outside the predominant
functional categorles (ons a consumer credit orgenisation and the other an
organisation of ingurers). Numercus respondents mentioned ‘the formidable
obstacles that the existing diversity among national orders would present.
One {(Danmarks Rederiforening) opposed implementation of an international
regimen in the ares of ships and mobile platforms on the ground that these
interests were heing . addressed by IMO ‘and UNCTAD. One United States
respondent doubted the project's feasibillty unless its scope were kept
gquite narrow, primarily bscause it was exploitation of the differences
among legal orders in this field that allowed the creation of various types
of complex financing structures. - '

%2, International - recognition of security interests in mobile
equipment ghould be secured through: )

(g) = an international conivention
(b} .= unlform rules designed to be implemented by States
{c} - e e m wo-

13, Regarding the means that should be used to secure international
recognition: of security interests, . forty-five respondents favoured an’
international Convention, while twenty-seven would prefer uniform rules to
be implemented by Ststes. All U.S.A. respondents chose the option of an
international Convention and all but one U.K. respondent that of uniform
rules, but the other States - members of both civil and common law regimens
~ were split between the two options with three agreeable to either. Only
three law teachers selected uniform rules, whereas the other functicnal
categories were more closely divided between the two possaibilities. The
Swiss Associmtion des Banguiers noted that neither Iinternational
Conventiona nor uniform rules were ever entirely accepted by the States
which weére importent in the field. The Felalease reply added that each
State should adapt its bankruptcy and civil procedure rules to any new
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concepts embodied in a Conventlon.
"3, The convention or rules should apply to

{a) .~ interests that arige through contract only
(b} - dinterests that arise through contract and through operation of
' law (e.g. privileges, liens and statutory charges)

(C) - JRRS L

14, The issue of which interests should be protected by the Cohventlon
or rulas also elicited responmes undistiguishable on either the basis of
common law veraus civil law orientation or functicnal category. The vast
majority of respondents stated that the regimen should apply to interesats
that arise through beth contract and operation of law { forty-five}, while
only twenty-one would limit 1t to contractual interests, One reapondent
proposed that the Convention or rules apply to both contractusl interests
and those arising from operation of 1lew, but only law pertaining
specifically to the movables in question. A French response’ {Tallon and
Audit -~ law teachers) pointed out that, while there could be no guestion of
drewing up an.international regulation of security interests without
dealing with all the different types of lien and charge that might have
been created over the movables in question, there could be no possibility
of a uniform regimen governing liens and charges creabted over movables
coming from another country but that a starting point might be to limit
oneself to those llens end charges which extend the creditor's right of
retention.

A, An aspect of the project should be to

.{a) - .develop an entirely new type of secured financing for use where
~financing involves collateral in the form of equipment of a
~ kind generally moved from one. State to anocther N

{b) =~ obtain recognition of a generic concept of security interest
that encompasses all financing devices used in States that are
parties to the convention or that implement the rules whether
or not those devices are conceptualised as such under the laws
of the State in which ‘they are used. (See definition of
"security interest" aupra)

(e} =~ exclude from the scope of the convention or rules transactions
such as title retention sale contracts and equlpment leases
that are not treated as security agreements under the law of
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the State in which they apre used .’
{dj b » a4 it R o

15. Yet despite theme disparities .anong national "brands" of sacurity
intarsst, moat respondents supported some sort of universal concept of
sacurity intereat,: Specifically, forty-four favoured the recognition of =a
generic concept of mecurity interest and fourteen sought the develecpment of
an entirely new secured financing device. As noted above, either of these
propositions, if implemented, would by definition transcend +tHe limits
imposed by municipal regimens. In contrast, a mere five respondents (one
common law and the others civil law) would exclude transactions not treated
as securlty. interesis under the law sof the State in which-they are used,
Again, no patbtern of response was percepbible within the catégories, though
a slightly higher proportion of ‘gommén law respondents favbured a genaric
concept of security interest s : -

"8, As aspect of the project’should be to -

{a) = retain the lexr $itis {lex rei gitag) rule for determining the
' law ~applicable +to the validity of security intebtests in
‘movables of a kind generally moved from one State to afother -

(b) . ~ replace the lex situs (lexr rei gitge) rule with a rule undér’
which the law of the debtor's principal: glace of business

- determines the validity of security interests'"in movables of a

kind generally moved from one State to ancther ‘ : -

{e) - replace the lex situs (lex rei sitae) rule with the following

i
a9 s

16. - ~ -Thig was the.one question: ‘which provoked a noticeable asplit
between common law andvecivil 1aw respondents. . Only two of-{the fifteen
responseg favouring retention:of the ler situs rule were from  common law
States, whereas twelve of the forty-one favouring taking the debtor's
principal place of business were from common law States. Moréover, three of
the four sellers responding to this question favoured reténticn’of the ler
8itus rule.. Several respondents guggested the law of the State Th which the
movable was registered (especially in ‘the case of alrcraft). Others
proposed the secured party's principal place'of business , for instance for
leasing transactions. Two lawyers practising in Italy would develop =a
system providing that the secured party's law apply regarding the validity
of an interest, but that the debtor's law apply regarding the executisn’ of
and pmiorlties ‘in- recognition of that interest, One further - proposition
merits mention.-that the parties %o a contrdct select ‘the regimen which
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suits them. - e e

.‘.‘.. L

"8, An aspact of. the project should he. to
(a) - leave all matters of prlority to the applicahle'law

(b) - develop a set of priority rules to deal with pfiority disputes
involving only secured parties :

(c) =~ develop aiaet of priéfit& rutes to deal with pbiori%& disputes
involving secured parties and execution creditors
- , .
(d) - develop a set of priority rules_ﬁp deal with priority disputes
involving secured parties, execuflon creditors and buyers

(e} ~ ens 0o ,; ‘ kai{ .

17. The two most popular solutions to the problem of priorities were
that the issue be left to the applicable law (twenty-three reapondents) and
that a set or priority rules be developed to deal with disputes involving
secured parties, execution creditors and buyers {(thirty-six respondents).
These responses were distributed without regard to legal family, natio-
nality or functional cetegory. One respondent proposed =z plan connecting
the applicabls niaw with a centrel registration system. Specifically,
prloritxes would be established by the applicable law if the security
imterest had been registered in that Stete. Another respondent felt that,
if issues of priority were left . to. the applicable law, ereditors who had
liens by oparation of law should be included in the priority rules.

7,  An mspect of the project should be to

fa) - '1eave all matters of inféf partes fights and -remedies  upon
default to the law appliceble to the validity of the security
interest involved e : -

(b) - leave all matters of mnter partes rlghts and remedles .upon
default to. tha law of the forum ) - Gk e

(ﬁ)iﬁf:,develop a set of rules to deal with inter partzes rights and
‘ . remedles upon default where a sacurlty interest -is being
enforced in a State other than that of the State the laws of

. which govern the validity of the security interest being

" enforced : : .
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{d) ~ retain the distinction betwsen =substantive and ﬁfdéédﬁral
matters leaving the former to the law that governs tha validity
of +the securlty agresment ‘and the latfer to the law of the
forum

G T

{e) - R "

18. Three of the four solutions proposed td the problem of <inter
partes rights recelved a significant number of endorsements. Seventeen of
the twenty-asix rsspondenta who supported the devalopment of a met of rules
to govern inter pdrtes disputes likewise supported the establishment of &
set of rules to deal with priority dispubtes involving secured parties,
execution creditors and ‘buyers. Similarly, twelve of the nineteen
respondents that favoured leaving all matters of inter partea rights to the
law applicable to the validity of the security interest involved also
favoured leaving ell matters of priority to the applicable law. Twenty-one
raﬁpend&nts opted for retention of the distinction between substantive and
prmgedural matters as the best solution to the prdblem of Lnter partes
rig ta,

£

- vg,  The project should
(a) '~ involve no attempt Ed.affect ﬁafioﬁal’bankrubtcy'iaw'inAany ﬁﬁ§

{(b) - "seek to ensure anly‘ that all transactions "that, ~ufder the_
© - convention or rules, are defined as creating security 1ntare§ts:
”{are traated in bankruptcy proceedings ag’ secuvity agreements '

{c) - ... M

19, Twenty-four respondents thought that the project should involve no
atfemptvfo “affect natiocnal bankruptcy law, while forty—four felt that it
should - seék to  ensure’ only “that ‘all - transactions creating security
interests wunder the proposed Convention or rules were treated in bankruptey
proceedlngs as security agreements. The latter choice was far more popular
among common law - participeanta’) Indeed, twelve of the forty—four that
selected the sscond option were from common law regimens and" only four of
the twenty—four paerticipants that chose the former optlon were members of
the ‘common law legal family. The second Option wag also more popular among
buyers and sellers.

whads

' “ﬁi Sécurity irterests in which (5 any) of the followzng types of
movables should be subject to such g system:

{a) - trucks (lorries)



- 13 -

{b) - sutomobiles
(¢} - other types of motor vehicles (please specify)

(ay - constructiqn equipmént ch#r than motor vehicies

(e} - oil drilling equipmqn% i:: o f;c}“.;
(£} 1ﬁ;§hips; vessels or qfhéf,flqatingséquipment

'f(g) L '$§gérs-(pleasa'specify)

N

18. Security interests in most movablezs should be subject te the
proposed internatlonal system, according to nearly all the respondents,
although here: one hes to recall the advxce given by the Danmarks
Redsrlforenlng (cf § 12 supra) to the effbct that ships and mobile
piatforms "should be excluded. Other movables ‘not enumerated in the
questlonnaixe that should, sccording to some reapondents be covered by the
project included aircraft and industrial machinery in general. Two
Australian respondents (Prof. ngid E, Allan and Mr John Wilkin) considered
that items for which there alrsady existed an internationally recognised

regleter should not be subject to the proposed system. s

" "Plemse set out on this sheet any general comments or suggestions
that you ‘wish the Governing Council to uonsider in this study. However:, deo
not feel constrained . to limit your comments to those that cen be recorded
on a gingle sheet,"

20, Many respondents expressed particular ideas which could be helpful
at the practical level. For example, Felalease emphasised the need for
precise rules regarding the place and elements of registration, Airbus
Industrie (France) suggested that the Convention set forth practicel asteps
enabling the recovery of an asset. Della Vedova (Italy) proposed the
development of an international certificate of title. Vouilloz
(Switzerland) called for a determined or determinable minimum value to be
imposed on the subject movables, BSvenska Finans {U.K.) mentioned the
poesibility of restricting asset-specific liens and non-registered liens to
a percentage of amsset value 1n the event of a bpong fide priority lien being
recorded on the asset. The U.K. Civil Aviation Authority noted that
security interests should not be given priority over government agencies!'
rights of detention. The Law Reform Commission of Australia drew attention
to reforms underway in Australia and in the context of Australia-New
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Zealand relations that might prove relevant,

21. Other respondents raised igsues of muniecipal law  for
consideration. Specifically, the Assoclation Belge des Bangues noted the
fundamental change to French and Belgien law that would be brought about by
recognition of the non-posseasory security interest and observed the
particularities of the French and Belgian  gage. The Pinheiro Neto law
offices (Brazil) were concerned about the protection of Brazil'a internal
statutory guldelines. “Both Merkantil “"Bank (Hungary) and Marusic
{Yugoslavia) called attention to some of the spacial problems facing
Eastern Europzan States as a result of ‘recent or current government
involvement in this area.

‘28 Finally, Vegts (U.5.A.) notsd “that “the 'distinotion between
ccznmex‘cial and consumer tranaactions was not ma- clear ag it might appear.
He 'also cautioned that means must be devised of precluding possihle'
ragistration in mor-e than one State. i

...... - i am e E

“ IV I CONCLUSIONS

23, The responses have demoristrated widespread support for the drawing

up of an international Convention or set of uniform rules as a means of

recognising security interests in movables at the international level.

While there can be no gminsaying the very challenging nature of this goal

resulting from the complexity and diversity of municipal law In this area,

the respondents' nearly unanimous endorsement’ of the projsct iteself and

their ‘willingnees to create new devices or reformulate existing definitions‘

revealed an underlying uniformity of purpose which could ultimately prcvn,de
the foundation for the development of an international instrument.



APPENDIX

List of the respondents to the Unidboit questionnaire- ~ * ¥

ARGENTINA

Mr Alejandro M. GARRO

Lecturer in Law

Columbia University Law School
Kew York

AUSTRALIA

Professor David E. ALLAN

University of Melbourne

Department of Accounting and Business Law
Parkvilie

Professor John GOLDRING
The Law Reform Commission
Sydney

Westpac Banking Corporation
Sydney

Mr John WILKIN

Partner

Corrs Australian Soliciters
Melbourne

AUSTRIA

Dr Michael POTYKA
Abteilungadirektor
Creditanstalt-Bankverein
Vienna



M. J. BASTIN

Président

Les Assurances: du£rédit de Namur: .. ..
SanbenHamun e

Meassleurs F. Sweerts

Conseiller

et J, Pardon

Directeur du Département Juridique et Fiscal
Associmtion Belge des Banques

Bruxellies

BRAZIL

Mr Celso CINTRA MORI
Pinheiro Neto Advogedos
S8o Paeule

Mr Antonio Carlces TETTAMANZY

Legal Assiatant
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