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HEEHENERTEHNEFLHAN fiducia (KERELEAGH), €F
RAFEHNEE AR BREIARE, vRERABATRAGA TR LS,
fiducia B2 ERBAAK T ARBE XL RSB NPT AN (BHRA). BRI TE
RE, AMIAlL T #FE (pignus) XM TR, EXAERMFHARNKES, W
B AT BN, HERAREHFAR., BE, AMNAILT EEEZRKF
¥ #y hypotheca, X — T B %4 F pignus, FEWERKAREEZFHEL WK
R 8 B R 50 R 4R A .

LELFERLEEN, BEXAFLREXRN. EEEERLR
(gage) & — A, HHRENBALRANERTXTWF RS .

#1066 ERREMERE, *EAKREERY gage KRGl # 2| H A=,
AHREHWLIFEB W LS RE, BNy “RW” gage. T RIEF
% 5% 89 3 h mort, X E A B H mort gage H mortgage,

EHE, FAEBIEZFTZARBEME, 1926 £/, BEALF
K (fee simple) W HBERXBEBARNEEZAAFSRILEAHBRANT R
bl AN ERERBARMER L 5L HBRAILEARL -THR
(ZE O H g BWARRD —K) WEANZ THEZBRAWF B RL, 1925
B2, KAFRFBARR G ZEHBETULA B (1925 FH %) AL
WA AL, FELESRREAAFR AN, T (2002 £ LHERE)
WE, WRELHEREAREIE, (1925 £ M F %) AT HERIFAMAH
BANATHERFRATRA. mREIHFSRELHEL, Rt B KR &
“3i2” (charge) W HF AR A RFHE. FPEHBTURRER ., BEFK
WAZAELE ., BPEABNERRBELTERREFRN KL, U “Ho BT
RAIBGFHEBN TR ELECHER, T T (2002 FLHFIRE) AL
EAEHWERAEL LRI, FUEAEN “ZHFE” WFARIETEE
£ R NI

tEE YN ERAESHEEEAEMN, BHAHR S TR, *E
(Gi—Tk#) (UCC) MAA EWHERHE, NEFTRANHTEBIH
=g, £EF 1952 £/ A UCC, ZrHkxEEANEREIZTIRBAKE
HEBRAZLRTLMHEREHMME, TEEUNTWER. KT, A
HE, BURBELERHIASAHEATHLES TERNE (secured inter-
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ests) 24, EHAEAATAE. MEXERIEKSHMNIERA, 37
WEHEAALCEALA TS —. ELEHASHN, WEHRERAARSE
BHABHUEM W AR, TRRARBU S LR TER., AL, —&N
AR FEAR D M AR (title), B —BMUANERERE-—FHFEN
% (lien)., Ak, LIHAEUMKEBENAS KBNS ANLER -—FEE.
RELTFHERAWRERFTAELE “FARKEBHBR” (itle theory) F» “WE
KE” (lien theory) WK &, #i, £#%EH, YWERIPERR “HAREH
B, TR HERE, TYBAAR LR E -—HERKR. EBEAEHFHE
HAEWER S —, 2ER¥LLHE (EZ%kMF% (%% ER), X T
HEMWAETEXEHALE, FFAPHEA,

AREEANMK, 1984 £ 11 A 1B (L HEFZEMPFAH) BLZW,
S BEL Y LML E (assignment) K E M (sub-demise) % #H K AH
F R, WEBAE, YREAKAZHNAUGRAREUE, BBRARE LA
Bl # (re-assign) X (surrender) ##HBA. EFBHK, REENWERE
FRELE., BE (WL EFRMAL) %4 £H %, B 1984411 A1
B, Uskemb#H, FUREHR BRI EZFL., #BHFAWEEFK
(eatate) FEH# U AHBERA, THEBARYE. FU, 1984 F11 A1 HZ
MHBRAZAEREFSN, RBAZTHHEFHEBRMR, W1984 £ 11 A1 HZX
E, HBALHEEREFERPETREENR, HBRAREHECHFLRE, #
BHAWEMEFBNEREZERAL,

AANEE. 2EAREFAFMNAZBHENTR, TUFRLHEA,
BREBEEAVRALEBELERS HALENAHERAEHRNTHRE, RE
TEEAE “ARKILEET B ‘W #F, TAFITHHRERE, UEEN
Rt ¢ (ER) FiR” FEEUTREABNEFRE.

EFREBRYFNARSELETELZNEBEER, TEXERMHARY
HEFR, HENWIZARZ FELEOABEPHERTFAEER, FHA
b, RA “3#B” (mortgage) & “#H1IL” (charge) FoAkBEETH ‘WK N
HEEESWARREN, ERNTUIAEAARETEARST WA RE LT
&#a@TﬁiﬂﬁﬁM%ﬁ,%ﬁ%%ﬂ&ﬁ%“ﬁﬁ”ﬁ&*%o

keid. kiR, RHF. BB, BRRA



Abstract

Mortgage originated from fiducia (the original meaning was trust) of
Rome, it required that the legal estate should be vested in the lender. If the
repay obligation of contract was fulfilled, the legal estate should be recon-
veyed to the owner (the borrower). Later, for the conveniency of the appli-
cation, pignus was designed. It did not require the conveyance of the estate,
but pawn the property, that was, the borrower remained the estate. Soon,
they created the tool of hypotheca, which looked like pignus. But, the differ-
ence was that only when the borrower breached the convenant could the lender
control the real estate.

When Rome came into debility, the German cultrure fashioned Europe. The
Germans acknowledged the concept of gage, meaning property hypothecated.

After William conquered England in 1066, the Frenchmen brought in the
gage system, calling the security relating no actual conveyance “dead” gage.
And because the French word mort means dead, this was naturaly called mort
gage or mortgage.

In England, morden mortgage developed through three stages: Prior
1926, mortgages were created by conveyancing of the estate. And after 1925,
legal mortgages may be created by methods stipulated in LPA, 1925, no legal
estates were conveyed. If the land was not registered, itis stipulated in LRA,
2002, that both the methods of LPA, 1925 can be used. But if the land was
registered, mortgage can only by created by charge.

The security transactions in U. S. A basically resembled those in Eng-
land, but there were many distinctions. Prior UCC, a wide extension of secu-
rities were recognized, accommodating the needs of finance. In U. S. A,
UCC was enacted in 1952. It did not make provisions according to the discrim-
inations of traditional security, but conclude the prior lien, plege, chattel
mortgage, accounts receivable into secured interests as one whole. As most
states applied UCC, chattels security system in the whole of U. S. A were
basically united. In most of U. S, the purchaser or the borrower became the
owner of the property which the lender helped to buy, while the lender re-
mained theisecured rights or interests. So, some states call this title, while

others deemtit only a lien. Nowadays, almost all of the states consider it a li-
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en according to the most purposes of mortgage. Notwithstanding the distin-
guishes of title theory and lien theory of the nature of security interests, the
general trends is the abolishion of title theory, and remain the lien theory in
U. S. But the nature of lien is a security interest. U. S. A is making efforts
to unify the statutes, and the American Law Institute enacted the Restatement
of the Law - Property (Mortgage), third. Compared with the rules put in
practice in England, the mortgage of U. S. A has changed much.

In the Special Administration Zone of Hongkong, prior the Conveyancing
and Property Ordinance 1984, legal mortgage was created by assignment or
sub - demise the land to the mortgagee, subject to the covenant that if the ad-
vanced money was repayed, the mortgagee should re - assign or surrender the
estate to the mortgager. In Hongkong, the most popular mortgage was crea-
ted by assignment. According to section 44 of the Conveyancing and Property
Ordinance 1984, since 1st of November, 1984, the legal mortgage may be
created by charge. The legal estate of the mortgaged property would no longer
be assigned to the mortgagee, but remaind by the mortgager. So, prior 1st of
November, 1984, the mortgagee enjoyed the legal estate, the mortgager en-
joyed the equity of redemption. After 1st of November, 1984, the mortgager
would enjoy both the legal estate and the equity of redemption, the mortgagee
only enjoys the interests of charge. The formal change of mortgage made the
nature approach to the reality.

By studying the mortgage system of England, U. S. A , Hongkong de-
strict and the mainland of China, we can see clearly, the form and real appli-
cation of mortgage has been conversing from complexity and fussy to simple
and standard. The content has changed from conveyance to charge. In the as-
pect of function, the legal charge extraordinaryly resembles the hypothecation
of the mainland of China.

In the aspect of the category of security property, we accepted some im-
plementation practised in England, but the security method and enforcement
of the security interests in English countries and districts are closing up with
hypothecation. Despite many differences between mortgage or charge and hy-
pothecation of civil law, we may peel off the minor details which are not suit-
able to the occasion of China, remain the hardcore, and incorporate it into our
hypothecating system.

Key words: Common law, Real Estate, Mortgage, Security Interests
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20 B M RIKR, 2HARFIBERAERRBXYEFTIRKET Ea
k. BE, %4544, PAREEERARESEERERBWE, NE
KEEFRIMXBEETENHERTAMEEE (mortgage) .

HEE, SPTABUBEAASENEEFEHRBAEN DS (Building Se-
cioty)® BHAMRKA . BHIBELFERHRIAMEHRANRE.® 20 4 80
SRR 90 RV, FRIRE MRS SRITHE R AL AMATE AR
HIAE B B BB M BT . (BT B AT R AT BB R . 1 RO TR B
ieFE, R R ABBERN. 2 ALHMBAITRERREARESA MERA
. BFASHAEHNER, FEAMBELEFEZWAE . EXE—IPER
REEAER, MENNFFHRERK. FEAMKKRE, RIFMB4RE, Ko
FRARKANGHE MBEFEHCRAXRETEE, RHBFTBINARAMIIE
FRHEER. ATLFMdkesR, BRAEME 20 e 90 FRP A RE
%, BIEREREN/NAFANHEEEELERRBERERE, UEERAY
BRENEE.©

1997 48, HEMNFHAER EFT 1961 £ 5 1997 E£FHEERE KM —
d . KF|2480 FE, —BRIEAT, 25 FUTHE,LP SHMERBRESM
b, EUfREFE, HR T 1996~1997 4E, KANASZ—0 25 B U THEFAHE
AEBRES, 48R, MiII4YFROFEARTLEHELES. R, 255 M34 %
ZiE—RP R AR B T RWE, T 35 5 44 ZZ AP ABWEE AR
BET=042=. BAMEBAKE, ISP REBEABERE THEX: 65 %
UEPWARBT—$RLPETHOKER.C BE, KEXKY TOUNHERRNA
BlER, MXEEEFILEFFENEEBEGEHERADSSEITHERE XL

O EERNBAMSEIHRTY 15048, YHAFESIEMA (ERARREAL MHETE
BHEBHS., RE, FEIXEMNPLCL2EEHAT., BTR VRS, EENEBTH EES
FRES, HMEBRATAERAARKSR [F&] 98 - 8K, F - ZHEE: (L) GBUEE
BNy, M ARAt 2003 £RR, 55 80 W.

@ Pettitt v. Pettitt[1970]AC 777 at 824,[1969] 2 All ER 385 at 414 (See Cheshire and Burn’s
Modern Law of Real Property, Sixteenth edition, Butterworths,2000,p. 717).

® [3] BL - AWKRE: (%Y CGBHRBHA), HRELHKE 2003 Fi)K, 3 319 K.

@ Central Statistical Office Social Trends (1999 edn), pp. 168 — 169 (See Cheshire and Burn’s
Modern Law of Real Property ,Sixteenth edition, Butterworths,2000,p. 717).
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. MBBARENXEFHIE, RIMNKLFALASERBEE T KETE (Lord
Diplock)® FrflidAly “—MUF=IENRE, FHE—FMERHT-HRBABRR
MEmFrERRE”.2

REYT A BEIR A HoM A E R, A0S SR BT LA BT A B R0 2R R R S
fTHAEEHEZNE. MATRATTUBRBABZLEZ Y, TV AME, #F
EfER. REMBANCEGFE £, FEZEIZERLE—FE, X8, HHE
HEE WAL FEHEMREE —ERHHN “IHESE” (bridging loan), Bixt
BEHERQ

FEE BRI R, BB S YIEBEE R R E T, BT #E
R IES P ITEOBEERSN, RBRSTAIWAHTEE L8A S et
THEREEFEMSHEE, 7£ 20 g 90 £/, KARFIEHAEH MO ERE
EWEFEBEM TN EA, Ky, L FE=ZAZ - AHEHERFAFTNESE
&9,

fEXE, 20 g 20 FRY), BRMBERXDSEBENRE, Whra M 1900
4EHY) 5356 K, MWET= 5. 7112E 0, WKE 1930 £/ 11777 &, ¥E7™ 88 L%
.9 HFRMHAUFTREMNEEE K, Frm-mnERE LR, S5, B
F 20 e 30 FRWMBITERMW AN, HTEHLEERE, FH™MIEEZ TE,
SEAEFEMNEY, FHE—-FRMTRRANEAE.©

RT B —IRELRE, BOIRBUFE S H T BRI HAMY
AF (RFO), RFEFRAXBIT RS (FHLBS), B W EHEK L H
(HOLC), BIEE MR HME AR (FSLIO) . BKEAEBEER/ (FHA) Ml
BHERZEBEHS (FNMA) UXHEHZRETS.

@ Diplock 20 42 60 FRPIVHK A KE F UM EE, BETHRMH 20 42 70~80 FR, fi—H&
REEARERN —SREE, BTEXBENFHAFTENTER, MEFRBNFE. Lod YEERKE
EHHAK. LIFEREE.

@ Fisher & Lightwood’ s Law of Mortgage, 12th edition, Butterworths, 2006, foreword. Pettit
v. Pettit (1970] AC 777,3| B GEOBE « B/ E (LHEICERREEA) LA Kt 2003 £18, %
320 T ; Cheshire and Burn’s Modern Law of Real Property,Sixteenth edition, Butterworths, 2000, p.
717; J G Riddall,Land Law, Seventh edition, LexisNexis,Butterworths,2003,p. 465: Kevin Gray & Su-
san Francis Gray, Elements of Land Law, Third edition, Butterworths,2001,p. 543.

@ Cheshire and Burn’s Modern Law of Real Property, Sixteenth edition, Butterworths, 2000, p.
717.

@ General Household Survey 1996 (Office for National Statistics), p. 24, Table 3. 1. (Kevin
Gray& Susan Francis Gray, Elements of Land law, Third edition, Butterworths,2001,p. 543. )

® [F] BT - M- BRHFREEE. (BFHmSBFEEMER), BEA, EXESE, 2R
2 BRAE 2004 4ERE, %5 60 .

® FLEH. FelR.
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HTFREATASTHNESKEBEMNRRS, F=1TF5{/LF2h#%
SHEEBTE, BACEEY RESEGE. KB RRRBREIEFMERMES
B —RE, 2FERRAEBMARS. £ 2004 K, —ZWNOZHREHEK
BERRAFEEAN 8.1 H2%EL.C B “HB\BBITHES” KM, 2005 4F
EEERKT 3 TILETHNIRB\EKX.Q HE, XENKBTHELSRIBEKRH
BAMHZ —.

EREFHBHX, RBERENR LAY EAEEEREERH. £REN
W, MBEHESN T AEEFHKK, BT XHEEBEMKE . WREERITH
WY B, MOAEAEREMNBESWE.C FEFLFE, tH%E
AT, RS MHEAMARELESNRER & XF. REFBHRUTHAENA
RoEsEsh, B MEREHMRENRETHNBARTX, NTFREAXR
¥, ER—FMAERSIAMBRFR.C REFHESMERR 1996 FRMOFE,
FWItAH 911240 MAFEE RN (FEHE “BEEHXETR” M “BRANAS
BERHR” MBAD ., AELEREBRX R RAE 290 REBHEBFKX.C
1997 4E K, |ALA T WA LR AW ERAE T W0lk B R 558 BT3B R 4730
fH#IC.© MARBEFEBSMEER 1998 4 9 AXF 39 HHIATIMHYEEHES
WHREAALE R, £ 19984 9 A1k, LA 383370 FRELHB IR, BR
SHN 4930 {2, BB RFNESAHBmMS, FHAR 221 1A (K
18. 4 4F), H 4 KEABBITEK (92.9%) HICWAW EHH. HMmsrzxn
FAEWFEEH AL, ATRREEREHE.C BEBLSMEER 2006 £ 11 A Xt
23 MATTHLM M A RBRITAEAMMEE R, £ 2006 F 11 A1k, FHE®H
FAEEA B TE RN 5262 /28T . ®

FRENMHYERERXTIHE 1998 F A M., AHZE, REDSAEFHF
REWHHEREKEY, 1999~2004 ENAFEEHRRALAFER LK 4552
218.6% . 148.72%. 65.77%. 47.71% . 42.46%F1 35. 1% . 2002~2004 4&,
AEMNANERRRKF LR 82584278, 11779 {26, 15922 25T, FE
WA A BIK . 26704275, 3528 426, 4072 {255, BE 2005 F 11 AJK, H

® Frank J. Fabozzi: The Handbook of Mortgage-Backed Securities ,sixth edition, p. 3.

@ [AkE.

@® Sarah Nield, HongKong Land Law, Addison Wesley Lontgman China Limited, Second Edition
1997, p. 441.

@ [k.

® http://sc. info. gov. hk/gb/www. info. gov. hk/hkma/chi/press/1998/98022.

® WHERE. FELHEHERIEN (SMBEEAMRY, 1998F 185,

@ http://sc. info. gov. hk/gb/www. info. gov. hk/hkma/chi/press/1998/98022.

® http://sc. info. gov. hk/gb/www. info. gov. hk/gia/general/200612/21/p20.
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R RT N AEE R RHEER 18177 258.0

PEERBRKTHOL 2270 2%, AEBIMZE?, #TH, £T
WeN&Fikd, SEERTME 2 KERTH, M 2001 FXREHK 2HFES
£ 2000 f2ET0. BB L GDP i 26.6% . B 4 MBFIES, BRES
GDP WLLE A B AF s & 61%, FEEFH S 4%, FE K 8.8%, EFER
WL 2%.9

BE, “REBRMMEBEKBRANAKSE T ZXERHE LR,
BFERKHEREZEZRE . 2004 FK, REBRRMAEFHEZBRAX S GDP 0 LR
Wik® 39%, MFEENK 60%, EENA4TY%, XX 74%. RERERMNAE
BERIEKMEHE LR,

HERE, B, JLFSEHEFE. MEHRENT. B2, HEHE
EHEA, BMEERMELZS, EERENAH = EERHEPRE - HH
R, ALELTHITHE.

HELHHEEFFFAENE LSS, BEBR—TBRIEE - HNEBF. HERHEEK
BEMBIMARZAEWBE KR H., TN, KENERZRASAEHR 1986 4
B TAERESE 99 B—— GEHB) PR “ - HFERBHBIE, ERTENE
BUENERENBEEHEEW., MH, BIEREAIEAE, RBEAES
ANWEHERNENE - KA EEERA BRSNS A AN K
BRE/N, HEERERT —MERNAGIEER.©

H 2007 4ER)FF i, BEREREAEBREXEIS ZHNSMERHELIER
DERBVEHRT. MLHET. BEZMLVBABESREREORSE, Bt
A REEA KL 200 AARERE BERAEHKE. RN, XHEIIAER R
R, BHEERTRAEZNAHSFMEFER T HS#E -8R &R
HFEEEFLHKN, BUNBCTURERA, THARERNASFEACHET
Ak, B, MERBERXOAAAMINEYE . ST IREEEMN, L5 R
FEREEMt SR EEAREZ M.

REWHEET G REMRIE, BRRARIE. . RA. sy
B, MAHEMSOEHE, WMEXILFT .. TERPMEBETERFEEL

HERIFFEH: (FEBH”RBREY (No: 3), LB 0EkH AR 2006 4E/R, 45 104 .
http://news. 163. com/06/1212/09/324NLR1S000120GU. html.
At
FEARBTHRREHESRMT A, (FEEHRZSBMRE), PELSH MR 2006 4
M. 14T,

® [HE] 8%  HRFE. (L) CEAREPEHA), BBYRM 2003 iR, $321 XK.

® FE.

® 88 e
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BHMIHEY., XTEHBHNESE, $LHL. EFLN, ERRHEZ
B, MEMEHITHBEBNELHE, HARFHE “HKB” WARRERMN
2 HREEFZHERERBENMAMNAN; H2EFEERBAREERE L
B SNEFHERBEAEREEEE THEE. L, RBWHRHELEX
BARRES .

T8 B 5 RN, UAKE %S ROYBGE FERBUE T 5 &S R E R
W . HiedE B R AL, W RARALE: . 18 B S IR E M AUk AR
FOEBYIME., MBRENZERER. ¥HBEHARDIELR WRAR. PI
7R A4S REhFEgid. R Ee) MEMER CRF=3E
5. BEBELE, AAEFES W, ROARITHRAS - HEBERLN. B
I, MRS =HEEE - EEHEIBME.

M E A R BRI SR B, 1998 4ELAJE . SERNARTT I N B & & Wk
B%, AHNETHRWEHRSFER. 20014F6 A 19 H, hERARBITOR
T ARTFREEESELFHEM) GRE [2001] 195 5), 2003 4F 6 A 13
HRAT (RFH—FMEpHmeaEml s EHMAEM RB% [2003] 121
B, XEBURK B R — R A E R SRR R, O “EEM A
MNMEBZ, REZRBREEEAEET 80%, MBLE _EXWEY H4&
Brlf, B MMERE RS, M 2002 LK, HEREFETW, HAMEXE,
o [ 43 B B K B 348 R B 2005 EESE—F Ll 63 %0,

MEPRERE, HBEHEERA. XA, HBM=HWELESEE. X
T EFEERD, HERANWEEEETNHABREENIH, RABSTHKEST
ERPLE SRR A B AT O BIRE 2 . T TN R B, R SRR A RE 1 B Al i
A& (life - blood), XE/MEE AW E (RFEMITHER, LAMBITHY
REEWEE, HBEVSFBERY. B—HH, £EMNTIET, SFEBHEEROR
B, Kl AR, HRTREF B (repossession) FMIERAIHKAZE,
FRLL, 3B, BT EEEARER AL SHHRAZH . @

hEEHAR BRIV EBRAIRENERZ —, 2 FEAFEE ™
W, TEHRAHAFR—-BME, SHHAFEHE. B, HESIRIHELHE
MR, AOBENEBMAFEHETHR.

=L SRR R T BH R NER. FIIHRBHMTENEER. ¥
FUNTEEE. BR, TREENEZENF™ EH) BEE. YL,

O HEARBTHERBEHZSEAH/IE. (PEBMEE£BIRE), TEEH BRI 2006 4
W, %14 .
@ Fisher & Lightwood’s Law of Mortgage ,12th edition, Butterworths, 2006, foreword.
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BMNENAERR G EREHE. Z—Fm, TR ERENEREELE
HERMNERETE. BEREEE. A7, DU ENAERFRREN=E1
Wk mEhlE. BET, MREAEEREEZIHRRENARSI = REHE, BRRE
= —REBEERER-GROICEY . BRRJZNFEHFF Ziash sk,
KREZBHERROESATS:; —RANRBEHESRENER LHERK
PHE) FEH, TEMARMODLE; —EHRAAFHTHBHRHLTREE A
B, BRZHRHBEMMAELE. BTULEENER, SREREENNEETR
REHERBER, RETRBIETEMTREIGBEERE, MRETHERH =
R EAH

BRI EERRE -

TEHRE, XTHRELTENEESR: BN (EB%) (Coote, Law of
Mortgages <9"edn)), EFHRETMP HH (W) (Cousins and Ross, Law
of Mortgage 1989), FHEHHFM (I )Y (Fairest, Mortgages (2™ edn)),
WK MNP EA (F%#B¥E) (Fisher and Lightwood, Law of Mortgages
(11" edn and 12" edn)), BERA (L) (Waldock, Law of Mortgages
(2™ edn)) HEFH,

AEXE, BEXBRNMBFELTRWERS S, BL&FETHREETREEEE
MEMBEBERXELHRRE, DEEE%¥%4S (American Law Institute)
(CE=WRM = (B ER)Y (Restatement of the Law Third, Property
(Mortgages)),

EREFBBX, BREWRASF=HKBHEE, BR, (FtE)©
M (Y5 R4 0% BHEFEMNISAR.

ERE, ARAGHTFHRAGTEMWEEAMERL LN (FHBHEMAEO,
W A8 GRIAEEIFZ® M CGEXHMEHRE RS, EEE LM GE
SHAREREFIC, TEBN (REASEHEDRBIR)?, BEBN
CHERBAAE®, ZokHM (BEHERZO, BEREISHN (3E 7Y B

Sarah Nield, HongKong Land Law,Second Edition, Addison Wesley Lontgman China Limited,1997.
Butterworths Hong Kong Conveyancing and Property L.aw Handbook,Second Edition.

JE R % AL 1995 4FAR.

P AR 1998 R

K HARAE 1998 EJR.

B A AR AT 2000 AR,

WA RAL 2006 4ERR

o R BOYE K2 AR AL 2004 SF AR

LR Y RRAE 2004 4R )R

90066 6e o
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N0, BRAFEN (AL LB, RiERERN (ERERE),
XREEHEK GHAREEEREH R 5 L2 E)C %,

AREBHTEPEXERAXNGRER (REE LK “mortgage” (A3hj™
A HEIO. FHAK (R348 “Mortgage” BFRIC FSHE (B
PREIEIR BB %,

EREATFHBRMEFETO L, KR TALAX I MERAN. YA
3. YAURI . WBCRIC. M&ETE. HESFTHMIRI. HRDAEAET]
Wk B LR, BRCAHARTRENA - RBERRNE., XHREEE
BHAREEENshZ—.

ERELBEA LIRS HIBNEE, WEATITNRELEC. &
B EEEALEMEREROELT, RRAEMLIE T +B4E, LBENE
P A ] 15 5K B 2 BRI R 4E AR o P ORI IR R L .

BEHMEREHAHTHRBMBET N, IRARENREEENECREBER
I iH AT A9 3B VIR 55 .

HEEEGERBRE, BRES, ABARER A &8 R ET O
T, MRANRFHRAS RGO EARRE . T IR HiE s R E
Wi SR IR RAVHE AT, AR RLEEAR R BOBEAEIE . RERZH %
WA, SEE R AR BN AR 5 1248 6 B 2 3 1k R 50M
WX WA, HBHEEREREBXORAE. XHEVPELRN, AR
HEARS = #%E, ELERZK., EEZAK, BRASFEEPEE; UFREE
RIS =445, AT BR E KRR M 401548 M BE . X 3R [ 89 $HOR i BE B9 BT 52
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