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(v) Transfer Message means an instruction of a participant to a Federal
Reserve Bank to effect a transfer of a
book-entry security maintained in the
Book-entry System, as set forth in
Federal Reserve Bank Operating Circulars.
[61 FR 67192, Dec. 20, 1996, as amended at 62
FR 53229, Oct. 14, 1997]

§ 615.5451 Book-entry and definitive
securities.
Subject to subpart C of this part:
(a) Farm Credit banks operating
under the same title of the Act may
issue consolidated securities in bookentry form.
(b) Farm Credit banks may issue Systemwide securities in book-entry form.
(c) Consolidated and Systemwide securities also may be issued in either
registered or bearer definitive form.
[61 FR 67192, Dec. 20, 1996, as amended at 62
FR 53229, Oct. 14, 1997]

§ 615.5452 Law governing rights and
obligations of Federal Reserve
Banks, Farm Credit banks, and
Funding Corporation; rights of any
person against Federal Reserve
Banks, Farm Credit banks, and
Funding Corporation.
(a) Except as provided in paragraph
(b) of this section, the following are
governed solely by the regulations contained in this subpart O, the securities
documentation, and Federal Reserve
Bank Operating Circulars:
(1) The rights and obligations of the
Farm Credit banks, the Funding Corporation, and the Federal Reserve
Banks with respect to:
(i) A book-entry security or security
entitlement, and
(ii) The operation of the Book-entry
System as it applies to Farm Credit securities; and
(2) The rights of any person, including a participant, against the Farm
Credit banks, the Funding Corporation,
and the Federal Reserve Banks with respect to:
(i) A book-entry security or security
entitlement, and
(ii) The operation of the Book-entry
System as it applies to Farm Credit securities.
(b) A security interest in a security
entitlement that is in favor of a Fed-

eral Reserve Bank from a participant
and that is not recorded on the books
of a Federal Reserve Bank pursuant to
§ 615.5454(c)(1) of this subpart, is governed by the law (not including the
conflict-of-law rules) of the jurisdiction where the head office of the Federal Reserve Bank maintaining the
participant’s securities account is located. A security interest in a security
entitlement that is in favor of a Federal Reserve Bank from a person that
is not a participant, and that is not recorded on the books of a Federal Reserve Bank pursuant to § 615.5454(c)(1)of
this subpart, is governed by the law determined in the manner specified in
§ 615.5453 of this subpart.
(c) If the jurisdiction specified in the
first sentence of paragraph (b) of this
section is a State that has not adopted
revised Article 8 (see 31 CFR 357.2) then
the law specified in paragraph (b) of
this section shall be the law of that
State as though revised Article 8 had
been adopted by that State.
[61 FR 67192, Dec. 20, 1996, as amended at 62
FR 53229, Oct. 14, 1997]

§ 615.5453
ests.

Law governing other inter-

(a) To the extent not inconsistent
with these regulations, the law (not including the conflict-of-law rules) of a
securities intermediary’s jurisdiction
governs:
(1) The acquisition of a security entitlement from the securities intermediary;
(2) The rights and duties of the securities intermediary and entitlement
holder arising out of a security entitlement;
(3) Whether the securities intermediary owes any duties to an adverse
claimant to a security entitlement;
(4) Whether an adverse claim can be
asserted against a person who acquires
a security entitlement from the securities intermediary or a person who purchases a security entitlement or interest therein from an entitlement holder;
and
(5) Except as otherwise provided in
paragraph (c) of this section, the perfection, effect of perfection or non-perfection and priority of a security interest in a security entitlement.
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