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Abstract: The high fungibility of money does not necessarily exclude its physical specificity. The
specificity of money has two levels: physical specificity and value specificity. The principle “posses-
sion that is all” not only recklessly protects the subsequent recipients of money, but also unjustly pro-
tects the possessor’ s creditor, and its function of circular protection can be replaced by bona fide ac-
quisition. The original obligee’ s real right of money extinguishes only with the intention of transfer-
ring its ownership. When in the absence of such intent, the original obligee still loses real right pro-
tection along with the extinction of the value specificity of money. When the original obligee’ s money
is mingled with the possessor’s, the value specificity still exists if the possessor can control the value
of money, but extinguishes if the money is totally exhausted. The original obligee gets decreased mon-
ey value in proportion if the mingled money is dissipated partially. To balance the interests of the orig-
inal obligee and those of possessor’s creditor, the original obligee should get the value in proportion
with constructive trust if the mingled money or the value of its substitute decreases. And the original
obligee can get the money value back based on priority when it increases and seek real right remedy
with constructive trust or priority when it keeps steady.

Key Words: money, possession that is all, rule of right transfer, claim for value restitution
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