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Legal Issue in IP Securitization:
Securitization Law, Guarantee Setting
and Bankruptcy

Wei-Lin Wang”

Abstract

The word “Intellectual property (IP) securitization” was originated from asset
securitization, which started being used in the U.S. real estate market from 1960s,
and introduced to the IP field initially first in 1997. In accordance with the prosper-
ous market of asset securitization in the past, it is reasonable to deduce that IP se-
curitization will play an important role as a financial instrument as well as a power-
ful financing tool for small and medium enterprises. However, due to different
characteristics of tangible and intangible assets, IP is hard to manage and it has
relatively unstable value, thus creating obstacles in IP securitization. The main ob-
stacle may come from lesser stability and predictability of cash flow in IP securiti-
zation, which result in investors’ preference in other financial instruments. There-
fore, increasing the stability and predictability of cash flow from legal and business
aspect, shall be critical to the motivation of IP securitization.

This study is to investigate several legal issues in IP securitization, such as
specialized legislation, improvement on IP rights registration and guarantee filing

*

Associate Professor, Graduate Institute of Financial and Economic Law, Feng-Chia Univer-
sity; J.S.D., Washington University in St. Louis (2004).
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system, influences on securitization by bankruptcy trustee’s decision upon origina-
tor’s bankruptcy, etc. The discussion will explore relevant regulations in the mature
market of U.S. IP securitization, and make comparison and give advices to relevant
domestic regulations, providing a greater motivation of IP securitization in Taiwan
and improve domestic enterprises’ funding pipeline.

Keywords: Asset Securitization, True Sale, Securitization of Intellectual
Property, Bankruptcy Remote, Executory Contract
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IP’ flivl Jﬁi’ﬁ‘/%"ﬂﬂ—i Fib) E”*““E}E’**‘[ L PIRSALET o YR L)
Y& (Intangible assets) F[Jﬂ@@@ggb e T & ﬁ]ﬂﬂi
T 657, F%W”W*ﬁm“’ﬁmyﬁ@ﬁmi@w¢m
FTIET {[LL 1E f:[g,[[fk (aegiqub o

! See Ronald S. Borod, IP Securitization and the New Corporate Paradigm, Sept. 25, 2006,
available at http://www.bizjournals.com/boston/stories/2006/09/25/focus9.html?page=all
(last visited Feb. 14, 2012).
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BT HAEGESEENMIEM > o2 A (Tangibles) FE 09384 ARERE
BAE L RR) AR BAEAE AR LB ERAR Fﬁz%fﬂfw M&Fﬁﬁ%” %
SABXE > "HELZRMNES ,  MBEFABERFEREARTRAEGCES %’*é
B A e P B —— R e R R 0 B 520-521 (2009) o XARIEFHEE
ik % 50 M £ ashR AR %‘5 19 M RE > b Eial A% @A
AR RAHE  BAEAE B BIEBREYF
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A5 )

SRS (0 (VPR TR () FERE R E Y [
(asset-backed securitization, ABS ) lﬁ'ﬂs“ » H LA U U]«
H o YRS (B 1960 5 (g R[] I 1007 & i e =
'?ﬁ%?fﬁj;giéﬁjﬁﬁ ’ Eljﬂ PH%§?§§ fEijJiiiﬁfjéfLﬁjggj;V s iﬂﬁﬁﬁ#ﬁggi?gf7W*ﬁ§?ﬁji§§%ﬁJ%%rﬁ@
FITIf & A il - PSP SLPEYE (underlying assets) 1.0 2 1 - g iy
BT B T LIS o PSR S (2 S R
I MR DAL » AT P Tl AL i
h 0 R TR S AT O A - R R 1] R
A R -

8 Intangible Asset Market Value, OCEAN Tomo, available at http://www.oceantomo.com/pro-
ductsandservices/investments/intangible-market-value (last visited Feb. 14, 2012).

4 Asset-Backed Securitization H SRS Blde: BABAL s TF 2 BFEAEL T4

. REABEFES > KX BHHZR A THEBERL, —3 -

See Calderini Mario & Odasso Maria Cristina, Intellectual Property Portfolio Securitization:
An Evidence Based Analysis, 7 ISWoP 1, 7 (2008), available at http://infojustice.org/
download/gcongress/incentives,remunerationandcollectivemanagement/calderini%20article.
pdf (last visited Feb. 14, 2012).
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SRR RIS (PR BRI R R e - 1085 F ¥

See PHILIP R. WoOD, TITLE FINANCE, DERIVATIVES, SECURITIZATIONS, SET-OFF AND NET-

TING 45 (1995).

# 3 % 16 (securitization ) - & & # #1b (asset securitization ) i 22 3 M 5k &
(structured finance) =z 45T A48 Z Ao AF A2 A 4V ¥ - See Jenni-

fer Burke Sylva, Bowie Bonds Sold for Far More Than a Song: The Securitization of Intel-

lectual Property As a Super-charged Vehicle for High Technology, 15 SANTA CLARA COoM-

PUTER & HIGH TECH. L.J. 195, 197 (1999). See also Michael J. Cohn, Asset Securitization: How

Remote Is Bankruptcy Remote, 26 HOFSTRA L. REV. 929, 929 n.1 (1998).

EHF 5 E BT BE R %XH 4 (Government National Mortgage Association,
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ministration, FHA ) R iE1n E A& 32 B (Veterans Administration, VA ) = 3&37 5 2k & J&

47 T B, (Mortgage-Backed Pass-Through Securities) - 5 84 E K
H%L%%‘ﬁ AATHERET L - 2 AT TR THERI DRGERCT HREH
B XA ey Bor , - ARR®EEMEH - $ 74 0 & 128-131 (2005) -
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ﬁf]k%ﬁz%é}/ﬁé’ﬂ‘?ﬁlﬂﬂﬁimVxﬁﬂf%ﬁﬁi%#%%éﬁ%f&i * A LAREIL A Ai
B #5155 o See OFFICE OF THE COMPTROLLER OF THE CURRENCY, ASSET SECURITIZATION:
COMPTROLLER’S HANDBOOK 3 (1997), available at http://www.occ.treas.gov/handbook/as-
setsec.pdf (last visited Feb. 14, 2012).
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ARA 179-5 g7 = A E R ¢ L2 NRSRO R EMGAHR 25 H 2 REFF
ES AR SXS PSR ST L EIS S SR Y R D EEIN-E T d £
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See Office of Credit Ratings, U.S. SECURITIES AND EXCHANGE COMMISSION, http://www:.
sec.gov/about/offices/ocr.shtml (last visited June 19, 2013).

See U.S. SECURITIES AND EXCHANGE COMMISSION, 2011 SUMMARY REP. OF COMMISSION
STAFF’S EXAMINATIONS OF EACH NATIONALLY RECOGNIZED STATISTICAL RATING ORGANIZATION
(2011), available at http://www.sec.gov/news/studies/2011/2011_nrsro_section15e_exami-
nations_ summary_ report.pdf (last visited Jan. 1, 2013).

Wit AR E N A @I NRSRO Rt 3B » A% NRSRO =t A4 R A&
NRSRO #}h & 24k % > 5 JE % - See U.S. SECURITIES AND EXCHANGE COMMISSION,
ANNUAL REPORT ON NATIONALLY RECOGNIZED STATISTICAL RATING ORGANIZATIONS (2012),
available at http://www.sec.gov/divisions/marketreg/ratingagency/nrsroannrep0312.pdf (last
visited Jan. 1, 2013).

RS AR (servicer) @ & FACIRE 38 by A & BT A XA A £l i - See Sheilah D.
Gibson, The Case for the Expanded Role of Trustees in Securitizations, 121 BANKING L.J.
387, 388 (2004).
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See OFFICE OF THE COMPTROLLER OF THE CURRENCY, supra note 9, at 8.



HTEMAEES 2 g 13

|5.)
=
e

FEV R SIS TRE RS 1 SRS IO S VR -
aWﬁﬁﬂﬁﬁtiﬁi T RO A Ry
2.2.1 #H gy A B 44 & 8] (substantive con-

soHdaﬂon)

IR FETRE OB RS TR (L E AR '/ﬁ’r'gl - fE
FGTRETFOR A 15 F PR A TR =5 E A R A )ﬁﬂffﬁ*@&ﬂ@ B
& RIS * FFTR TR UL S E R liﬁlﬂfk Bl
055 H' rfﬂ E”F‘EJ EUH O PP TR F Z ELEl (substantive consolida-
tion) )+ T+ SRR AT LD @ TR G 6
(order of substantlve consolidation ) I Jr[ “ﬁfﬁ FEE Jﬁ‘x ﬁ&—’?gﬁk@%ﬁ TEE
L - FE’ TR Al A plﬁj%’ﬁ] THE OB Y S e
UGS NE Nap

TR FRUITRE 1 XI55 105 (O > i e #%w¢

I IR CA -t g R R TR S BﬁL%ﬁciiﬂﬁjl o lF—Jﬁ F ,
FTATI PR BRI A O A Laﬁﬁpm
4 L= EEFE,J:'*E %]Jﬁ[r - [ﬂ: (identity of interest) ; 2.3 [k 34w
Fﬁ | R ﬂ*lﬁﬂﬁ&it@gﬁ#&ﬂjﬁ% o I F[ Iy ik i = *ﬁﬂj«c )
SUE| [l 1% SCBRERE T Inre Vecco Construction Industries, Inc.— R 1E 7

- =
mL—.E(

i

2 s AR TRaMABOAd kA REEN (L) | 0 BEAF - B 140

#7884 (2005) -
% nus.c § 105(a): The court may issue any order, process, or judgment that is necessary
or appropriate to carry out the provisions of this title. No provision of this title providing for
the raising of an issue by a party in interest shall be construed to preclude the court from, sua
sponte, taking any action or making any determination necessary or appropriate to enforce
or implement court orders or rules, or to prevent an abuse of process.
See Peter J. Lahny IV, Asset Securitization: A Discussion of the Traditional Bankruptcy
Attacks and an Analysis of the Next Potential Attack, Substantive Consolidation, 9 Am.

BANKR. INST. L. REV. 815, 822 (2001).
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2.7 [F,J ¥ JF‘EFE?JJ/ FlIRREeEnE J@ﬁj/ [F,J— 1% (unity of interest and owner-
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3.8 [T il S E €KL (R (existence of parent and intercorpo-
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4. 55 T‘a‘ﬂ':*’ﬁ’p%?[ﬁfﬂ[ﬁ«ﬁﬁf g%;‘ﬁ%&”ﬂ?‘j;;ﬁ/ [(REEAd R (degree of difficulty
in segregating and ascertaining individual assets and liabilities )
5. ¥ VR g IR P2l A (transfer of assets without
observance of corporate formalities )
.67 & [y 1 K hpe Fﬁ' ( commingling of assets or business
functions )
7. Fﬁ' fﬁf‘%’éﬂ%‘l‘ﬁ% ( profitability of consolidation at a single location) -
AU REEHTRE PO 8 S [T T AR f
R PR
222 #¥itsh  AMFES AT H H/RA (true sale)

ﬁJﬁfiﬁTﬂ L:‘Fz’ﬁ’ﬂz U*ﬁ*‘*iﬁﬂﬁ FHF- *ﬁ“ gt T R AT Ak

H i F'ﬁ £ TR R bifu%@ﬁﬁgguiﬁﬂ ° F”T]:?Hﬁ'“‘éflfﬂ
E“FLE'HI'TTF[ H%J‘Jtﬁ”rﬁ* ph= W Hﬂ%ﬁﬁﬁi%rﬁu -1 U]
}HBEEEJF ey OV VA e e o T 'TF HiH % s (arm’s-length transac-
tion) [UffiR)® » FRH LT T rFrb - AW PR
Py AL IJFUB”B~ e PRI SRR [ R E R RORL
[ TR0l ?FIE‘*‘F [IF= F/Ej?ﬁi: VB PJ‘S'"E“’FF” PRI g 58 F &

In re Vecco Const. Industries, Inc., 4 B.R. 407 (Bankr. E.D. Va. 1980).
See Peter V. Pantaleo et al., Rethinking the Role of Recourse in the Sale of Financial Assets,
52 Bus. Law. 159, 159 (1996).
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PV YR T T AR L B e R R AR
¥&[1] (generally accepted accounting prirciple, GAAP) el F:‘[H', (sold) &g
%l o

2224 =AY ?Eilq%‘ﬂ (expressed intent of the parties )

B ) % L AR BT  [ARAR A
%?T"/Tféi% °

I IS B il “, PR OIS RIS > SRR Y (XY 54
,’7‘5? f BT AT T3 57[’“"?'5:‘%%’ A SRR TR E 19 2 il T H 2D

29 4om kAt A A A A A MR B A P o PR A

Bate kRt R TR X 0 & 100 (2008) -

See The Committee on Bankruptcy and Corporate Reorganization of the Association of the
Bar of the City of the New York, Structured Financing Techniques, 50 Bus. LAaw. 527, 529,
543 (1995).
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R AT AU o [ AR Ve SR R (R
Al ‘/’ﬁ@@ TR SR SR e Ay ¢ (IR AR - g
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W PO SR R (AR o T YR A
i o S L S R T (I IR R
A Al 5 (EER SRS Y 1 ARG 55 A7) 0 IRy iR e 2 >
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42 EEERAATL i
421 EZBR&%K—RFERE9

%w@@?ﬁJ%%EJw R o Ebea s QB oA e e o Al
%@Fm@“ﬁﬁﬁww%v& bH NS BLREY IR B Al E R
g » 1) 0oy E ) Bo i VA% o pur W’U?W@ﬁw
ﬂngmﬁﬁ%;ﬁiwﬁlFﬁi%(WMMmCmmwMMCweUCC)FWﬁ
R AR

U.CC.2Y 9 i RIKRE T Pl s i Sindi Fle v
gg;iﬁﬁixjﬁ%@%$ﬂﬁV%é(m@mmYﬁ#;
(perfection) S » 4 U BT [U0RE « il ~ PURERIBRUN TV E D iz
E%%@ﬂﬁﬁ%@%ﬁ(%wwmmw)7vﬁﬁ%%@ﬁﬁ

~

68
69

See Klear, supra note 56, at 804-05.

UCC.itdr £ B k4 » mit LB M k% —% 8¢ (National Conference of Commis-
sioners on Uniform State Laws) % £ B x##F k% (American Law Institute) Ffid
W@ AT EMFEREFEZERRSLE XM - &MFH UCC. N EEYESE
A& M BEELENAR - HFHW UCC A& £ A%k afaEss:
http://en.wikipedia.org/wiki/Uniform_Commercial_Code ( 4% 25 nFr : 2012 4 2 A
148) » AXLfEL  HENMBUCCZIAR -

U.C.C. 8 1-201(37): “ “Security interest’ means an interest in personal property or fixtures
which secures payment or performance of an obligation.” Ff73§ 2 4% 4] 3 £ 3248 & A K
ks T TR, -
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(payment) p5'l= (performance) - %= {lst ~ [ff% (personal property) #% 1
R B 4 (fixtures) FARf e AIRE™ » 3T~ [0 9 T i B3 42037
Y EWER i, (collateral ) 2 o SRR IOREA KA ) B T VR
P AR 0 (I BT o [ i (2 B R
IR R 53 HIRLEEE Cattachment) ™ » I W ERGES ] IR KEEIERZV ]
Iﬁdﬁ%?‘%?r’thﬁﬁfﬂi%%ﬁﬁiﬁi?@ﬁ%%ﬂHﬁﬁ@%ﬁ?%’(Oﬁmeofﬂw
Secretary of State ) F 1=y (U.C.C.-1 financing statement ) ",

422 FHMHEARLPEATAZAAETRA U.C.C.H Q@M

fﬁ@@%%@?ﬁ@’WWﬁﬁW%”“ﬂ%ﬁﬁiﬁﬂ(Wﬁ?ﬁ
MEE I ET) o [MEBEU.C.C.EY 9-102 (5(42) V)%t » ffif ~ 4% (personal prop-

O

1 ucc. § 9-102(a)(41): “ “Fixtures’ means goods that have become so related to particular

real property that an interest in them arises under real property law.”

U.C.C. § 9-102 ez /R mn & a4y (goods) - b.#EH M8t & (quasi-tangible
property ) - c.#&% & & (intangible property) - Lilin#E T XA F % xn %

do &M A A JE T X2 : accounts ~ deposit accounts - general intangibles -+ health-
care receivables #2 payment intangibles > sb% o #82 & B M AT Bl E R B R T EK
Fl G TFRABR -

EBAZ BRI TRE AN HEIEHE = F Moy RS REKELEX
EREE T REME  FAIBRYZ IRBALNE > odkIPHE - HH - GEH
F o mERBERMEET SRR EWHE - BRMBEHLBNTEILZIE - HHL
HEAEHWRS - FREXF 0 TEBTAFRZERAEES - A LR PR

% 9549 » & 56 (2003) -

HAEHAT T  RAEZTEA ToIEE « LEEAS L2 A /580 e 80845 5
ZARAEATAR AT 2.8 £ B AR FH4 ERFHE 345 - See 11 U.S.C. § 101 (2003).
FAEFEAR S AR T A 7RI IE RS 2 % 2 (attaches to collateral) » 4o sbdb Ak ¥
AN AR ERAMEH - BRI AT AT A R E RS A BT
(enforceable) - 738 3% € 3 F AME R AFERIE R R G HIF R HZ AR -

See U.C.C. § 9-203.

RRE AN R LAY AL THERMEMARL RAREKARERZ M E
% - See U.C.C. § 9-502(a).
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erty ) ./ FuliE o) F v (Intangible assets) ' s =¥ U.C.CHFT il Y
F' I;.u (OffIC|aI Comment 5(d)) flr> F;ﬂiﬂf vk cﬂ?,ﬁ”ﬁ'ﬁéﬁbﬁiﬁ”?ﬁﬁ
SR N I?‘? ° ff" U.C.CG PRI ] L R RAR I (=Eui B b i -
A P B 2 AR o 2 PR R
| (physical possession) I'J&H il = > [@Fﬁ U Y ii‘ e Frﬂ
L e PR B I H 5 2 7 I <

4.2.3 U.C.C.yLmfR kML MR A

TP A 4 T SR e wnwa U.C.CAmgY & i
WﬁWWﬁ@ﬁ’\ R | Uccmﬂlwl(mn$£

Stns b i~ RS RS I R ﬂ‘)ﬁ"j} BV R - IR
e % U.C.CHT 9-311 [E@HIE T IR B i - %@WW%
T TV AR A 91 P PSP ey
I T AR S S B - ) T B SR T R

T ucec. § 9-102(a)(42): “ “‘General intangible’ means any personal property, including things

in action, other than accounts, chattel paper, commercial tort claims, deposit accounts,
documents, goods, instruments, investment property, letter-of-credit rights, letters of credit,
money, and oil, gas, or other minerals before extraction. The term includes payment intan-
gibles and software.”

U.C.C. § 9-102(a)(42) and its Official Comment 5(d): “ ‘General intangible’ is the residual
category of personal property, including things in action, that is not included in the other
defined types of collateral. Examples are various categories of intellectual property ... As
used in the definition of “‘general intangible,” “things in action’ includes rights that arise un-
der a license of intellectual property, including the right to exploit the intellectual property
without liability for infringement.”

See Jennifer Sarnelli, Grasping for Air: Revised Article 9 and Intellectual Property in an
Electronic World, 11 UCLA ENT. L. Rev. 103, n.61 (2004).

U.C.C. § 9-109(c)(1): “This article does not apply to the extent that: (1) a statute, regulation,
or treaty of the United States preempts this article.”

11 U.S.C. § 9-311(a)(1): “Except as otherwise provided in subsection (d), the filing of a
financing statement is not necessary or effective to perfect a security interest in property
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B VPRHE

IR AR %%’T%I’% RIRANELE IR VA Ed pLEE T
—~ » U.C.C.57 9-109 f%(c)(1) ~ U.C.C.57 9-311 fi%(a)(1)aE] Jﬁ’gﬁiﬁil B 3E
SV R m;fgt[ SHERE % e Ifgsgﬂi_ N c|JI:AI§§‘7—&TL%[§k i STk pLi
B w[Fflg;t[z%t W4 (] % Wrﬂ* s 1 (P FE R - L B AR
Ifil ﬁ' LA S R @‘%'*ﬁf LH*B RS

pl= FEHNHH JEN ?*“v%@%ii FV R - ETFS
Sy A ﬂﬂ%[ﬁ\ﬁﬁwz*[? 1 PR 2

[7&15[%{1%[5 R (R[5 I/%JL Frﬂ\ i PERFE o T Inore Roman

Cleanser Co.— %1% (i - Roman Cleaner Co.= F=Sf{fi35 * I iyl
TEMR A > ET?FJ 8 E‘IJ‘E P 2R, T2 %lﬁ“ﬁ%ﬁﬁ* Iiﬂtﬁtp’??\u&[{?@@
ﬁr%l ’ EI%@]’?} [[ﬂ “’g%ﬁ[ (NS [ES«HJJ FlIfH#E s (Patent and Trade-
mark Office, PTO ) ;ﬁrgcitlprﬁ W = AR o BV B B | (P
ﬁjﬁi@?}@%@?tyﬁ‘%*ﬂ% °

4231 f%;ﬂ:@%uﬁy?i{

42311 ©EF (A AR AL

B (AP (P transfor ) 14030, (et 4 ™ -
Fg‘jiiﬁé‘jlol fEplitss T (efe U #24E | (transfer of copyright ownership) -

subject to: (1) a statute, regulation, or treaty of the United States whose requirements for a
security interest's obtaining priority over the rights of a lien creditor with respect to the
property preempt Section 9-310(a).”

SREERE  FEMEMBERMUZAR LGRS EHAEFRITALHI
7 193 (2004) -

In re Roman Cleanser Co., 43 B.R. 940 (Bankr. E.D. Mich. 1984).

17 U.S.C. § 205(a) (2000): “Conditions for Recordation—Any transfer of copyright owner-
ship or other document pertaining to a copyright may be recorded in the Copyright Office if
the document filed for recordation bears the actual signature of the person who executed it,
or if it is accompanied by a sworn or official certification that it is a true copy of the origi-
nal, signed document.”
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|5.)
|
e

EN?F’IBS : fHIE (assignment) -~ £E#1 (mortgage) - ;TJ; T (exclusive li-
cense ) ﬁ‘}f{fﬁ% (Efg: 1V 2222 (conveyance ) -~ :ZV# (alienation) - FY %’f{[’ﬁ
(1Al 7 b 7| 2 A Chypothecation ) *° -+ {E1 7 & 4 2y A
(nonexclusive license) - E Hl%’t’%fﬁi— ?njﬁﬂ@fﬁﬂ%’?%fﬁiﬂjﬁ;ﬁﬁ A [EER
Ll S o Bl F%*IJR@@%%@% l'%?’t?%@fﬁﬁﬁﬁ ’ %L[E?‘?’ﬁ%fﬁ%
@@Hiﬁﬁﬁé(mmgwmm)%ﬁ@@ﬂ>UCC?I9$W$%ﬁ%ﬁ
AT U.C.Co 5T 9 %"{?@%@W%T’Tﬁt%@ W= F"J’f;%\[ﬁji[ﬁﬂ'?ﬁ'ﬁfﬁ% (A
CE SO

'] In re Peregrine Entertainment %857 » F:%tﬂ'%@ﬁ'i? e 1 ST
f‘e@}%fﬁiﬂjﬁ&?@%% L i o [’ﬁ%‘% * (American National Enterprise, ANE )
TV ET fﬁ@{i{f—? Capitol Federal Savings and Loan Association of Denver 600
Y30 PORIEECE » S5 INERURAVI ANE A7) Ryl (film i
brary ) I #E{HF|%E - Fg‘%fif’r‘ SN s BRSO AT AR TR
% ANE =2 National Peregrine, Inc. (NPI) Fﬁ‘ (> NPI @f‘%’@ﬁ:& R
VIERA I F AE W = (unperfected ) > [NETSF, [EARPE (RUF] 45 7 408 [EAEEES
FE= ﬁ rT;c' o VA[GE [AF [k ’t’ﬁ% ?E?%I’ﬁi%ﬂﬁr%%ﬁ\ (S AT R Tl
UL 1yt XIS (R 3 580 PR I NP

8 17 U.S.C. 8§ 101: “A ‘transfer of copyright ownership’ is an assignment, mortgage, exclu-

sive license, or any other conveyance, alienation, or hypothecation of a copyright or of any
of the exclusive rights comprised in a copyright, whether or not it is limited in time or place
of effect, but not including a nonexclusive license.”

Hypothecation —=) & 454 8 & 3 T H 4 (pledge) MAF Ak - —fm = >
HUEARTEFLFTRHIMERLAME EZHA » BEAHATRASEYEPTA
#£ - See BLACK’S LAW DICTIONARY 742 (2001).

Aerocon Eng’s, Inc. v. Silicon Valley Bank, 244 B.R. 149, 152 (Bankr. N.D. Cal. 1999) (not-
ing the In re Avalon Software, AEG Acquisition and Peregrine courts all held that “a secu-
rity interest could only be perfected by recordation with the Copyright Office™).

In re Peregrine Entertainment, 116 B.R. 194 (C.D. Cal. 1990).
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42312 %%:ﬁ%l%@@ b P (| 2

VIR o T (R B I B e
BRI P (D AR G R PR o (o
YRR AT D i (S T L 91
“%%’tﬁil R IE R ‘/ﬁ“ f%[p% [EAEE 4 %’ﬁ%‘@ e I ﬂc'%
‘BF%P £ ﬁ','ﬁ&%@fﬁ F?H@%*Uﬁﬁﬂj » A TEEA] J“FKJ [ERA 1&
S IE@E’*E FH P e ZFA“@TQ‘%I‘B@W = rﬁ'rﬂh VRIS
(recordation of the securlty interest )

4232 P - TR

iWWWﬂ@m<mo>%amﬂ@Vﬂpww BRI P R
%*ﬁ‘%ﬁm - KB J!ﬂﬁi@‘f 261 {5 F'FJJLFJ*’*IJ@ A e e RS I
fFIJ%‘L[ES“EJ’ IR TFR - A J§ AR R VA AE S
('subsequent purchaser or mortgagee ) o1 [»IFi AN f\gﬁ %[J@}%#ﬂjﬁ?t‘%
B2 VPR TRLHIR SR PSR F - I TR - L
F\‘ & i S ?J;E[ﬁ\ﬂjﬁ (grant of a security interest) [} 215" USPTO %ﬁlﬁr%
CREIGRE RS S LR CAE T E e NS
A (TR R, Fﬁiﬁﬁjvﬁ%ﬂﬁﬂﬂﬁ%?%@
ik STl %’%Tﬂﬂ@%iﬁﬁﬂﬁﬁuﬁiﬁ V%%mw?

Sy ey ]K;er% T+ In re Cybernetic Servs. Inc. 92~ ifll%‘?‘?\, TpLi

89 AR MR AEAR  HRAE A IR R A B B T A e B

T oo RAEA AT TEFN LB EEHERASTHEAL A LBERAZFEHRAT
Z AIERF » TTHELHEIEZ A o See RICHARD STIM, PATENT, COPYRIGHT & TRADEMARK
187 (9th ed. 2007).

See In re AEG Acquisition Corp., 127 B.R. 34 (Bankr. C.D. Cal. 1991).

35 U.S.C. § 261: “An assignment, grant or conveyance shall be void as against any subse-

90
91

quent purchaser or mortgagee for a valuable consideration, without notice, unless it is re-
corded in the Patent and Trademark Office within three months from its date or prior to the
date of such subsequent purchase or mortgage.”

92 In re Cybernetic Servs. Inc., 252 F.3d 1039 (9th Cir. 2001).
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FEABRFIEE 5T 261 BRI BT P - G AR P P00
(assignment of patents, transfer of titles in patent) - R U.C.C.579 %IE’?#;J%ET?{
EUBRE ph o S RRETTRY (S5 S (mortgagee ) V=5 @3 2!

ﬁﬁﬁ]@ﬁi& EHER VL [*“%%Ejﬂﬁt@ VBRI YR U.C.C VA

iﬂ%%gﬁfﬂﬁié‘f 261 [ i«%ﬁﬂ@?’%ﬂ?%ﬁﬁﬁ' s %IWUEF%"J&
4&4 r:clgrﬁ{gm PTO £%1 » ]fzsf,%rjlj J,;gpaﬂj@%’ﬁi e lnglfth;Jﬂg ) ﬁ'J’Eﬁ’l’fﬁl

I o E g In re Transportatlon Design & Technology, Inc.% + City Bank &
Trust Co. v. Otto Fabric, Inc.® [njijz AR fi | L o
ﬁ@@l’%ﬁ*lé‘ﬁﬁél’%ﬁlﬁﬁﬁ*"/Lg‘b‘f’?& BN AR o E
TP PP I S Y %« DR PR R A
%’~Wﬁﬁ”ﬁ%ﬂﬂ—f‘Hg?%@@%%ﬂﬁJ%£WUCCW%
A 2 g[@pﬁﬁfﬂm il » [ﬂ‘ﬂ’ﬁ’“f—[ FEn (Lanham Act) 7 [ TR,
Y TR PSR e BRI R D R 1
N
4.2.4 HREKUHEZTERIAL

5 i R T AT 4 o R MR
@@ﬁ’ﬁﬁﬁﬂﬁﬁw’ﬁﬁéﬁdwﬁﬁmmﬁ?F@W@@V?t’

93
94
95

In re Transportation Design & Technology, Inc., 48 B.R. 635 (Bankr. S.D. Cal. 1985).

City Bank & Trust Co. v. Otto Fabric, Inc., 83 B.R. 780 (D. Kan. 1988).

See In re Roman Cleanser Co., 802 F.2d 207 (6th Cir. 1986); Joseph v. 1200 Valencia, Inc.,
137 B.R. 778, 782 (Bankr. C.D. Cal. 1992); TR-3 Indus., 41 B.R. 128 (Bankr. C.D. Cal.
1984).

£ B #AR% 15 US.C. § 1060 ¥4 2 @R < A4 (assignment) &3z » Rtk A&
THIR T AL i o 4R BB AR A 5 3% T B B - See 15 U.S.C. § 1060(a)(1): “An assignment
shall be void against any subsequent purchaser for valuable consideration without notice,
unless the prescribed information reporting the assignment is recorded in the United States
Patent and Trademark Office within 3 months after the date of the assignment or prior to
the subsequent purchase.”

KB RES 900 5T ¢ T TRM AR ALABHER - HF L HHZARGY -
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HILH A o B KR SR IF EERE - 1236 MR ZTHM -
ﬁﬁ&ﬁﬁ‘#/\ SHERFEL - B 17-18 (2009) -

éus;, HER &I FFH 09806106030 5% + 2009 2 A o T RAIHEE —FE R0 E
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Erjj%§108o
4.3 R EE
431 HFEBITZEHRE (executory contract) #3345 1b
2

4311 i R PO S [ R

[ 1 VA ﬂ@ﬁpﬁ%#@@kV4”W@ B b U
DWvPWW$?W@LEW@ et . #m%w%mlﬂFW@¢
YIRS [ BRI W?W@MWWﬂ%f%ﬁﬂmﬂﬂ@*ﬁ%
FIRORSR L) o AR i SRS [ §%°*Vﬁﬁ
SR ﬂ[q T %ﬂ DIV P ORI %f[igﬂﬁ
IR TR E o g a4 R A Téﬁqﬂﬁﬂﬂiu:if
SPF TR E OB VS BB TN B B U
(voluntary bankruptcy petition) . f II%E ’ ?}W A H&@lﬂ

1657 AR ) ?%@mﬁvﬁﬁwﬂﬁﬂﬁiﬂﬁé@ﬁ ifizEl
HIFEE % o JOSOETT FRFSTEAS » oM SRS 1 R
B RPN~ SRR I AT ORI
A e S il S [ TR IR R
1 900 P 2 SR W A 2 7 ST B PV 7
EECE S PR DR LD VR [ ¢ SR

08 4 Ak 32PN B4 AT 101 -

9 HERS B2 MM T AZIMAE AWM AME 1 — > AT EFBAEAZ — 8t
A B RATIRZ M AFRAE - ) ML MHERBERY ) FEZERATRANA
# B 48R - Seealso 11 U.S.C. § 541.

O e snf A5 5 A6 M T 4E 75 B 60 MR M > T A A HAE AR T EAEZ
fys?%/é TEEEERA - FRARXA 22 BTtz )& -
1 see F. Scott Kieff & Troy A. Paredes, An Approach to Intellectual Property, Bankruptcy,
and Corporate Control, 82 WasH. U. L. Rev. 1313, 1325-30 (2004).



B XS HWEMAEES L AR 41

Rl P‘Jl”iﬁ A ARSI (i UV I 2R FFEW@ PINEERE ﬁ I
PRIE TP Y 4 By T‘Hﬁﬂ B B e PET [ PEFR PETRUN Al -
A mﬁﬂ”%& 3%°%@@%mpﬁﬁg’ﬂwﬁﬁk%§%§@
”ﬁf@ et PR E AN B S R R O
S5 A S AR o I BRIt
PERBE R ITE S5 3 g 5 AT 5l T RIS ~'EW%?4F$ﬁ;V
pJ. rﬂj v €955 E25Y |, (executory contract) W%‘;[ﬁsﬂﬁlﬁ’ﬁw@jgﬁ%rg fﬁ T
VSRR I P BRI EE Al R A R %Jfgﬁ‘g’ SN T
W (rejection)  PUME I LA o BATRE TR E L A2 D
FA5 0 RS (W E IV AREEA S B H” e S R TR
LR (R ﬁyft'ﬁﬂﬁﬁiﬂayjf&ﬁlﬂ ifﬂfﬁﬂﬁgf ERR Y Sl o
4.31.2  SBRLE S & T ESEEY S (executory contract ) VA AT
S 1 57 541 A ik B IS (property of the estate) - (7
AF I W RS AT T AT P R
[l BTSN D O RAST o O BRATRL B 7E R
AR & A Y gt o 3 F S R T S5 > (RSB TR 365
fEey@)FH L+ Teeeen TR R S N VR USRI 5

112
See JAY DRATLER & KENNETH L. PORT, LICENSE INTELLECTUAL PROPERTY IN THE INFORMA-

TION AGE 723 (2005).

AR Z R T E R LW E BB RKRACA R B AE A (fresh start) - i
BHEFEA LT - BofaHE » B SEHBASEEEMAZAF H - See Aleta A. Mills, The
Impact of Bankruptcy on Patent and Copyright Licenses, 17 BANKR. DEv. J. 575, 575
(2001).

11 U.S.C. § 541(a)(1) (2000): “Except as provided in subsections (b) and (c) (2) of this
section, all legal or equitable interests of the debtor in property as of the commencement of
the case.”

The Judiciary Committee Notes provide that the scope of the paragraph “includes all kinds
of property, including tangible or intangible property ....” S. Rep. No. 95-989, at 82 (1995),
reprinted in 1978 U.S.C.C.A.N. 5787, 5868.

113

114

115
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M [}L] ’ﬁﬁ Tt 7 €S EY 59 (executory contract ) K S R HH U FE G (unexplred
leases) M€ o | iV » S SFRMSGY AT ST L
(assume) 574 3 2.4fi5¢ (reject) 525M'8 5 3. sy ”?”élﬁl Vs A
g*%l . |7f<~jz%?ﬁa’ YRy AR (business judgment rule) s pR e AERS TR
PRS- wﬁa P R g
‘I‘%JH?FS)&/ H[ T A —Lﬂ[? Pl' r}(]:Fﬁl_ré%jjﬂ\;’R' Pjﬂﬁ['?’iiﬁﬁiﬁjpu
7 - &% Gloria Manufacturing Corp. v. International Ladies’ Garment Workers
Union — %1 » X [EFRIV Vern Countryman 5425 *ﬂé rﬁfﬁuﬁé%%ﬁ’iﬁxaﬁ?ﬁj/
#121 r Flj’f;gé‘éﬁij { 5f\ Iﬁ|—1? F[{\J;g I/f:]]tg,lﬂu;i,J ) FJF 5V AT
R TS (material breach) 7t B = SR 7 g > 5
FOIIED R Tk it o gt o R I R l/fﬂ{‘* o

® 1 U.S.C. § 365(a): “Except as provided in sections 765 and 766 of this title and in subsec-

tions (b), (c), and (d) of this section, the trustee, subject to the court’s approval, may assume

or reject any executory contract or unexpired lease of the debtor.” % 11 U.S.C. § 365(c), (f)
BT HER 2R A S|

Id.

2B A& 373 % 8¢ (National Bankruptcy Review Commission, NBRC) % 4% & — ik
Bl#A % 365 4 B B4R SCAg S Bk - L — RN THEL ) (reject) Bk

M4, (election to breach) - 4% " &4E |, (assume) & &k " EEEAT

(election to perform) » Z X B &3R4 > BHRIMEEBBGHE > THBRBL AN

Rsm o LRAMARK  HBARFY T BATPEFRY ) X KT A%y AR

HRE P Badkk$EERFEHMEIALHX > B 23 (2005) -

11 U.S.C. § 365(c), () & # 3 32 #9 2 JR A ¥ 5] 4p o

See Imran A. Khalig, The Effect of Bankruptcy on Intellectual Property License Agreements,

8(2) INTELL. PROP. L. BULL. 12, 13 (2003). 7 &£ HBik Al A S5 M2 & | 2% 1%
Al o HARKAZ Y XNBF SRR TEFFERE SRR, AR
R ks % 17 % 0 &' 178-192 (2007) -

Gloria Mfg. Corp. v. International Ladies” Garment Workers’” Union, 734 F.2d 1020, 1022
(4th Cir. 1984).

See Vern Countryman, Executory Contracts in Bankruptcy: Part I, 57 MINN. L. REV. 439,

460 (1973): “under which the obligations of both the bankrupt and the other party to the

117
118

119
120

121

122
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Tt Countryman 5442 '*FFE'M%T‘%‘? BT BRI 0 ]
ﬁfj’féﬁkﬂi?i%ﬂ[’éqﬁj?ﬁl‘?é%%ﬁ’iiﬁ [ E SR R 2T 365 RVl o
Fenix Cattle Co. v. Silver (In re Select-A-Seat Corp.) — %'fl 1'% » ii[i%tlﬂ | R
fEvs ?’iﬁ—?ﬂff’ﬁ%‘%ﬁﬁé ’rﬂjfﬁﬁ VESEEGY o M~ Fenix F'J IR
A4 T executory contract » [RE 525 [Jfﬁl. R E] A (flat
fee) » 1) 14 PSRN Silver 2 REfY i e i) L s
(service manuals) > ™~ [ﬂjsnﬁf [ Silver ffi"] Eiﬁj‘ﬁﬁ‘jfﬁi%ulﬂ (net income)
[V 5% [ =LA E - ?ﬂ%gj?3¢itﬁ”@mv‘%“‘wjr DEEET %
(continuing obligation ) Ezglfﬁrx » Y[I Fenix pJ Ranl Ef/ﬁjﬁﬁﬂfﬁpﬁllﬁ
5% #5555 T 1 e ﬂ;w ;-{ FF&;P‘\*‘”HH /3t~ ('material breach of
contract) ° Vii[i%?éﬁ" Silver [«'l JJF*{}’%‘ A=V Fenix [E’ j;%i;&ﬁj

B i Silver SUF T FRAAGTS S RS SRR - bl
In re Access Beyond Technologies, Inc.— ;;tHI ’%F}rﬁ[@a;ﬁ* §JE J]Eﬂ!%j}*ﬂ:
FIFRB St = D~ lﬁ;l*fw%%%”ﬁﬁ » - A[AEF] - 'Eﬁ@%—ﬂ‘?ﬂ\?ff
Pl IQ@%F o [MIFE= 5‘5‘55’? g Fﬁ‘ﬂﬂ‘@?ﬁ? ﬁ’iﬂfﬂ g,—;w RLRL ) R

Fglj -l é&a%ﬁa}i];f 125

contract are so far unperformed that the failure of either to complete the performance would

constitute a material breach excusing the performance of the other.”

See In re Select-A-Seat Corp., 625 F.2d 290, 290 (9th Cir. 1980).

Mills, supra note 113, at 586-87.

ld. at 587-88. W X FAEH S AARA K » AT#83E 118 - A 120 - JAE & A » LR
B IAREZISHER 4 RS L7545 E 2 MH  #l4e e In re DAK Industries, Inc.%&

%+ Microsoft 4 Word #k#8 2 5 5ty DAK 2R AL B BB L EHHTR

HEH S Py DAK A B RKAE - Al s G 72 R E S mIERM

R APTHRZCRAFRAMEZ LM - BLEIHEA L - B Microsoft A58 K

¥ DAK # - ﬁ%&i@f&zé\é@ﬁ% C B IE A BATZEHRY - FF A

ERMBRE TEBABMAZFHMBRERYG G FARE KA, 0 A L%

0 % 184 47 - & 82-83 (2010) -

123
124
125
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43.1.3 Lubrizol 9|5 ”F' I e A (R I'Jﬁ‘ﬂ“{— R T
18~ (Ilcensees) ngalEes

ﬁ?%z%;[ﬁﬂ'@@iiﬁffﬁ’ﬁitﬂi AR AR RS A A EWQ’—?*@
P o R R N R BTG ARSI TR LA b BT
FLR A &u&ﬁﬁ SRR I NG 55 VRS O - PR T - Lubrizol
R AT -

4.3.1.3.1 Lubrizol %*?°

I HEFIEE RS 1982 F R & ’Ej“ﬁ%"’ﬁ M 4% "5 (metal coating process
technology ) 5Z#% > 1 Richmond Metal Finishers, Inc. (RMF » $Z4g ~ ) l}J[E;J!
B8 (non-exclusive license) #=\4%" Lubrizol Enterprise, Inc. (LE » #%
) %}ﬁfﬁ?”gfﬂ@ ° Ej’ﬂﬁ‘g S5 m#E RME e s = Ak 1-%
'F‘ﬂ’ﬂ A Iﬁ@%ﬁx LR LE » 2 RMF # J[%F:"W?Jf}wn » 2.RMF =}
FS}ﬂ%]J % mu&f?‘y@ﬁ&i_t I ﬂfﬂp LE > P} RMF I'JR1{%C I/@ﬂjﬁ?&@%ﬁ
EW%M%@kEﬁﬁW%%ELEJEQM£,&WRMFJTéW&gME@RMF
LBV LE VI - RS LE T S S
5o 5 LE HEEGTERE] IFJE[;JJ%[ 7% % LE &% ¢ [[EIF' ”JIEJ!

] o RMF ;%';H[ﬁ%%@; FLE R S S 1083 F v;ﬁéﬂr fli o fuﬁé‘f
365 pgg‘j(a):g;rg;:a’[j,f;gpx Vg o I}%[J#[Hgﬁgfﬂjﬁmw@ﬁ‘ﬁwﬂp&f |
@ °

H R R D BT 365 (@I RS (Two-step
tESIS) _1\ \_f\_ \[wi:l?@@% E‘T% ’»}'ﬁ—;éﬁﬁl—fﬁ/%{
25 i i e 2
2. +'I r [LII fﬁ Fﬁl—f %?fgi"’l\—’lj ’ %@?F m ' ;‘I/ Tﬁ;ﬁﬂg\l ?J %Hjjl\ﬁg"@
9

PRI R AT IR i RMF B0 S - bt *

6 Lubrizol Enterprise, Inc. v. Richmond Metal Finishers, Inc., 756 F.2d 1043 (4th Cir. 1985).
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LE T - R Fet?l e
TRAIBVD ARG L RMF SR PR J R e L 3
TS F ML B AR RS ST O o [ TR Y
e o i bz -t o by
PGB BERE KD ¢ FER0 1 ) SRRy € IO ¢ e i
% A I/‘ﬁi;#[ﬁ% (business judgment) - I'] (EEREFEFI TR FLHE - =
’FfEL’ & g}jil M EVZENT BEC (bad faith ) DA TRNE %5 &1 ( business
discretion) - FIVRUPI - gk R S 2 E T SR T RSP
f}%%ﬂ@@%ﬁ . "@k*?\ﬁ"’ o B INE f‘%gﬁ""? =l Eigfl?ﬁ“‘ 8
I AR SR By F“ﬁ'ﬂfﬁ’ﬁlﬁﬁ jﬁ RMF {13611 = S5 ATR
4o

43.1.3.2 1988 Eﬁ‘%ﬁ&lﬁ&@ﬁ& x4 (Intellectual Property Bank-

ruptcy Protection Act, IPBPA )

Lubrizol %$5}5 B fedopy] 3 i & WF{'}’*‘\EJ W o NELE R Eﬁ%’ M
FIFERe e SRS > SEPLpAE & ]?'IJF% [ F.?Hfa'ﬁi'\[wfg o Lubrlzol % |/54}‘\ﬁi{\E7J
FHRI T UORA] o AT SR T Y ¢ )
f@@%p ﬁ%@ﬁ MRS IHERR SRS > PUIF Lubrizol %0 lﬁﬁwir“ S‘@T B

NE S it F“srﬁ\[asd[ﬁS«'FJE’\ 1988 &+ > I'| T'?—?Eﬂ@@%w\%‘z’?i faﬁigﬁ:
#2365 [E53(n)7F o ARyl S A kr‘g‘ﬁiﬁﬁ‘ D RN | Al -
I o 57 365 i é‘f(n),gltfli Hi i iR - ]*%‘I 365 [ (a) FiffiRe1 s 7 42

RSSO » WA © T2 Lo SR I IRIY 365 fR5Y(g)-FA
;%ETTFH E‘f #5257 ’F'Lf’i%’%‘ﬁ’?%ﬁfjlﬁﬁﬁg\?@%éﬁ%}?%”v‘ﬁ’?ﬁé‘ﬁ B2 TN
@Wmoﬁﬂf% (o TEE R SR VRUE | AR L e

127" | re Richmond Metal Finishers, 34 B. R. 521 (Bankr. E. D. Va. 1983).

8 Lubrizol Enterprise, Inc., 756 F.2d at 1047.
% 11 U.s.C. §365(N)(1)(A), (B):
(1) If the trustee rejects an executory contract under which the debtor is a licensor of a right
to intellectual property, the licensee under such contract may elect—



46 Pk EEm 10519

e LR~ REA A > LR T SR R R [ S
EER NS L IE A @1@#'4@ e SR T Y S I
S 8 ST o [ A ft3t

A APPrR SRR R AR i T SRR R
AR o BRSO N AT R R R e SR T e R 1 ﬁ&@;@
AR PRI 7 A PTARAE « AR PR |'T m}a@ WIFE
%j‘ﬂgﬂ%}% L S Y SRR Fe R PR R S R Y Fﬁ[

(A) to treat such contract as terminated by such rejection if such rejection by the trustee
amounts to such a breach as would entitle the licensee to treat such contract as ter-
minated by virtue of its own terms, applicable nonbankruptcy law, or an agreement
made by the licensee with another entity; or

(B) to retain its rights (including a right to enforce any exclusivity provision of such
contract, but excluding any other right under applicable nonbankruptcy law to spe-
cific performance of such contract) under such contract and under any agreement
supplementary to such contract, to such intellectual property (including any em-
bodiment of such intellectual property to the extent protected by applicable non-
bankruptcy law), as such rights existed immediately before the case commenced,
for—

(i) the duration of such contract; and
(ii) any period for which such contract may be extended by the licensee as of right
under applicable nonbankruptcy law.
% 11U.s.C. §365(N)(2)(A), (B):
(2) If the licensee elects to retain its rights, as described in paragraph (1)(B) of this subsec-
tion, under such contract—

(A) the trustee shall allow the licensee to exercise such rights;

(B) the licensee shall make all royalty payments due under such contract for the dura-
tion of such contract and for any period described in paragraph (1)(B) of this sub-
section for which the licensee extends such contract.

111 u.s.c. §365()(2)(C)(i):

(C) the licensee shall be deemed to waive—

(i) any right of setoff it may have with respect to such contract under this title or
applicable nonbankruptcy law.
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SRR S DT TR (SR AR SRR (I A 1
(affirmative obligations) o |7 MBS F91 - [RP2 “H ZU A 2 O
9 A - ﬂﬁ“4%#¥?ﬂﬁ‘WW%ﬁ#%‘%%’Jb%ﬁ&ﬁ«
FA 1) AT TR O R 2 VA - SRS
S PR * 2 @ﬁ%ﬁ&%%ﬁ’HﬁTF§¢m02%@§@Lﬁ$
FURF ~ AR TR SR IR R € B T R
AR P SO (i o R R U U

2 11 U.5.C. § 365(n)(3), (4):
(3) If the licensee elects to retain its rights, as described in paragraph (1)(B) of this subsec-
tion, then on the written request of the licensee the trustee shall—

(A) to the extent provided in such contract, or any agreement supplementary to such
contract, provide to the licensee any intellectual property (including such embodi-
ment) held by the trustee; and

(B) not interfere with the rights of the licensee as provided in such contract, or any
agreement supplementary to such contract, to such intellectual property (including
such embodiment) including any right to obtain such intellectual property (or such
embodiment) from another entity.

(4) Unless and until the trustee rejects such contract, on the written request of the licensee
the trustee shall—

(A) to the extent provided in such contract or any agreement supplementary to such
contract—

(i) perform such contract; or

(ii) provide to the licensee such intellectual property (including any embodiment of
such intellectual property to the extent protected by applicable nonbankruptcy
law) held by the trustee; and

(B) not interfere with the rights of the licensee as provided in such contract, or any
agreement supplementary to such contract, to such intellectual property (including
such embodiment), including any right to obtain such intellectual property (or such
embodiment) from another entity.

3 William M. Goldman & Charles G. Klink, Bankruptcy and Intellectual Property, in INTEL-
LECTUAL PROPERTY IN THE GLOBAL MARKETPLACE 28.1, 28.15 (Melvin Simensky et al.
eds., 1999). X XpkFH A H R M E - RR3E - ATHE 1250 A 83 -
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HiEA - H 14 K% 10 B0 B 37 (2002) ; AL 0 kA S ERNHER 0 B
171 (2008) -
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4.3.2.2 2009 L EE K

2W2§ﬂﬁ%%“#ﬁ?wwﬁﬁ?@fﬁ@%%%iﬂiﬂ%fn’%ﬂ%
5 R R S Y e J$I?ﬁ|*%iﬁiif VA o pIT R BRI
P LI F (2009 # 8 7)) H"ﬂj R E VR RS BT 29 fEEEET 30 X
BV RORY R R B F S A R 5?29r§5?j.$|’#ﬁ§?[ %‘“lFESJ\EI
B DRSS RV Y- s T R B s
Y EREER R R P E'Fﬁ“hﬁﬁﬁ%3€¥4 ﬁfﬁi SRR T
W 2R T S AR Y [ TR PR R
R 525 o ([15F q;fj;g *T@P‘VBS meﬁ*ﬁﬂ*fWE$&LE4 f' A 1FRY
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(SR s = A2 -

Bl s piptme S 2 me (fMiEf, « (RARE AR T EXER | - AP

B AL BN E R SR ENEAS > AR E k] B EEA X A A
Ok TR AR ) —FPRIRE > RERSERALLME THEEFRE, -
HRFRAEER 29 ik © e RGEFTHRBAIRKRR2RT  BETH
AR RIS RZIH  BRARTLAE LRI AL
L R A RBEEAFEE N KL R R

%%/ﬂ%i %30 M% 1A Sk r%ﬁ”%kﬂ&”%mm%%k%&
LSRRI B A FRARARE M E XA B EZEE it FEFEARMR
FHBE HTRARARYZ KL RBBR ALY L EmEE » BIERARBEZRYR
HMAORY X FGPTEA  RERE T S %X BT AR ERMEHRZ S B
Bl #p#EbFT s EAZIHNEZHREMZRET  FRESFELFHALRSATRIZ
RAHATEARA
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4.3.3 #HABAILTiZ FE

AUIEASRTLTR I » HS RO L R T MRS - (NS S
LT 1k Y 365 [E () E‘I(C)«FIE—:)J(f) YA T T R
HEIRT e 1 I g TR o T O SRS « T BB AR o Ol
L HIESSSRCE th%ﬂywmuum%@a& ﬁfhﬁﬁﬁénuwﬁiﬁ@
%R o 1T AU Y T TR N IR TR A A
FE VBT I o W S I S ORI
o RIS SR (LR RS R A S o IS X
BTG VSR, A T DA D RO S (R
Dt o (LSBT 1 1988 # 15K K o AIGKSIETNE IN - 9
AR EEEAS  [MROFTEUR I BT I - R R R
RS2 SRR AR T IS L BT SRS o - o T8 20

WS (g ﬁVﬁim

P P ST RS G I ORES T  R R 2
1988 ?F’HIF}# Vg [ﬂjq\m CAIET S B8 27 [ Fﬁﬁ”%ﬁi’iwfﬁ@%@ﬁ e
EV A - BERTREAL ~ VIR TR AP - N YR
s ?ﬁ , ’F"Q‘E% 'E"Ti[ I8 7 H gjzig[ggﬁ%qzjyfiﬁ} ° [’;Ep’rlj?ﬁ' S, 757\71‘%%% @I;[:g
& PR T R R s DI B S rJ'TAK’ﬁwaﬂp
L ki s LR R e %ﬁ;%& ELBIF
GGl e N Y e S i T Uy A ] @mbu%sm%%ﬁWﬁ
7 gtﬁﬁVﬁﬂoﬂﬁﬁ”f“U“&@%MWjﬂﬁﬁﬁ ke

O R HERONT - SR ATIE  RERBAKF 363 EEOTLMRE - H
TARBAREWAMFG L A RARCTAFEMAEAHATER » 2R AR AR
MR WM T ARG HHR LRI BT TRIFADE ) 208 %
A R4 ar#HzE 1250 7 83-85-

See Edward A. Madden & Siraprapha Rungpry, Securitization Moves Up the Agenda,
WORLD TRADEMARK REVIEW 47, 47-50 (2007), available at http://www.tillekeandgibbins.
com/Publications/pdf/securitization_moves.pdf (last visited Dec. 14, 2012).
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