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1. UCCY ## 4 1. BT BB b oo vl

2. BlpERe A9 2. M2 EHRIES 7F

3. FsERAAn g a9 Ha
I 9 2 &

PENELR (floating charge) & A FA7F £ &5 & 548 &3 WA AHoto] &
HE AFstes g Zer 7ol AaS 2dety] fdE AnAst 58 FEE A
AR 1 Fo A 5SS AET unit; ddo] GR AR FuS wrolop gk
g BHE7] o] gls Aotk AHATE 8FsteE FHRE AFsh = AN E
A AT Ao HHES X A HEsAY wAE = ok 2=}
A% u]$ HAGd Aoty JFgAE 18709 Funl, FAA=-5F SHFTA A}

AvelA Hzz $Ednel fadel AHE old HAWI BAbEel PEwRol

W AS FoEM) ARG FRAERA gk XS AA A H ol
ofol wel FEHE= FUINLY A=z LeAA HAAR, v=olA= A
19251 & ] HAY ol FEHREVE FEE FHFEAY A Ay dS

x 2003, 9. 27 M WA 3
w6 73| Ao Fug - .
1) (1870) 5 Ch. App. 318. $HFA}F EAAE e &o] 2ol 2 A (undertaking) ™ AF<]
# SRSk A guas 448 o o] Fgs guEoly A oY

(e}

93\

2] vt U

2) @9 1985 3AM 2 19894 11¥ <
. 7<]



HEA A A FERES A Fal A e Aitel diste dRAS A
Aot Aol e AFATE olE AFRo] AR F A T AL FEelet stol Ak
et std Aotk 2 vyt vls 450 Fd® Ak ARl Mgl (Uniform
Commercial Code: UCC)®| AAE A= Fedre] <7 802 A9 Hr i
A 2 (Secured Transactions)ell A9-204%¢F A|9-20625 Fol AAL H &4l
& Ao dEtdE HRAS AT & Jd=F SAh

ofe whe} w el A= UCCel eAste] AFA7F FdrAt A2 dA &
FAHETE olyEt A FH5E FAk(after-acquired collateral)ol tislol= &
T Ao AAY AAS B8 F AL dEA A (future advances) =
T AT (A9-204%). FEA Aol 7hsg FolW AFAe] BE ALHES w
|&& & Jdermw odd LMol 7hes ZAA EEaho]l Hu AlE 9o,
|= Svitigeoly wiEA 9ol FdrR Aol &L Ak AFAE F

o
e
%
)
to

ol
T
e

fx
f

i)
2
ot
2

ox A
1o

o
(e

434 (ordinary course of busmess)oﬂ A GHRES
U 1 9] Afolle olE ARY w GRAAe FoF WA st drF @
2 4 ddAAGAA HHES FAS5S A7 dRAGY EAE L

=
E o B9 A5 duAck el AL APd Ao grAGzRE

32,

oo
¥
i
[

wel A, ARTEES), o
e Az Awpag v 2
o2t 05w VR FHAEL AAARCE FFAL Fhshe Ao St

3) Benedict v. Ratner, 268 U.S. 353, 45 S.Ct. 566 (1925).
4) o]y 5AHS /1A HHAS ‘floating charge’ =+ ‘floating lien’, ‘free-handed mortgage’,
‘lien on a shifting stock’elgtar &l 2 Wkt 7ld S ‘fixed charge’©]th.

5 FEgrdd #ste] dFH(civil law)@ 9GP H(common law)¢] AHkE A4S HseE AL
I Y g2y w ol fiEe i Mg wel JAAste] A shube] BHE
o2 FHFate ddER SUEE MY AE SU)/5FE e Wkl gk v %k

= gl ddEE FAjEolE AFAZ stodm AYAO]l “ordinary course of
business”, “material adverse effect”ol W3t X& = B AMFS A st 2 YNE Al

A FEoldl(default) AUS B AWe = AfFEAe P95 FAL &= oz PFEA
AFHEE 8T 5 A= Aol

6) "= UCCY HHAE=E &2F A S dgd ELHER 22 A(non-possessory security
right) & FAle2 sz Jth. UCC A9HL Aur wRA=AME AJg Folm Hkel

EUE T AAAGTAME ol =95t FHFEME2F(EBRD)O] 1994l vk



Sl BEER ARE wQdaA @ o v FERR AR dvht G2}
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II. X H—rkie] adaT74

1. UCCe| &4

A UCCol= Fasdr7E o9 qrAE o] U=AD dolr i, vsoA = HRE
g dA= Oi‘%?ﬂ Ohe‘oi?q%xl AtElE EolE7]E gt

| #&
(@) [M=oll FSsts ©EZ2] UM el fdstes 498 HMelstn =HEAC
(security agreement)2 MA T FE=H= Y HEZ(after-acquired collateral)oll CHst

o gEAZ MHICD FHY 5 Aok
o
-

M

Hotes =ste o2 Zsel ZHol thstois o st ST g SIx| of shof,
) FotetE 2 MZE F&=(accessions)0l ot &
Tl (value)e Foist & 102 o|ufoll = F X7} ol st HElE FSst=

(2 ArAlEH 2l HFH(commercial tort claim)

7

~

8)

ERgE,, 9 FAAHE Y (UNCITRAL)ZE 2001 ol Al gk "= A vl &)
Sk, oEnt uA dHAEE BERZ s ) %J%‘, “OFALA] el gk Af
A - AT E=oE FALRT A AT, A2H 1%
(2002.5), FAFHE S, 145~166. F5HH A9 95 HAY(Law Commission)< 3|A}F
o] §RH TUAE MARLES BASE Jhed UCCY 2L HAES HESI St
<http://www.lawcom.gov.uk >
UCC A9-204%9} A9-206F+ T A2 A9-204%9 A9-205FE oo Ho = 19984
o2 23 9y H PR P 19S FgskdTh(2001. 7. 1 HE).

ME #GE), "UCC 2001-7 » ) #ifi—radsik o 258, il s, 2002 419~420%W, 1¥
v & M2 ‘future advances's Mannel HiEsolEta st T MiES St Ak o
AL @ a2 F# dEF(credit extended after signing of the security agreement)ell
YA etk (03] TGSy el A3 AT o FUF FHe] AFelal FAAGF
Aot} oz A JA &2 AL DI dE AEAMAY ) ol Pk



teffof thE= R 7IEF 7tl] EHEAGMol= HEF = JtHol 2f%o w2t
s §

B
FOX|=X| ofFo 2tAHglo] EHEEo| Zefe| &S (future advances) == CHE

Jtg =25t A, E= X A(accounts), & &HA EE H(chattel paper), XIESFH =
(payment intangibles) == 2E50{ 30| Oz ZEHSH] = WS 3 Y 5
py=

Ho-205= (HEEQ AME E& H=29 )

(@) [EHE 3Ol 25 - AZ|71 ol ZAR] HEAHS2 22 0o|F 2 sto{M = = & Xol
CHstod & 0[HLE AFZ[ A (fraudulent)Ol 2H2 & 4= Qict
(1) X7+

(A) "hat=|7Lt 23t 2 E(repossessed goods)= E&sto] HE =9

_—

=
il
o

= dEE A8, =& commingle)stl X &5t

B) 222 & T(collect), =tahl(compromise accounts), Z* Z|Et ggez X

M
L)
a
=

kA
rr
or
©

g
<
mjo

d
el
S

M FXtoll Chstod =2 A tHaccount for proceeds)stAl A Lt

a=
ey

[} =
b) MRS 235X 23] 2 == HEHS o2 H(perfection)0] EEAHX

N
rlo

Lt Z5E& (bailee)?t HE=S HRFoH0F st= ol ERe RUS 2atsts

ot ct.

UCC A9H L s4F == F54ke] A& (fixture)ol] tisto]l #fyol ofste] @r A
S A= Adel ALEHAI-109F(a)F 15). 25l ¥ e 549 39
A7) e AR E RE (agricultural liens, 2 & 23%), o= A¥A (deposit account),
SAAG - FEFAA 5 FAAMA, A A (account) + 54 S5 A (chattel paper) © X

RS (payment  intangibles) - %4 o] & (promissory notes) ] (&% 53 3%)9)

9) UCC A9H M &= iy S22 ity =r AFaoh AP dx A FEde vjuf,
AFEAEE TGEA 9 I:H)\]—O] = UCC #A3Ho] &&= ° é?— S-(promissory notes)<
o] = 35 3 (securitization) & X871 Y8 UCC A9H 2] A& dol] A Z T



o] obid Ao Al 1HEH o] EH9 HAME 95t $E(consignment) s}
BF(EZ T 43)d % UCCY tAel Agdrt a0 F52ky Adw 7|E

of st ARHE HRAL AL B4 AW, FAE ATl

rr oo
=)
re

54 (title)oll &7 <

o7 9rRA(len)s ARG FFE Fdsts Aeols GeldA Al dRe
= Z

=14
(down payment)S Ag3ota AFAE <% Wtk a3y HE oz &R 7|7
HEF7IS WR st FHolSFE wasta R A S A At D= oo

&7 %Mow% e Azsn YEe wol Aol o714
A 2], ok ol S L4, AT UCC Agdel 74 4
CAFE - HAFE B ALAN, AFHo] upe

=
SAge SR olels AT 1 ANE Beel PEUE 47

=

o

rlr o
ot

)

F‘IF

2. pEbEOR S |

(1) FSEES HRI WIEFREE

uce xﬂ Aol igE Ba olste] REdne xde] RYHAAT A
AL Fagia, AEGSA 5o oJste] sk FA Aws} del 4AHD 9

10) AZEdofo] #eAE FTHAE T4 e, 1998 AMAH Foll= vFsgrRA
(purchase money security interest: PMSD<] o]l =& %3 #ds)
(A9-324F(H ). SF-FAvjo} & FrERERRMRIE Eol ol s B9 <
glo] Zal Exdol drdc] AAd Zor Erh dRAHe FAS &3t UCCHH

]

He= At Re odd O]EHXHlease)ﬂaﬂoﬂ AolA dapelo]l hdiQlal Al =9 A - AL
of tigh tirtE AET oF7F Ak 1 HAEF grHe] AAd ZAom Ery UCCTt
AN AR

A7 v AoRZE §99 Y(wage assignments), 4G LA s}
A" EA %O] ol Efﬂﬁﬂ"—?oﬂ #e AT ¥E, TP

7 (set—off), &4k wiml 5o AUHAI-109%). &R AFFolA FREAHI} o] Fo
7%= UCCE‘?} /\H]X} ¥ I PEol $HHom HgH) 4 5
B S FEHAC gk AXFET(e]3E ‘W] SAFRHRERTolE ),
A1%(2002.12), 40~414.,

f
+
::,
&
Lo,



7F UCC A3 A A9well A19-2042 2k #9-205%7F 4l gl

2 mW FeERe] fFaEA ol JAAHIA ol9k ok AFAE Kosa A
%! >R HAE 9T AN sl A AT

UCC A9-204% ()32 HEA HdA Fo| 53T A1t (after-acquired property)!2)

of sl @A H(security agreement)oll 23dte] {HiA(value)S HF-oIwta )5}
7F AFe gFRE s gRAY 22 geo] AA-AEES FASL Ak Al T
&l A SR AR GdRAS AAsH) groza WA= wH oA

A & A
AR FH S o] F7] & Hoez g3 T A(equitable interest)o] oFHTE H
HAAZE ofe] #ale] wr 5ok HE Fa® gty tKo] FeErRe AFA7t
ol HSE Ajtel st A8 & dS Eub oty AT HRES ARE
A AEstdete 1 dgs AAANA A AY MR FRER AT 4
S7F flokar A skl ATH(A9-205%).
b AFAEA AA e Yo EE S HEE

52

Agshe Aol AYAGL FFAGAY, ARAS 19 G A4S nEd 9
SAAE Hudlo] HAEA e ol fare] glojob Frhs kel Waka 277k &
FEA ge AS Bl F 4 glths MARAE Qe gold e /9

< Aol Zed AgS o o] 2uoldt: ¥ F& £HoR AYste Aol &
. UCC MR Aol B2 MolA 2527t E-rro}ﬂ‘)r FA BT AjAkel] HRA
kil ARlTh 8.7 UCC A9-204x+ M= A4S A48
HrlEn 71 AdEA WA AeE AAg Aol & F Ytk
ARG RES % =(assignment of future accounts)dtE A= FHEIGF M pEo] o 5}o
HEAS A= A s v Qlu ols AdY BE5S HERAAAA A7
2 AEshA ot HAY AY AAE dF F=
© AHE 54 (Gdentify)st”] Heir= 1 H5S 24
AFEHE AAato]l BEF dR A gl Hi= AL o}

&%+  Alaccessions)e] oFd A

ut

>
il
e
=2
=

ol
20

11) AW field warehousing, trust receipts, factor’'s lien 5©°] Al&% L A}

12) SEALHS AAdsta 7tH S Fote Fo| AFA7F HE5S Aol FRAL AE A
Aol Me e H5T Alite] At

13) See UCC §9-204 Official Comment 1.

14) See UCC §9-204 Official Comment 2.

15) Ibid.



security) & 3 ‘313’—, A el 7tHS Fosta 10¢€0] AVA HASs= HHHE
Phol "oy = =

L dA gAE A FS & E%EE*E—J geo] uAA v (A9-204Z (b)),
e 2T A o

047]"1 FesHE7F Rk A2 QAo AFate] @R A ko] oF Aol Ant |
AAZE A A HES st 5 7FAS FolaAd A, SAATSHE, Aw %j‘ﬂ
&, of&ol & winjo] mE Aotk thAl EajA Fr A w} AT F&
FEX(any obligation whatsoever) B E.& = At}16 @A Aol A FA2}ol Al
dEst7l= 3 A G2 558 AME 553 AHS 7IEoR gt dRE F Ao
22 o]l 97 WA MR (continuing general lien)ol 3l93stch o] 4<% AR}
o] hFolvt k&Kol s 59 wiml= ¥E=A] #)%E (commitment)oll 9& d 2= glth

UCCHN #Ednts 943 d4a0e 230 AFA7} gundAdsh dude}
@b ey gRARst e Al
=)

(security agreement)S A ZTTOoZH A
AANAN FRAS BRIy sixe BERAY SEi(perfection) WA HPHLEMFS

Z%ook gk, FAR WHe dnEe 4A% TR ue dEAw, BE Gn
22 A6 E== AU FEYANE FE(fling)s BHel eldeh LA
Fo HEGHMMPMSDE Ao Aol 45402 $gu7]E Frhi
REYRE THG guA S ATAL 2AWSE M e B FHAR
aol FEHAAE SR e @ o $BE Lsitotico)d EHE 714
B2 582 8 99 RE AU} gre 44 AN d3 JE AeE 1
Ak o % FEAEE BBl Aol MERE ANAE, AYNENY, B
guy AN 5o 4% Gd9ANSE ASste @ ASSY Vet gonz 58 ¥

16) See Revised UCC §9-204 Official Comment 5.

17) UCC ErREA e HpiZiffd #stels w3, “n SAbgRM” 46~49W #Hx,

18) AFAFe] A A A (debtor’s location)® H<elel A5 TEA, 7Ig dAl=E T8 ALY &
AR, FdPa7E q8d Aede HnAFdAe] 25FA, A AF FARAAE T
20019 "/HA UCC.,E AlYstHA FrEo] SAA oA AFAe LR dYsetsit
ArsFo] vystgd wet g2 F7 $Y4% 2

=

!

= 7| (central filing system)E g3t Q)



sER o5 e oA wlg Ak Al eolnt
StH 5ES Q3 &Rl E (financing statement)© A A& ZrFofof
FTH(A9-502~504%). = AFAe] AR/ A, FRAA e O g2l 49/
HgrE Aed 21/42/54, FEAAEE VE 598 FRE( Sl o
55} A 7 FREAR R AQAFAY] T4 ARG AN S E(D number) 5 &)
¢l e exglom YAjskAl ¥o] k1o
TEEAAC FRES WSS AT ¢ JoW HEE(A9-108%) 1 WMt
EZ Aol HAT(AI-H504=). o7 ZHTX}J A dE AF(all inventory), AHs
SN s AR, gdmEAA AR, A5 2
T Advk 2gar gEREAE FelAd HeldA Fetetd Huwe dAg 2ot
U= 40] ofyebd S5 Tl dFS A A oY FH(A9-506%(a)F).
Al FRP A HRA A oFAF FHEo] BT EFFE A e

%Eﬂ% THBAAG 71AE HRE e vt Frdo] A H
I

\1

O

AN dA o= HA

=

ls
1
ot
fa?
e
2
ls
i

4
o,

>,

B
)
N,

o

o rr
guﬂ
o
rE“a.
EWE
Q N
LA 1
o
S
%Lm
=2 ok
4UU£
Iy 9
2.4:2;9
S Y
(o]
o = Ly
Do M do T oo
» & > 0 2 g L

GE 1 FHAM @ B 9o Faw: AL
: e PEgue agugadc o Asxel o

Q FSEHE ZH=9 FH ¥ £H
ARt ow AFA7E GRES AEsHAY THAE BaATE AS gRAS
gt Zlolme g2 WIHolA = ol & WM AHANTE rAgetal vk Al
388% 18h). 28y BEHrRE 574 WEse A4k(shifting collateral) ol tisle] A
Y= o] Rgolung YAt R AxNA L vz tigs vhEsiAY HEES
= dg =

BFHA QI FEES ARSHeE gude] TRl AL AvlHo] ohde 5H3
43 2ol th(AI9-205%)
of FHE AT o}

2ol dgrigas] wgE #a JE ¥ Bae
!%

T elfrE ATAT gmBel wekel of

N,
rlo
POy
o
o

19) 2001Lﬂ MA UCCAAME &8l T u]ste] AFxpe] AEE Qs & HAAAH
o] o1=(authentication) & =% 3t}



(unfettered dominion)< 2zl ATh= A, WUHE #4A =2 lsto] A aizst Fof
 "FRFAS] A= A D‘E;‘Jx}ﬂ Hel s 2
(self-liquidation)= 3= HERAHZ ddsdvts S 5 F Avh20 L5 354
NX= AdAY] #dA= G HuHE dHNA Folx B E
Aol diste] 2% ZHgle] HIEW Bel =& ¥
AAR B MelA = 19439 o] F miEAAES FRE At
°of HeE AAsI= dok2h e Aaxike] A
(factor’s lien)& 1A= HUYE & #H 78t
Aol 3ol JHko = iﬂ StAd RbE FROR oF HAT F
HUg9E He e i 9H &4 E @58 = A (policing) ]E} s
T Atk AdAE S WEsks gRES Ude S5(fling)sHAl Foe=m AN
o] Aato] FR P AFES W Y=A AT = AL, AFATE AqbEA TRA|
109 dell =3 dis 3 AbEA AH do e %E;}F’— AHRAAY 3
A g =& 2 ¥hEkS 8 ¢ ATk 2B E UCC A9-205%0] oste] H

7 AANA FRANE REHT FANT
e WEEA I R el ge] BAle A

aYYY 52E 4 g BRA ASE oWt ot wRug Ex 1
o S Abailee)’t BHEL AL ARAT Yojok HBE AFAI Fu B P

=

Z-e}
i ol & Aujst=S djA = QtETh vEd o] F 8% Aol A3ANA W
[e2]

T A 9D dAad BEiEe] e stEe] FeHEE Aed dFols ol 2

20) AW ANFA7F v]E A A (accounts receivable)S HRE A-Fdchd FEUMES dst7] 9
A E 27F FHS dElss AdAANA dmd FFskdor @k 2y AR
FolMe dEads 44 FTo2 fAS] A F5 w2 FA9S FA AFA A
EY A gow H AT UCC §9-205 Official Comment 1. 3.

21) See UCC §9-205 Official Comment 2.

22) Ibid.

23) See UCC §9-205 Official Comment 3.

24) See Revised UCC §9-205 Official Comment 2.

25) Ibid., Official Comment 3.
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FeHES dAA F=tHeut off)= Holth ?j_ﬂc;'—‘ﬂ’)“_}
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THERE AdANA X AL AFA7F FE(reorganization) S 98t A8t A
AhE FRAY AgomRyY A7Vl f1F Aot aYE R UCCE 83 Mik
M= FEERE AL A AHdelA G dHES AYses A
EARE] Qo] MEE&Y EFAALS 2dste o] ofd & §lvh2 oAid =
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[Abstract]
The Floating Charge in the United States

Whon-11 Park

In common law countries, a debtor may grant a floating charge over all the
assets or inventories without identifying the objects. If a debtor company is
obliged to obtain the consent of a secured creditor for the use and disposition of
the collateral, it would hinder the company in securing funds and doing business.
Since the English court acknowledged a floating charge, which had been granted
by a debtor in the ordinary course of business, in a 1870 case, it proves to be
efficient collateral in corporate financing.

On the contrary, in the United States, the Supreme Court rendered a floating
charge invalid or fraudulent in Benedict v. Ratner, 45 S.Ct. 566 (1925) by reason
of liberty in the debtor to dispose of the collateral without being required to
account for proceeds or substitute new collateral. But, when the Uniform
Commercial Code was enacted in all the states, Sections 9-204 and 9-205 of
Article 9 repealed the rule of Benedict v. Ratner.

As a result, under UCC Article 9, a security interest in after-acquired
property has equal status with that in collateral in which the debtor has rights
at the time value is given under the security agreement. Section 9-204 accepts
the principle of a continuing general lien in that collateral may secure future as
well as present advances when the security agreement so provides. The creditor
usually demands the debtor should covenant the disposition of collateral in the
ordinary course of business. Otherwise, the debtor is required to obtain the prior
consent of the creditor for any other use or disposition of the collateral. In case
of breach of such covenants, the creditor may declare the event of default on
the part of the debtor.

This article explains the relevant provisions of UCC Article 9, eligible
properties as collateral and appropriate notice filing for a floating charge,
probable competition with other claims of the same creditor, the conflicting

provisions of the Federal Bankruptcy Code, 11 U.S.C. § 552 on the occasion of
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bankruptcy of the debtor.

In the aftermath of the banking crisis in 1997, highly sophisticated financial
products and arrangements originating from the Wall Street have been imported
into Korea. The so-called collateral in business properties, like floating charges
in the United States or England, is attracting the attention of policy—-makers
because such collateral system could ensure the enlarged availability of funds to
the small and medium-sized enterprises in Korea.

In the last chapter, the writer asserts that widely used financial transactions
like asset-backed securitization (ABS) and receivables financing employed by big
companies against their suppliers would usher in the new dimension of financing
in Korea. In these transactions, the borrower or debtor has to file their financing
plan with the relevant filing office, i.e., the Financial Supervisory Commission or
the Korea Financial Telecommunications and Clearings Institute. In order to
achieve the purpose of public notice with appropriate legal effects, such filing
should be processed by the registration offices under the Judiciary Branch, which
has already computerized the whole corporate filings. In this regard, the
modernization and diversification of the collateral system in Korea should be
promoted so as to implement the security interest on moveables and receivables.
Then we can propose modern collateral law to the North Korea in line with

other transition economies.
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