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oo AFA o]FA 9= 2020.2.18. PHRE 3|5A L7 T SHYEE 2023.6.28.
KIPAS| g o] 77| A4 AR &A7HA] oF 3d /13T EX53HATHES A,
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o= M E, B A ZHof wel AAE A OEA FHAQ GAA
A& gt

76) Demmou, Lilas / Franco, Guido, “Mind the financing gap: Enhancing the contribution
of intangible assets to productivity”, OECD Economics Department Working Papers
No. 1681, OECD, 2021. OECDAt A @A 4k 5§ s AFstHA, B4
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T24 2F A srEe FAY AL 725 FATL

u. IP-SLB(WHZ & AAI51E) 9] 4 72

eAA7IF7E wdE 5519 s U kel F5E A
IP-SLBSale and License Back, mlZ} & A Ajs|gholt}. P-SLBE 3|
A47177F idE 555 Ao 58 Bf ZIQEFECIE 719D
Al Al AN ESEL, AR RE Aeste FRolth A2 A AEA
olE “mjZt T AAESLB) ZEZIHo|g}= o|FO0 2 831 lon,
AAZ FAYE}F F21 7]Yo] SLB Z21:S 5 gRIPo tigk A
ANHES FHt AQS A&t AFs ARSEE Alelrh Basa
Ak o] Aeke] WA AAL wimje} AAS e Ageld & & 9
19 SR Q7|7 §8ES HSske WAe wiul(Es Al
FRketE 539 o]f)olar, d 7oA AAIE sk HAl= T
AAE AAA ] AL zh=t) gyl $8 S AghA ool A,
2020 5E] 20231714 SIB AN & 9L F2 oF 19 3009Hdl 1
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79 554 REAR, AL Z AR FRO! R P wz F ANCLE A9
71947, 2025. 1. 16. AZEo] 7] Axks A2 UH9 o] % Ag o= 2022 HY
SRS AHT F, SLB Z2IAE 5ol GuPE HRse] ATE WAk
A Qb ot Y Aol HFHA O, EmeHo| st Hr B8 52
2 w25t SLB T2 P08 HANS Fuste] A4S A%, Y AE 7]
F2% 202 RES T k. PDaily, 314718 Aste] HHIP B w2t

& AAGLBY =2, 2025. 1. 17.4 REE 5Y3 AHEE aqska ok

- 421 -



AT Hi83S

o glow], 3-4date] G el NFAUNTI P2t AF Sof
wel APk AN 2 G4 71E hEolAel oF 0% ek
Gz S0 glol, 719 ) WAHOE slefsta

Smol Al SolA HUBCS et SLB Aokl B4
A 71be] A% ofnst AuY A WA 2Ao] 35079
Aol AYsle] gl FaE, 9 7o) A Akl B g o

Mgl Wt 53] BgAAEY 7R 7IRH2d)o) W

oA
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ojth. 20205 2023d7HA o] & o3t A2 Aok 7|EoE

Z} oF 53009, SLB AAIE oF 19 300%He, BFAHAIS oF 51804t
AL Farstel F of 201 780U ol 21, YF J1FOEE oF 19]

8,0105FQl Ao R motHTEed) 3077 - oF 2209 wiyd thnv] 43}
2919 - it TAolgte AAE, Eeo dAILLW ol 34 wiy &
AAE QB4 S AF3HTESY

A2 AWHA-L PAAES ms 7S 5 TR WA
gam Qlste, Bt 5 HEA gRE Histe Ad 3o =8
Aol R Atk F= AU 1% "R e, PE =
H24 gRER FHEske A9 WY —TL}_ A R AT U=
= A5Ho® sk Aozt & & Utk ol2d A= HIY F=
ot =3 x] k=), BBB([British Business Bank)¢} UKIPOS] 3% <
T+, 9= EFG(Enterprise Finance Guarantee) Z=Z 1] H|o]HE £4
g Ay PR 7199 REE10% &4E8d4%)0] BlIP7IH(E 16%,
8WETE frofrletA W3S WIATh 12y & BRuAe [P @
T&o] & grF 7HXY Al 7HsEE v ¢ —é’r% MRl
71 7z2 29l Basel T AAE ajA(1LLS, 7|9 o2 7EY] &g
&, 7HXH7EY mte, FEAE Bl j?oﬂf‘ﬂ» d3tA geld
th ol IP7h 7199 AEEE Eolv ASEE 75slE, AFEold
A EHAoE ste ¢ e HEEREAE 7S] ofgue, %
oA AR “Rele] JA"I A s olsh= Zlo|t)sy

r1r m

82) 5314 S AR B ¥ BRE(F 2, 198 T Aotk £g) A2
T Wl vzt oF 53ukel, SLB AAI S oF 103““”&% AN S o 518wt
L2 AlCk 7]EolH, AA Y7 7o E2E oF 180.19RIY 02 HEFT 9ok

83) 354 U717 “3077A wlel, 77 wWzPolghs SR A 204 BAE [PYR
Yo 727 3&71]7} Sl @AM E I S HolFe A3 270k,

84) &F 1, ko =75 9), 73-98%.
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85) BBB & UKIPO, “Using Intellectual Property to Access Growth Funding”, British
Business Bank and UK Intellectual Property Office, 2018, pp. 14-17, 22-23. §=-9]
EFG(Enterprise Finance Guarantee) Z& 13 Fo]7)¢} thZ o o] E](2009. 4.-2016.
3)E PR Ay 79} mjAste] 2448 Buxolth PR B 7149 =82 10%,
SAELS A%Z, EFG AA HHZ 16%, 8%)E T -2l skAl weko.m(Chi-Squared
AR %% reaE, BEA2Y JARNOE 7|y ¥ - 4F - UE R 5 B4
So= f9]), B3] Bf /YL BEg 6%, =AE %= 7P itk 18y §
X314+ Basel Il 74, 34 %:]634 "POI 7HH7F BHE W@, FEA% ol
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& A7t AEH 0= V5] fiME =
g 8 = ofof 3“4 A

5 eqle] 74§ 3 A4
$71% A AR S A3t

- 424 -



PEESSY A 71Xt Y niA|

2018 5o} Wre] 8020 £4 ¥ TEoIE 433F 34T A
A FRAYEE, ot elad By AATeE FE71%e P 37}

=
% HEolghs 58 Z 2202 FHY 4 YL HolZT®

it

18

o A A47kse 9

B4 1 SRA WAL BERS AHA A%71EA
otk A 3elA BRIE el Lo, WA o5 TN
Aol 2x10] Btk EAFo] AUHAYS A F/HA A
SR olo] WEHOE wiase] gl Qrks e, AR Adbs
Hol e A2 OB AV o BAlE wed AH Aol

g
AR o3, PREE A% BAe] Aol o
A7) 79 E&o] FIHANAT, Felede PRutize AF AAE
ZaF fQlo] WA, ol PEE WA HAY AFOE olojd
T Utk PEEOIE 2ol 202413 8¢9 7]+ 2% 25039 o|2=
oA, 20009 FEe| HEAUTIFe] ARH bHAA2A 2A

ot
o
=)
(0
&
Jo
N
XN

87) 3FAA7 7t FE7| B2 RE PE wYsty, Wi wE 28718 74
Aol FeEa 7 A AES FF 7T E oAk sl 1%l HXA
AT AL, vldE Po] BAF 712)7F AbdY A8 Aol A mi o] o] Fof
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E719 sttt

88) WIPO / IPOS, Unlocking IP-Backed Financing: Country Perspectives - Singapore’s
Journey, Geneva: WIPO, 2021, pp. 14-21. A7}EE PFSE AX7l PEE thE: &4
o] 80%E EH3ka PFIo] 20%E F-Hshe T2 20140l Ald= o, 4dzt
37 - SGD 1,2005ke] ti&vhS A3t A 20189 FEHUTE T2 AAL 2
A 7117 118, P Aol sithke A, 587139 P %7t g 20|t
olF A7tz2E PE HHE & A tF =9 o4, SIPS 2030(Singapore P
Strategy 2030) stoll Al IAIP 7FX337} 7to|=elel 23} P 34 ZH U a 75,
EFS-VDP(Enterprise Financing Scheme-Venture Debt Programme) 5 A ejA g1
2 AU 2 A WEFe 7t
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g davt vk A, dEvide] Bt 71sH Fs Vlse 2t
of olaldEs TRASE AT Fdart Aok AA, IJFAL7F

89) QA3 =39, oo REAE(ZE 3).

90) BBB & UKIPO, ¢ke] B Az} 85), p. 16.

91) Liu, Meijun et al., “Patent Collateralization: The Effect of Policy and Impact on
Patenting”, 2022. F=ollA XA F-] A Alo] 53 RS 7 a3 3
fQloj o), B of&3 Hr3l A&rtsdole A A AR
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£ 71Z0F2 "= Y B35 B 719 8%t By 535 SGRE AT A 0]
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1. v]=: B3 A (UCC) Art, 93 QHIE3H o] wt
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n= i A2 ALk i BRES dFH 0w T/ HA(Uniform
Commercial Code, ©J3t UCC) Art.9¢] &&-& wh=t}. UCC §9-109()(1)
2 A A Kpersonal property)oll thet =& Fejoll &gk FrR A
Article 90] -8Rt g8k, 5518 - AxEd - A T A AL
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o] gsjo|t}. F, Tiro| o] oA AAAT} A AAEA FES Yol FA
& dart 23, A5 7Y Aok AEEE A 2AEY A5& FUT
AR E A Itk GREZA PV 7 & WA Aol dRESE Sl g
w8 Aol Aagdnhs o] o] A7) A AA Frejojnh. TRk B4 tjito]
Compustatell 559 37149 = glo] Bl Sl =HlE 4857
€ olgoh =& A S W2 dxA Hale} S B A% "t Al
nAe 83e AR OE F dvke A= 3 138 a0t ok
UCC §9-102(a)(42)= general intangibles t}2 3 2] <124 A)4Haccounts, chattel
paper, goods, instruments &)°ll sHB8A| = A AL ko] HFE A oJsiH,
E59 - AEd - Ao o]of 23EE ASR sAdr) ot A% PR UCC
o] A& A B3t F= VI F=E
97) v=Y BREEA MY o9} i Apolo Bt E, £55 - AEHY,
o] =7 5), 52-53%, 34-579; H A, 4o =w(@F 1), 71-110d F=x
98) WI'§ A8z (EAL HE Ex HFH oshe Yollv o= kA Z3t).

96

N
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g gl B 7Y el e Agdnk W W] UCC AA
A= "HE BHE] G Foige] glo] FU3 HEA A4 AR
(security agreement®] A2 2 filing)7} L2 TR GHO|
P AgEgel @43 Wi doph UCC At IR
(blanket lien)E &]&3a], AQFAte] A4 = A HES = nE Yut
FEA ] st T3 dRAFAGo R GRAS HAT F
L0 o= 7iE Esjdritt Hxo] A 44 55 Qdtke d=4
o] o txFolH, 53] v 558 HAd Vlev|de XEZ
2o HH3o| Qo] A=F a&4o Aoyt FreXith

. @SS 19 SA AA =

H)= [PEHEHA Y] i3 A2 APESHE5 US.C §261)= UCC
T 7ol FA AA FECITE ANESY §2612 E5|He U, F
o] = o]H(assignment, grant or conveyance)'oll ek t]l=ES| A E
(USPTO) 715 A=E 83tal lenl, R0 o] WMo Z3EE=A|
o 57t QEAERtF =AY thido|lthlbo] o) thste] Peregrine
AL TEAZHA Het A AR HE AT R0,
Cybernetic Services W42 53] @GEHES g o= USPTO 7]&o
7F ol BAIBIATEIN),  tigk USPTOS ojd 7=

99) Hochberg / Serrano / Ziedonis, 2] &=z} 14), pp. 12-14. 5 A7+= w|= Wl
Z AFA EFRe] AAH Jes AFHoE EAsI

100) UCC §9-204(a) ("a security agreement may create or provide for a security
interest in after-acquired collateral”). T4 R o] &8 Ao A3 A5 EHO
2&, Mann, William, %e] =823 94), pp. 30-35 #=. 54 - AT RHA 9
HRHA BN ME, AL, “TA 53 HlFo| 2 = SANATRHA,
Mz A9 A5Z, 2020, 71-82 =

10D o] ARl B3 = A A 2E, A, o] =T 8), 34-8TH =

102) In re Peregrine Entertainment, Ltd., 116 BR. 194 (CD. Cal. 1990). & #-242 5=
Aol g gERAY g ez 7o Fart A AREA Y-S BASAT
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(discretionary recording)e] <=9 43 FSAKvoluntary assignee)ol]
g AN EEe] WA ouE I ¢ JerE AR UCC
filing?} USPTO 71529 ®3j(o]5 55, dual filinglo] HILET}104
Az o m=xo AR E5d g1 44 A UCC financing
statement filing®} USPTO recordings Walsl= olF%=o] dAH
th105) o]t o]dd FA| AAE = ARG Bd FF A
o vwd w Aulgo] o= whgo] glenl, Cybemetic Services
HAE Bt WA BEdAde] A R daE He 5 nie
th Sl A s 55 2 A o] A3 M EA ARl &
Ash=nl, ml=e] FEHA A AL AAekE vh AR G106
A, A AAY AL-F olFTxe HetE AUt A=
Zzxd ity Ayt JA Y SSHA FHAY SAEER(PPSA)
el S5 ol EAIE st e, WIPOR025)= o3t o]
T2t IPREEEY ARlE 571 820U AFsta Yokl

103) In re Cybernetic Services, Inc., 252 F.3d 1039 (9th Cir. 2001). BAP ©A1¢] AbAE-&
Moldo v. Matsco, Inc., 239 BR. 596 (9th Cir. BAP 2000). #|9<=3] &4 3
US.C. §2619] ‘assignment, grant or conveyance'ol] BH3-& E3te %] gkt
Ho}, UCC ¥4 filing©. & perfectione] 2&@tha FA|sG T

104) o7+ Cybernetic Services &2-& A|9<=3] 9] dto]w At HY 2ol A A
H e ol AFAo 2= UCC filinge} USPTO 71&-8 Hash= o|F 5=
(dual filing)e] ¥t} UCC filingtto 2= 4= @R AxKlien creditor)ol] o3k
AP FREY, &89 Yo 9k2(voluntary assignee)ol]l thet thdoll=
USPTO 7]1&0] T2 "3 4 9l7] w&o]tiin re Transportation Design &
Technology Inc., 48 BR. 635 (Bankr. S.D. Cal. 1985) %= tgt & A A
voluntary assigneee]l thg USPTO 715 H 8o &gt A2 W-E(obiter dictum)
o afgett, ml= AFolA FHSHA FE&EHIL UTh. ] o]F FF| Tl
vz PER FA AAY A4HA vEsE AX A

105) o|F529] A PaAd7 A #sted=, INTA / Herrick Feinstein LLP,
“UCC-based Trademark Security Interest Enforcement”, INTA Report, 2017% 3%
A FE B3t FARE BAS AT

106) €59 - 2Hd, &9 =85 5), 52-53H, 34-57H.
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ot gX A9 {A4: AP A8Y(private disposition)

MAo A BA3F ukel 7o), A} Ado] Ao wHAl Auj(A)
338z A1t gto|HAFHE(A2he] EAstY, S+ [Pol| thdk 4
& &8ol F3] A Airk A L A=ola, FEA Sk
&R A9zl oJste] e A FE| gk '31%5114 =39
5 g7t o] glo] AaAe] glo, PAte EAS WHgd 14
377 2@l oo tiske UCC §9-610 HHAA A G
E9] “AF¥ A &{private disposition)’ S HAHOZ FE3tal JTE108)

rsﬂ o rlo

dRAAE A9 e Ad(commercial reasonableness)d] 71E& =&
sk & Zwiol]l ojshA] ofustal Jejujzte] WHo R TR ES U}
& 4 ok o7]M UCC §9-6100AH8 A7} §9-620(FRE HE,

strict foreclosure)®] 7152 T2 Fo|d a7k Atk §9-610 &
BAA7E FERES A3AAA A& As 7|8 FXRE S,
§9-6202 GRAAT} AFALe] F(default ¥ authenticated record
T 0¥ W FolhE dol FEEY AFAS A HSSE A=
ojth. F= GAHTECEH AN9F)L AFEo|d A FRAA}L GERE
9 AfHE FAH FHEs= oy FxAFoZ §9-6200 oS3t
I, B A7 24 Adeke SESF 232 dE7|1He] #o st
of A3zlA AHE3=  §9-6108 AR A& gty oiuk
§9-6202 AF-Eo|Y o FYE QR = WHA, = AT

107) WIPO, k¢ BuA(Zt5=69), pp. 13-14. & R = GRA 55
277 92y Axe B4, A2 PAA ol 74EHH] 25 =9 29
AA gAE ogA dtta A Hzh

108) UCC §9-610(a) CAfter default, a secured party may sell, lease, license, or
otherwise dispose of any or all of the collateral in its present condition or following
any commercially reasonable preparation or processing”). ZE| &, %] =E(4F
7, TI-110W A = A Ad)e] g1 =Y 7FsdS AES L Qith

rulo
f
o
e
o
ok
e
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e @AY A AR el 3 FE HeRTE HIM AR

BE FFo] zol7b itk INTAMHerrick017)e &3 AEd grol
ol AR Ao AFH FAE BASEA, dEAY A d9F
283t BE7FEA wjEol| AFE AR Al oFgle) AdA HAA

SH7t 34 AAZE B AFskaL YT
Hochberg 5¢] 7ol w2, v]=e] X t)E(venture lending) A
boll A EdgRE BExxte] AE(igna)Z2A 7%, 234 E3A1%
fTeAol E&T5 WAUZ B rbsAde] F/HThI0 o]
b Aol A B43% ‘Bl 941y #2)e $35he =3
7Kg 4 9lom, =] PER Ay & Ao
FxHo] Aok thah, UCC Art.9e] =24 grd Nde 3=
=4 Zﬂﬁlo}l 7“%3 o]2l5l= A2 stk EUEAT

ko

0 o ox

ﬁ

i

fF ol 2 o o H
ey

ofr

o

3

Prbts] Se Ma g A9 Seo) Hed £qe) ne 4
el 2ol @ Zlolck

2. 43 RsEEe AR N AA
7} TAgRe} BEdhu o] olgd 12
G Poll T Pue FEERTe] Fele Mg Companies

109) INTA / Herrick Feinstein LLP, €F2] R 1A (ZF 105). vl= AW EHAd Ade
FPA A8 A olAHsedok st =(15 US.C. §1060(@)(1D); goodwille] 7ol
#H3tdE 45 60 F2), AAHH A3 AloE Frele] A FYs AL +9T
="o| 9x=x|7} /\]E';dgi 23 AAo] Hr)

110) Hochberg / Serrano / Ziedonis, &¢] =%(Z+3 14), pp. 74-9%4.

111 B#3E, ko] = (75 6), 82-84H.
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Act 2006 Part 259 w=w, 3jAke] Atk thgk F-aHE= Companies
Houseoll &5-3tofof A|3xtel] theh tigkedo] QJIAHTEID G FHIFA
o] XA Exe pAGH(fixed charge)e} F-5H=(floating charge))

ojd3 Tz At IHHH= SHE At tiste] A=W, 2AA
of AEHo] AT ¥ BegEe Ak ARy HA Apite] tiste]

XEHoE AT 4 o ﬂ%?‘%‘?—% A (crystallization) ©]Z7bA] 24
Ze] ARAE Ao AHFETEIY PRI tistele a1 ERe}l ReHh
o] Aglo] AFZ o BEHo|, 55 LEZTL AA iz 224 &
B dAo] 7hssit) oldd RedR 7= A N 55 99
o] Al HAol a7HE AAle Hlud w, 7|&7|He] AuxE 584
SN g AlolE BRItk oyl FsHE tieteds 1HER
of Hgt M 9 JAHe A I8 =4 ARelA
prescribed partCHArER) A= o3 A ¥ FE7F F8H= A
oA FRAAY] BTt JH o2 w|Fsithe AL Tkl

. FA| J4: Companies House 4Y3}t
o] gH S22 Companies HouseS %3t dQog o]Fo]
A, BsErRY 52 21¥€9 7| Yo dEstdor sy

112) Companies Act 2006 Part 25 ("Company charges”) Chapter Al (§ 859A~ § 859Q,
“Registration of company charges”).

113) WIPO / IPOS, 9] RuA(Z= 88), pp. 7-10.

114) BBB & UKIPO, &Fe] HyA(Z=E 85), pp. 12-14. F= T=AMHA B2 R AdAE=
TAGHE PR}, TAE, 43 A K preferential creditors)ol] F4=9= A
A=t} Yo7} Insolvency Act 1986 § 176A(prescribed part(H4 28 A=)
o oJsle] REER thA} =Ajske] AE(H X £10,0002] 50%, 22| 20%, A3
£800 000)7} TR AFAE Qs A fRPT) P ik GRU REERE
52 AF oldd Algte] BF ABHER, T4 GRAAS] 4EF 347t
#A3] Yrola 4 9. BBB & UKIPO, o] HuA(z}5 85), pp. 22-23 2.
ok 2020 49 6Y ool AAH FsEEE T /g £600,0000] A -8-HTHSI
2020/211 Article 2(3)~(4)).
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(Companies Act 2006 §859A(4), ©l& el 7% Bl HH:= A4+
w2l - AfAAel st &Eo] QU %E]{Compames Act 2006
§859HR).11 olejgt AT 713 AEE FA dF7tsAHS E0
= 3ol ok o, WIPOS] 05‘5% P& AE|ZAH2023)0 2|51,
PAFAF] e FRESES ES| 525 (Patent Register)ohe] o]F FA|
TAE Fukety, AFHoR < Xﬂﬂl ko] AR BUA7} BT 5
A= Mol AHFH I QJrhlb) o] A= A HEZ wl=o| AW
FH oleT®: A FRASE Ak, FA AAY] ddst P
HEEEY] AdnE Aol o F5F FAYS BoEH ol
A AAL] 2ol PER Il vX= a3 #ste, Ciaramella
50222 o] AHE AFHoR BAshe], 20061 INPI(Z=2
ALY 22kl FEALE Ejjo] Axd PRI FES 43%
SRS BT o] A= FA AAY H2A JiAo] IPERE
=8 248l AFH TS ke A5 2AE AFE, @

AR SEA G AN Eool glolAE FxT etk

ot F8 2 AA: BBBS} Innovate UK

=9 PE& AANA F5T A2 BBBS Innovate UKe] & o]
o} WIPOS] 9= P& AelZ2AH2023)0 oJshH, [PAR ] tigh 5§
713¢] <12 REunfamiliarity)o] PHEF§Y F8 vAZ Ao

115) Companies Act 2006 § 859H ("Consequence of non-delivery”): §i 5% ARFE
718k ol AZstA] ko, dld gEE H4kl - AR - 2AR ol st Ea
o] gith

116) WIPO, Unlocking IP-Backed Financing: Country Perspectives - The United
Kingdom’s Journey, 2023, p. 25.

117) Ciaramella / Heller / Leitzinger, 9+2] +=&(Zt5 2D), pp. 35-37. ol= IPEEF-§ <l
Al ZA AAY F2 R 0] AREIA fstel] AFH O R T|qditkE He
HojFr)
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2 AHFHI JTE® Innovate UK A719el tigh 4% 2AH ti&
(Innovation Loans) ZE2I1¢WE 93t Yo

Education and Research Act 2017(UKRI 2@ 7)ol #HEs Wz &
AE T 9t olHd HEY A WAL, NVAdA 24 vt
oF Zo] AAAA Aol ZASHE =] gAY Fet dinlg
t}. thel, BBB/UKIPO B 114(2018)0] ©]&tH, EFG ti& X EZg)
AR AFE)FES 16%S] WH 5= P Hf 7P AF-Eo|d
10%9] 24, IP B 7]do] AtjAoz Fo Ag9ds HYd=x
Takal, 23 A PRE tidk AE7E7E dgo] glo] PERE o
o] g3l A3 Fx2F ATE UTRIY ofxjo} HHoA s A
7F227} PEgol tid AR Ade = & 2dS AAste Aok
WIPO(2023)l] w=2™ A7I¥=2+= [P Hub Master Plan(2013) 2 SIPS
20302 Sal HEsk HA P AE 7R JzE I o
Tk 2014-2018'3
H oA AR eARg Txuog= PHRAZ] QAT £ gl
< AARIE ArtEEe] F <
2013-20161 A 30%% AAstH oL, o]
ofle} F A duke] &4 £5F ousinE, ArixE mgay
HE Ao 2 e WES dS & Jrhll) FrHoz Arix
o] Al HA A9 BE8Aolge 9 2o A AR AH
Mdelgte =13 2o HAAS BHoFe AHEAE F=2T b
th G AlElE AR A 7)o WE 29 ggolgh=s =
ol AlAbetE vl Atk @] PER 3|5Adr] T B

118) WIPO, o] 9= RuA(zt3 116), p. 27.
119) BBB & UKIPO, 2ro] ®.a1A(ZH 85), pp. 14-16.
120) WIPO / IPOS, o] H1A(Z} 88), p. 7, 12, 16.
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of WA A e FET de4de I BP9 HES Foto

EE L R

[:l

3. U¥: AR At AYY7 B ollg Y2

7). S A Al e 724 544

Qe B AR ASE B2 S G mHRA, §
WA ) e TR B4l ARG YR EHY ABRE
Arte) AA AL, A%EE BAUNES, ABE AF A3z 2
M4 2o EYBYAANS 242 FHRL Qom, ol dF 5
W ARIZEE 43 529 Fas Ay SUshh) = A
A= F2 e BAE FIHd o
4 ggo] Bafe] FI BT ELWYAATE AYFL YHBT
E&y A0LE, QB S A8E A1 A3E). BA, AR A
A TFsRel Rejel 9F B 447 B, Aokl Sl sigelehe
FUG T2E AUk A, FH B39 2 2l Bk} 4T =
T 02 A BB aTAHRE S5 AE A2, dE 5
s A3 AL, WA, FA 7o) BASHANALAEH F)E o]
QIThI2) et G el ov] g Aolw EART M F5Y
A AR I ATt BTl Bkl eholizw B g
ol @ A7 AE BROE AL U W, BF S5 A
1325 ‘EHWR AA thstel wE kel UE BRUE o

121) 9E EFY A9BH2~A98=% (<https://laws.e-gov.go.jp/law/334AC0000000121>). 3+

o 53 A A= A vl #stoE, B AT 13 A2d =

122) %= A4 Axo T28 SAX B3 BAo g wbeA ok =R (7 1)),
39-74 #=
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2oZ #4% 3

o TR QR S8y A2} FEo) N
A AR EF

st W, = 59 A3z A tivbel
gste] S5l d= A izt tie 4T A8 7Aool M E
o7 FoRglte oA WA A e] Aol7h SAYTHIZ) dElA

7} 7147 A (M iR fRAE) ] A1

JEe old A Ao WAE A4sha, 20244 62 AU
Ape] R SOl R HEERMMEOSETIIF 3R, 015 A
PHEAFAN) & ARH AP G RA G ERDS 24
SFATH2026'A 59 25 Al o) A).129 B A7 A1 ofstH, 7]
PHREAL ATA B4 FAMRHDS DAZ FRP| 27
o s, B3, watt, 14 /1 HAZ S 5 BE AL
o) BUEG, AN AL ot 43 A= SRR Ba 4
S5 WS Wl A AL AG - 5 AR ARS AT

e

RS j=3
wde] Solr} Fastho o= 8 Sad vle] AU A%

=

|

O_\_,_4

L

123) o] IMEH Aol E sas7] 93, Y& S3 ABEAT F=ri7kE WA,
2 Q7 = Aul Yeke] weE 4 ok

124) 81, IR SRBIRIE EOMB D, ) IRERIEIE 25 $14% 51
£, 2004, 1179, ¥ A9lo] "53| W AL LY SRS 274 2
TPsaha, SaAAe] A AR H 8514 eon, S51gol
SERTEH A 52 S0l ‘@AM FETRel Agol 4 FeHE
8 LR RORA AR 480 0lek AEA D gtk

125) "REMBAORE SIS B (BR0E  EREE, 20240607 4,
2024.06.14 F-3, 2026.05.25 A|Y).

126) 5 A7 A1, A20zx A|1g. WIPO, ¢ke] d&E BuA(ZH: 62004 F A=
NeE 275 Qe
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M2 nEede SHet, AY AA AL NxE gn
82 Asabl s Awd Haoz bR Y HERAe 9
ol WEush #4975 e SSUAT, A5 B8l T

A AA HellA o]& FEh= HolA ol sk AAe] 2
S RS FUS tiEY AlF AT flol fAsE 53 A
] O‘OUE YR 7|/ HEH EY AEL S =
PR HA AA gl 7 FAAAQ Fx mde] & 4 9tk
ot 7147 ERAe Ade Hdo] AAJMEH S Adste] Al
AAS dwsts FAPHZA(quasi-judicial) ARHAFGA-§ASZE  A183
Z o|s}, E3] #AQl Ao #3Ild= A109% A1SHE, VIAA A
Qksh= Pl UCC §9-6108 AMY A& 2E(HY & gle AHFAD
e FRAHoE Agolsitt mEtA Y EVCY AAEE zdHRs)
of MEA Al glon, /M [P A Mo 3 FAH =Y
A& UCC W2lo] B} Aget 3hzgo] "ok

m{m g

ok ARG HHEMTM)E B3 (P4 IPe6 =Y

YEO] PEgA 7P 5T H2 PE A BEE FriehA &
i, 7199 V€Y ARAS TRHOE ks AR R
o 98 EHAF0POS FYNIMFR26ER) A £9< 7HA]€}I’_
FY201556 224 AAE AASEFSINGGTSREEEHS &%
atn, 3871%e] tiE A Al E8 TFs’E AAN] 514¢EM1(%DEJT
UYAAREE, T MUY YA AFEBE ATSL ATh2D WIPOY]
UE PEF A RAN2025)9] oJ5tH, AFGAH 7 Bde] AL [P
=92 7Ex7L obd IP7F el 7199 A HA Wetel A Zhe o]

127) WIPO, ¢F9] & R 1X(Z+5= 62), pp. 10-12.
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r

£ HIARTHE Aol UThi®) olEd FTL A4 BAT P 71A
2R W, 5 PARE T70] BEEE AR 1
4 7WE W] Eaeithe B0 dd 444 tgos
ol % gtk Yol ol MAlA EAE “Eele] g g
ggol/ls stk P SYE HNHAE AEstA WeoR
R, P7h A9 wetel ) BelE w Bk b sete] BA AAE
$Eshe A Addolz & % 9tk
A7) R A287| BobESHMDS FAoE SiET
on, AgeAHHIDE Fa71G) B hE AANA P 8
A ke AR wgsks AR7L Reo] shn YTkl @
SN PRuT|Ze] Fefshs 127) £8 7hed Ageae] HiFol
AYY He TP, QRO AFEINW FA AGER} mae
ao) PEg W7k A el AdA AL ABET FRA
£ AR AMH H2ol AEST gl WIPORN olshd F=
o PAANESCIL=IRFERERS ARl olnd - BE Ho]
Yo] A 20-30% AT ok AA &9 1% oldh FEel MF-
23 glom, PNE7} 7120 Fdo] Ay AR s Yl
ek, ARe] Agusl wdo] o] B9 wrslA WrlE 5l
L A e vren ok SAE A2 sojel Atk o)dd &

G stelAds P AL FHEA Eshs gl oheh 719 A

N

i ¥,

128) WIPO, o] ¥ B uX(ZF 62), p. 6, 10.

129) WIPO, &) 98 RuA(Z 62). A9 w8718 T4 A7 g4t el
A3 FAA dolElE PO, MFTEmEET MIfSREEE® J44 RuE Iz

130) WIPO, “Country Perspectives: China’s Journey”, Unlocking IP-backed Financing
Series, 2023. =2 PEANZCMAFAFHRRZ0-S AP o|ARA - B
% AA o] Gstar Yo, P7EAE7L 71| SYol 34 HAR XA H
RIS = 3
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ARl tiek A dde] tiE AAke] 72Tt HE=, AEd on|
A PEEEE ol|ith= PE 18F AYE8 o 7t

27 gele] AR

u)]=HUCC §9-6109] AHA A8)), =R R . BRRo| ZA H=)
R4 NA/HFRD ] R HEE o) AN E AT
ek A, SR Ao FAHAE A AEHoR FEUAE
47 geAolgle Sl AAE Adske Wolth s 24, F3
S - md] 715te] HE %74% BEs oA AFH A&7
I Az B4 = WA olth13D) A, NEAE G E
L*Oi Q7 Ee TEZEQ Wl HRE 4ste ‘Bale dA
S AzAHoZ slsl= whAo|th13d) Tk, H|WHA ATo] I
gl 9JoiXE “H2 n ki (translational comparative law)”¢] 3
AR ofoF g} UCC Art.99] 27 9rA /g 3= 7
of EAWHATL FHst] olEeH, F=] FEHE JA = F
Hed AA Afdos sasx] deth w2k 2= HAle] 4
& = JAAY 7R F2E EFde HY oA BEE - AEE
o7 g3y, 1 FAA] AHEA T b VA S
AEST

oy o

El

13D A, & =2+ 1), 71-1103 M= A A8 58-S e AAte

2 AAS Utk
132) A, ko] =2 1D), 232-2539.
133) =2} 3|A1 7] WA 37194 Fepgoll Batols, B A7 VA AE Fx

134) “HY 4 vwH ol o= HASE = HAAL EHOZ As|Aste] 8=
AZE Yu)git). o) g Xil‘: o] 2)(legal transplant)?} TE =™, 89|
N2 A A5 Weks 2k vay WY Eolth uhiAl, o] =R(ZHE
10), 39-749 F=x.
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1
o
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ol
ol
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527
i
do
1o
N
B
N
s
off
&
ox,
)

1. IPEH A3 A= 7|4

7} AFA Alsio] BHA 5]a

3 Age] Az
gt 1, oleld Asa

ZH O F st Q)
E‘r 7o A1 zﬂ/\l?ﬂ FJ«I B A, A A}l <
ke olef@ 7K dlEe SHigthe HEes AEdh A&
A Ade) B8 P7E A Wl 23] EelE7] oldel 7
g HAT & Y= ARS vhAsE otk TALCER, Ax dge
(O M Avl v FAE Bassid A 7HA stk H4ssha,

rL
1:1]0
Mo ob mx Mo

o

r&i ‘;l}‘

_—

135) W A3 A1 A6, A2E-e 281 ol ol oA AL
2 2 wAle] 39 27 FAR Telt A2 el AAFRE ol
AFeNok S AR ZABIE AR, AR71Ae BA Bl Take
AN el d807 e e AR <o) A o] 23] AT
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{Abstract>

Risk Structure and Legal Challenges of
[P-Backed Lending in Korea

Dokyung Kim’

As Korea's outstanding IP-backed lending balance exceeded KRW 10
trillion in 2024, the non-performing loan ratio surged from 1.05% in
2023 to 3.95% in March 2025. This study argues that the surge
reflects not valuation failures but structural deficiencies in the legal
framework governing [P collateral enforcement, and proposes
comparative-law-based legislative reforms.

The study first develops the concept of the ‘paradox of separation’:
because IP derives value from integration with a firm's business
operations, its separation for enforcement purposes inevitably destroys
that value. The Korean Civil Code’s auction-centered enforcement
regime structurally conflicts with this nature, as confirmed by the
virtual absence of Supreme Court precedent on patent-pledge
enforcement.

Second, the study examines Korea’s IP Recovery Support Agency
(KIPA-Intellectual Discovery), whose recovery rate remains below 1%
despite substantial cumulative acquisitions. This outcome reflects both
structural factors (the separation paradox, absent secondary IP

* Attorney at Law, Jehyun attorneys at law, WIPO Neutral, IP Valuation Expert
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market) and institutional factors (moral hazard, opaque pricing, weak
statutory foundation).

Drawing on comparative analysis of the United States (UCC Article
9), the United Kingdom (floating charge; British Business Bank), and
Japan (Enterprise Value Security Right, 2024), the study proposes a
phased legislative roadmap comprising special P enforcement
procedures, a statutory basis for the Recovery Support Agency, and a
performance-management framework. By reframing IP-backed lending
defaults as a structural deficiency in collateral law rather than a
credit-assessment failure, this study provides the legal foundation for
systemic reform.

[Key words] IP—Backed Lending, Patent Pledge, Paradox of Separation,
Recovery Support Agency, Private Enforcement
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