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Abstract: The fundamental guarantee for the issuance and payment of asset-backed securities is
the independence of underlying assets. The transfer of rights of the underlying assets is a disposi-
tion and is an important step for original owner to separate assets from themselves and form trust
property so as to realize the separation of legal risks of basic assets. If the original owner takes
the future creditor’s rights as the basic assets, the time node of the assignment of creditor’s
rights shall be determined as follows: If the object of transfer is a “underlying future creditor’s
rights”, the assignee obtains the creditor’s rights directly as the creditor’s right actually occurs
and the legal effect of assignment traces back to the time when the creditor’s rights are agreed to
be transferred, which does not obstruct the separation of legal risks of underlying assets. As for
the assignment of “pure future creditor’s rights”, the transferee must obtain creditor’s rights in-
directly by the transferor, which is not retroactive. The classification of the Civil Law Code of
PRC should stipulate all kinds of existing creditor’s rights, future creditor’s rights, usufruct,
and adopt the public registration system of transfer of rights in order to facilitate the asset securi-
tization and other financial transactions.

Key Words: asset securitization, underlying asset, transfer of rights, future creditor’s rights
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