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Abstract: The basic assets in the securitization of assets need to have the attribute of transferability. Because the PPP franchise
right cannot be transferred under the current legal system, it is not suitable as a PPP Foundation Asset. However, the PPP
revenue right in certain industries has been recognized has a negotiable property. The transferability of the right in other
industries can be inferred from academic research and judicial Practice's recognition of its pledge. On the definition of the
legal nature of the PPP income right, it is more reasonable to adopt "the future creditor's rights". As the PPP proceed right is
future creditor's rights, it is difficult to meet the requirement of real sale in the transfer. There also exists the possibility of being
exercised the right of revocation to return to the bankrupt property, so it is impossible to make effective bankruptcy segregation
between the original owner and the special purpose carrier. At present, the transaction structure of the PPP asset securitization is
similar to the business transfer mode of the whole service securitization, in order to realize the original intention of the system,

the transaction structure of the PPP asset securitization and the current legal system of our country should be further perfected.
Key words: securitization of ppp assets; the right to benefit; bankruptcy segregation; real sale; securitization of the whole business
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