PREFACE

Welcome to the study of Secured Transactions. If you come to the subject
with an open mind—and I have no reason to think that you do not—
I believe you will find it a particularly inferesting and engaging field of study.
That statement might strike you as strange. Yes, you will have to wrestle with a
complex and at some points frustrating statute — Article 9 of the Uniform
Commercial Code. Yes, at times the matter at hand will seem fairly “techni-
cal” and call for a good deal of precise reading and application on your part.
But beneath it all, remember, is the heartbeat of the subject, those human
interactions which make this a statute worth studying and the details worth
mastering. People enter into secured transactions because they have
something to accomplish. If things go well they have much to gain. If, on
the other hand, discord rears its ugly head, much can be at stake, and who got
the “technicalities” right is anything but a dry academic concern.

You will meet many different actors along the way. We start out with
the secured party and the debtor, but they are soon joined by all kinds of
third parties — the searcher, the lien creditor, the bankruptcy trustee, other
secured parties or claimants, sellers, buyers, and factors just to name the
most obvious. By the final part of the book we even get to meet the
professional repossession agent, the “repo man.” As you work your way
through this material, consider the goals and the concerns of each of
these characters as they appear. The problems in this book are, I acknowl-
edge, longer than those you may have dealt with in other casebooks. There is,
I submit, some method to this seeming madness. As you work your way
through any problem —at first on your own and then with your instructor —
you might want to consider it something like the outline of a brief, but quite
interesting, one-act play. As you read the problem, put yourself in the role of
each of the actors. “What,” you may reasonably ask yourself, “is my motiva-
tion? What am I feeling at this point?”

The organization of the book is fairly straightforward. Each chapter is
structured in the same way. First comes an Introduction. In some instances
this can be very brief, in others a bit more background is called for. Each
chapter’s Introduction is not, you should be aware, meant as a complete
summing up of what you will be learning in the chapter. It is just enough to
get you oriented and headed into the material.

Next in each chapter comes a section which I have labeled Preparation.
The instructions here are as clear and concise as I could make them. Go to
each of the sections of the Code and the Comments to which you are
directed and give them a good read. You should not feel at this point
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that you must fully comprehend or appreciate every nuance of the Code
material before you can move on. Try, however, to get enough of an
understanding of what is in the sections and comments cited so that you
will be able to refer back to this material in your statutory supplement as and
when needed as you face the Problems and Cases. Think of the Preparation
section as setting up a kind of tool kit which you will need to address the
questions and conundrums that are to follow in the remainder of the
chapter.

After you have completed the Preparation, you are ready to head into the
Problems and Cases, which make up the final and longest part of the
chapter. You will, I assume, first work through this material on your own.
It will then be the script off of which you and your instructor will carry on a
conversation during the class session. I do not claim any consistency, foolish
or otherwise, as to the order in which I placed the problems and the cases.
Each chapter seemed, after a great deal of work on my part I assure you, to
dictate its own flow through the problems and cases. And, as you will see,
I went with the flow.

I truly hope the flow works for you as well. And, yes, I really do believe you
will find the subject interesting and engaging.

James Brook
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