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&3t 9lon, ABLe| &85 tEAQ F7hs vx3 dEolth w|=o] AldE

7Moo 2 FAkago] Adslsitid, e ARAGAS 7o R FAE g0l 4

1% n=e] -9 ABL2 958714 (commercial financial

company) & A2 1970dHFE thEo] o] FoAXthr} 1980t Fx1F o] % Fxp

23 E0] ABLY| /ol BAlS 2] AlFtebaA Ak =itk ABLS Eall T
=] A o A

7] oE & 27|90l

GEEHA Tt Re] AlEEHEel®E ABLo] ¥ AREE L QUTh

IAe tiE #3fo] naE ] e oA A7 e T2 o thidol
9 71959 w82 571 S8l AHEdEe] A Ao ==k o]
3 2000t ZRF FAGEE Axsleln FAFEEA|EQL 2
(Development Bank of Japan: DBJ) o] A1 A4S 93] &
2lut ABLY] 4315 #f8 244l RIEREY a3

Aol B of4 12 Hold,

(

et
do

1o} Credit facility, Term loan, Revolver 59 h&+Z7} F2 AFEH 1 Q)
o] % A== (Revolving line of credit) ©] 74 dwtx oz AFEHT}
ABLE tE S643%F FoIA E HEY (Factoring) 7 LW FEA
RS Ado), HERS vjE&A)dAnts $E 2 5]-83t= RFH ABL2 vl
A= i T3 2 Sl telr e HEI} 7lssity. gk HER ]

Ao Al A FE7 AR EAES dele Aol dRbHQl whdE, ABLE]



SU|Y NExE PHoEAM SHEE BYSIE ffs M 71

ZA; olQ]o] A dielA thE 9 Frol| gk FEE A|FsHA| F=th(Childers
and Martin, 2004). ABL-2 4y} SR tiZ HALE B3] 0134% 71ge] o]
A 2ZPAlL] ASEE =Y & dthe HoA FAVFEAN F55HS Alw-st
= 9gE FYPIh

)= EUAHA (Uniform Commercial Code: UCC) A9A (Article 9) o] FAMS
ES 19529 =438 olefl, & 3W9] JhFo] o] Folx i o] FollA AldE 1
AT UCC Article 9& &4k, A theh & oFg HEAS ©d HAA AN &
sta o, A MA sAbgEARe] Z3to] Ha itk UCC Article 9914 7+ 8t
T HEES A FAES FAER FaHe, olw fAES 8% (goods), AL
(inventory), &4 (farm products), 71AIAH] (equipment) 2 % 11, FAE2
AE, LRBEAE (o A2H), FARre R dEnH (3B, 2016). 2

nl=oll 4] &olhe ABLS SAEEES AT o dEHETE diAo R AL
o} UCCOllA Hofshe FRAS vl o g FAE4 A, AN 59 s4bd

1)

g ¥BAoR FEIhed, HRAAS FUANYAL Bt & TR /)
Sfoll A QR g Agsher] Aol A ek olol ukeh ABLE] A% £
B BT, AN 5 ERsel TR APea Guob) wEd met

St 24 EE SlHdEEe] FH R o] FolXth(HER, 20195 Clark, 2017).
ABL®] FE F wiEA A A5 7EI7F Fal Ao dekxzzie] AbdA o HafA
ol 7 AsHE HEelH drtdew dmzte] 80~90% Fw=el AEe FHT
oh Aaet Axb g ABL Aol $lo] Fag FRE 77t golata A8
AR B Al frEElE Bolahr] wiell HEEA AR fAllEo] obd WhAlE
o] A5 7HA] Aol ol gol Qo] ditA e TR oA etk Ala % 9
AA e AL FH IR 50% FEE HrlskRs Fo] dukd oz thE gro ulg) b
< Feoth
AF, AHeAt 9 oatR Ax)ge e 22 2 Ak e ABL Aol 9EE AL

d 5 olth olgfdk ARk 71X 2 iAo & 0§ 7] Wil A|3x} 7}
1] Bt wi§- Fasith ekollA] Ageh wiEA Aol Ala B AR e] 59t
22| ARk sdE s Aol ohr] wiie] drtHor 7] thE (Term
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fol

loan) €] F2E ZReth ABLE 9@ whie] WeA] gt FPEE e ohv]
FEN o] e

He 71AIF9 v IR R ag2xpke 2 QI E 1 5371

3!
Wi ol
i}

=2,

=
2

v
i
)

HE & A% v wshd ABL2 wlEA]4 (receivables), A, 73
aF te de " DS 8l gl
ol HEF] 75 dvryo R mEAAvs tde R ot v, ABSS| 7 v

gL g3t} A4k A (Supply Chain Finance; SC
el A viEAfd, Mt FEE 58t A A<k wf ABLe| HE WS

© T2 Buy Fe3Ed vasel ¥ He A% 8% & ok

>
kl
oii
-
>,
ojf
of
fx
(]
e
o
)
oX
=
2
(o
fr
o,
4 3

(T3 1) EH Z0iol|M ABLZ CfE EHEE CiEDle| Ao
ofj =X A
Factoring
/f \x\
.
)" ; \\
F ' ABS P ) SCF
} e .
© S XA ABL | . ]
REXH N a8 A
\ £ Tl _ ¥ ‘
A I
A 7
A" . /
- EF L g
P ALAL

! ABS(Asset Backed Securities), SCF (Supply Chain Finance), ABL (Asset Based Lending),
EF (Equipment Financing and Leasing Factoring).
Ab&: CFA, Secured Finance Foundation (2019).

3) A3 AA(SCE) & Folvh 858 BohAEel FAlEARe] Tt EOR, AP A
v Zlge oAl EAAS S F A FAE BYA) AT o F 4
sz e A ol o e A4 wiE, FAAE o WEAUS st A%
Ao R Y SFE AFer,



TRt theke PR Al Edl vt S5

Hol 7lX = Prlsla #elst=t 271200 B]gol
7] 918 Brg AEAow Bejele FA5 2
A2, gRge] Wb 9 AR 53 2 grE # F4e) At dEdos

=
AZE, B BAPNe) GHY T B9 g A

gol Bl Mula ZART BTE A2 GAES ABLY HHI} S B4k
9 7%t % B, B B A AE FRA0E Agdta gor] fEAd

71922+ Tiger Capital Group, Great American Group, Hilco Merchant
Resources, Gordon Brothers 5°] AtH(ZA2E, 2016; Rapp, 2018). & S°]A]
= Digital platform®] =& Ea] =379l DB 7+ 2 #Ad MU AE A=

s & é%om oE BAE QAL tfE ARTE BuE B, A

n]=9] -5 ABLS 197078 S27]195 R v gg71dscd 93
AlFE R E, 23 dES W] ol FAVIYEC
ABLS &-8317] A&t 01 ABL®] F2}/do]

A AdesEo] Al Flsle] 1980 iHE ABL Alge] AR o= A7)

FoHHLE, 2012).

CFA, SF Foundation (2019) oﬂ uzd, (a8 29} 2o n=k ABL TEE 20199
AR oF 4,950 B FEQl Aom FAkE = AzE °oF 6~7%9] A4S e
o} 20189 & A9 W& FRE oF 1,6409] 2] FFolH o]E 2017dd] vk
AZ Z713F Aotk ABL & ¢F 39%7} Non-syndicated W& d4S sl o)
HAAAH o 2= syndicated &) 5 AAstaL e Aoz FHHTh vl= 44 o
g egfo] HA| ABLY] 37% 2 A6t glom, Hl&g Fg7]%o] ABLAA 2FA]a}
H] & 9F 8.2% (2018 71) &= W28 F67|¢ g ABL Al FellA 94 9

A= Aeg Holth, vx HA AJHE (commercial & industrial
loans) ¥} Blwahd ABLE H&5% 7IEo2E oF 18.5%, AA| U= 7eo=
© 9% 8.5% 5 ARt AA| 719 &l ol AFETELE fou|gh HEE
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(28 2) o|= ABL 0|
(TS A9 )

600 -

495
500 465
439

301 407
400 A
300 -
200 -
100 -

0
2015 2016 2017 2018 2019

Z}&: CFA, Secured Finance Foundation (2019).

Refinitivoll A& v]= Q1423 ABL Q525 Hlglo 2 3 League tables &

#ata ol o] Atgel wEW vis Agdede] ABL ATtRE A3t < 800
22 ~9009 22| FEL frAlsk sl Ao vehdth 4 2018l o 9809 &
2 TrRe] tiEe] AlBH Aoz Holm 20194 387|179 diETEE o T4 &

2o gete Ao yehdrh

vl ABL AlellA Q142802 Wells Fargo & Company, Bank of America
Merrill Lynch, JP Morgan 5 37} AP} F8 43w d=dlu =d 2019
W 7lFe 2 alld 37 232 A ABL t=ollA] <F 53.4% 5 ARk Utk

n)= Aeede] ABL AHIS B Wells Fargo® 1=, AU, 9= 59 A9
oM $2719 5 th71gell i@k ABL 955 st 2lom, ABLE| thaA]l Al
|2 The Packaging Wholesalerell 1,200%F &2, Mode Transportation®l 1.75%
2, Standard Furniture©l] 9, 3005t €2 52| Credit FacilityE A3t v} At} 5

BoAML2 ABL A9 AMGE-E T2 293ta e, ABLY 52 B4 SHAF

4) Miller (2016) & abfjournal. com9] 7]Atll A 23)2] ABL AATFEE 8009 E&lolA 9009 &
2 FEA fAsa vk dFe vh St ol Refinitive] 2bgel WS2gk o)tk

5) Wells Fargo Capital Finance, Asset Based Lending, https://wellsfargocapitalfinance.
com/solutions/abl/
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2 At Bk ofde} 7191, AT ARE, 2R SR AeE FEet
Atk BoAMLS] ABL wiof ot HEIPH &L BFcR wjEAAL 70
85%, AAFE 0~60%F A-&sta slom tE Fee S IdEETe A
TiE R 9FoltH(HYE, 2012). JP Morgane] A% v=, Aul, 9= &
o] ABLS @338te AFEA 18704 T2 9Jon, tE dele WA O 2 Lines of
credit == term loane] FEE sl Yt ABL W& 2= zHzte] Atslo) wlaet
theFatA R sulnk dejox 109 2R &S Aldsiitta Bela gl 6

!

]

(a8l 3) o= ABL AR 3% 9 EN
ABLER T2 7| Y FE2(EBITDAZ|E)
500mil =1}, 6% 50mil O] 4,

100500mil, 3% _amil 02, 2% M7 15%
50100mil, 6% ,  24% 10'"49 99m||
25750mil, 12% ‘ 579.99mil,
1%

(
1
e 1~5mil, 21%
11~25mil, 18%! Y 0v4.99mil,
56%

6~10mil, 12%

0= ABL PZE 0|8 He O/= ABLAlS 8E & E
ESHY_ YSHUH, JjeLew
LR 3% 1 g 718, 19% .
glﬁ,s%_ SEY % A 2

7"“””’\' cojgesE,

1% Arele ol

23%

AH|TY, 1% A=Y, 13% 2TAE,

Z}7: Everett (2019).

Everett (2019) & AlHlo] ARE o]&slo] vl5 ABL Al EAS EA8h=d,
(¥ 3)oA B uie} 2ol 5 ABL A= T4719 2 A7 710 5+
H dEtideld, &R T3 AFo s AFRdS g & 9t HE %

6) JP Morgan Chase, Asset Based Lending,

https://www. jpmorgan. com/commercial-banking/solutions/credit-and-financing/asset-bas
ed-lending
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Qo] Hut He Bae 2w Yt

o] FAFEZC] &4slef ofelgo R A&t k(e TR, 2013)
U] A SR E R A SR feu A7 AaErgy
B DIPE87A ABLS thabAl AH&sta slck €&29 sila62 FAa6718
DBJS $A SR olFox] 1 Slth. DBJ= 7199 Aaxe3d ARdAAS st
A AskE sl dE T4, AR Al 5 5 FEAAIE|AE AlFsia
AT (FAS, 2017). DBJ= 7194785E SAGAZIA 7199] vkt A of
A Aas AFdte 98-S k. DBJO AP EUE date A 55 E9
Z1gol Bfek Alae] 7 E Hrteta, ol VMo R tiEs AES & AFshd
HEE FRIsty A5S FFATE oA Akt S dld At tigk FEE A

1Ao7 A Whrlow FeElgity. DBJO AAbdRZ glo] 71 293 B
T2 L B oATITE AReisite Aotk 2006 7€, DBJ= W=
Gordon Brothers®} 3522 A 7IXH7F 2 wfzhe FH AdF2 3= Gordon

Brothers Japan Co, Ltd, & AHslich

7) dEoA ABLE o] &3 ¥ A2 Al 2% Plant Co., Ltd, Nakamura Jozo Co., Ltd, &%
(B34 AT 5ol 3t &S & 4= 2tk Plant Co., Ltdell tlgk ABL2 Al A3 2
83 kg Holm A7 A AEE AFF Alglolth vha AZ2GAQ] Plant Co., Ltde wigE

?l— hl

= 918 DBJS] ABLE o|&8l=dl, DBJx aAlaie] 77pdzte] 32 &2 A& <13l v
2L FEYe AnE GEZ ALt

Nakamura Jozo Co. Ltd®} &% (#H) AAFHF23|A7) Atk Nakamura Jozo Co. Ltd=
ol R H EALE £ FEE HATFeR FAEAR QI3 AFSEEAC AHBIHA
20061 19 RIARIAR] wet APE g oy xR FRIE 4R @itk o]
Nakamura Jozo Co. Ltde DBJE 58 74 Ans @GR E AFS 2ddEd, DBJE A%
9l 717t T A 1S F7F Rt opd dxt FEE stk 20061 119 Nakamura
Jozo Co. Ltd DB] Z21g] o] g0 2 3|4 JF3Irh. AFAA A2AAN HF (BH)
AAQFAFAI = 719 TEALALA N AAE AZ - FEFshe 719oliey, FA1ZTo]
A Aol wg} 20179 129 WIARIA AA S 8 =o] Gordon Brothers Japans F3l #]¢}
1A olg} HIEG A3|AF F2418 @R E DIPFSS A3 v ok
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Policy Review on Asset-based Lending as a Tool of
SME Capital Provision*

%k

Hyunjin Lee** - Hyunsoo Joo*

Abstract

Since SMEs holding more movable assets than real estate have experienced in
capital raising by banks’ lending, the government initiated asset-based lending
(ABL) program by establishing the act on security over movable property,
claims, etc in 2012, but negligent until recently. In response, the government
provided various policies from 2018 in order to facilitate ABL. We investigate the
ABL development cases in the U.S. and Japan as a reference, compare these
with the ABL initiation path in Korea, and evaluate the development path and
relevant polices. Based on the review, we suggest several policies for enhance
ABL for SMEs. On valuations of ABL, certifications and fostering of private
sector appraisal companies, and subsidization of appraisal fees to SMEs should
be considered. Next, on the collateral issues, accept of all assets including
movable and real estate ones may be adopted. Also, the banks should manage
the movable assets’ collateral ratio based on the value of assets in order to avoid
potential credit risks and loss from liquidations. Lower loan-deposit ratio for
ABLs, asset securitization, and insurance offered by Korea Credit Guarantee
Fund should be considered for reducing banks risk and as a incentive to
accelerate ABL growth in the financial markets. In addition, as a tool of loan
recovery for banks, infrastructures such as recovery assistance fund and SME
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support organization may be established. Furthermore, the liquidation based on
Mortgage-backed Securitization (MBS) can be considered. Finally, non-bank
financial institutions should be covered with government's fostering plan, and
Debt-In-Possession finance may adopt ABL in restructuring SMEs that have
legal constraints for providing collaterals.

Key Words: asset-based lending, SME, movable asset collateral
JEL Classification: G1, G2



