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Zupetell A AR EYo] Hhd = = &
A A2, 7 ﬁ%%, TAALe] ALLE 39 T 22 S Alwitt
= JUlOlE} ek @A EupEtel A o] FoA AL Sle FAIMER S I
5 A= e A i R B =T

A AR Aol gt AR B
T A, AeRe] AEHY FAAE
FAEgoRA FAHEL o
st OE%HF 1996%3 AAz ] HAMEGA| AR ek WA 3@"Io] QT
olgfgt A5 AEY Axe I Wy Ag-=olth il o= AT
Z Leora Klapper?] The Role of Factoring for Financing Small and
Medium Enterprises"®7} Qlth o] A& FA7HES A8 58709 3
UzA Adstal gl HEYS g gt Aol 18lal & A8}
AFSE A=A 1990t S Rbell Agae] "eh=re] HAIMER AAYA Y] &
Aol #Ek A9 Fol QL HFO = o 2007d 2¢ ugA e -y
TE7199 FFAEY T uyete] wet ?i? &71 At Ol A
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A = =
B oR AHAe AHEAE sl @A) LG Ae g BAY

D S5a8d749. 19982

2) AT, Vol 364, 2006.

3 19969 grIstadis] Y=y, S 8hs], 199%.
4) World Bank Policy Research Working Paper 3593, May, 2005.
5 F74—7L1;H6L—7 =52, ]47@ 1996

6 TTOTAT, A, FHTALT, 207, 2
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WEF (factoring)S =82 TA7F H& Aol Sto|AE (FHolA 2]
A e wjufA kel wi=Rl)e] o] vl E AL X}’&%ETZL (asset—
based finance)d] 3t HElZ o5 7|AE, 53] 47159 Fo3 i
Aa o R skl itk MERL 55791 HE (factor)7F E2FO]
AE (o A2k mjEloldlA] x}R]AP e AL =7} =2 (credit—worthy) # 2~
Er (mjuj Al eke] miEle] thsh o] dmiEAEEs Elsto] widlsty dAus

AHehz S wAF =8 (supplier financing)®] shupolt). of2fdt AEY - 24
A2S FFEAW Y= (oan)e] otytl 8]la AEH AL w¢- ok
std), & AT 25 4(W1thout recourse)©|t}. 0|72 AE7} wjxQl

HE= HH_LOLEETH it e el & A el EHOM L
o] HHete il ARFTE & 5 ke Aot uiehA] A=
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H2 YA fixed assets)olets BHREANOCR HIH tE 57 H]E’Eﬂ'
of B2 FHE 7HA A e, 53] ARV 29 Este] gaart & A4
Ztell gt T8 Al e T EoEA S A Stk S HED ] AL 2]
ke A ETE obd diEAA A AP Eel| FASE] o] FojX = =
FolthD T8a A Ee] #e UNIDROIT Foeli= A8-2] Fo, 3
AXE, AL F4, AEAAE QAT T2 M AulA F Aol% 27t
dHEHolta g3t 9 FFE EFe T
MUl a2 A A oletar it
2 HER 58 LAAFE =9 AxdAtze] WiEAdEs gt
71 f1al A= Qlek v el HEFo] gk o
0] (promissory note)o]U 2o (draft) & AFE-3l=
= o5 FEE A3 & gl7] wiEol ]‘Efoﬂ/ﬂ =l 2E
I Al wiEI Al F7 (nvoice) 74 BilDE UL, olE wiEAA
(accounts receivable) ©. 2 7| sh, w4l AES
B3k 3 AF7| ol vjEel o FxE wralste] AA|die) wheba] v
Oﬂ/ﬂ% AEGol o5t miEAAe 27137 AAs] QA HUAY Zloth10
NEGYS EFol Aulad] dnE H3stal wiEAAE 7] 35
= olfe] Q7] wEel s w=Ent ofye} AAA R K
53] 1963dFE v|=ro] {23 (national bank)E2 FEH HYo] &
of wz} e 4% ?J% =0l 71 AEH ALY wig T Eoto] ¥
doll WEspe] AEH 78] vhks}, Auja a3 el AfE ] By
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7) Leora Klapper, The Role of Factoring for Financing Small and Medium Enterprises’,
World Bank Policy Research Working Paper 3593, May 2005, pp.1— 2.

8) =AAPHE YL 7] Unidroit)+ 1988 5€ Auth 2Elgtold dd ejwd|ojor =4
WHEYo| ##3t FoE(UNIDROIT Convention on International Factoring)2 438k
vt 283 UNFAAAHA LS (UNCITRAL)GIME dole] 2] Zofl SAA oA
o] pHEeFmEo] e FoF(United Nations Convention on the Assignment of
Receivables in International Trade)-& A|7d3Fi 2001d 12€ UNF 3] A& 53
7} gl d=to] o] kel 7k Z1E Aue Wk Qlvk UNCITRALHEOFS W4 2 &
Zferel Alglsh B EAH, SMAC o AAEE AW Baow A
5] FAAASFEG kAT (‘ﬁ 520024) #HxT AL

9 & doF Allx 23 b.

10) 213, #ME" o WA 47" (http://onepark khu.ac.kr/Artcl/Factoring_issue.pdf), p.1
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12) Marie H. R. Bakker, Leora Klapper, Gregory F. Udell, Financing small and
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Potential in Eastern Europe’”, The World Bank, Poland, Warsaw Office, Edition I,
Warsaw 2004, pp.10—11



Anta] i EANAEE Sgol S dd HEYM AE= 23
A g Aids 7RI S o diiEAde dERE SEelM e
213k oAlE Ao g, T1Ela AR M= AET S50 el o
2 FeholAE (=R ALEH (D)ol

g AL B w) F19e] lstol

oY 2 REE WS 5 Ytk & HEE ARVl S5 2ol

2HE PEADES FRNG] Aol FFs FTAL PR 5
ol

= T A [e]
LER SEOIAESL AT A WESL FEWS GYERALS vh

5 7]Ef
O AxEro] gt A-g-g7kel Ag-ue

th webA] Rl SAIMEY A AEE SeolAEGFEADAA ALE
W GFGADe] FHA A AlGEA el tiete] ARE Alwstal, BdF SAo] Ay
HA s =g Frh 22y HEE AgE AXEdA FAH TS
FASE 585 AFAH AGREE AT 7 vk wepb e
Ee FEYLAE digst Ags A8 RE grey] sk A
54 AgFAR 1 7]#olt} Dunn & Bradstreet®} 32 AlA{ oz {43t
8] ALZAR T HE AYBAE 2o Sl

4 BAYEE AZste] FEUAEAA AALE Pach 123 Az 9

AT ot} Sepoldlme] WA BN pelH M, w£F 8 w28

Z AR M EAY RIS SEO|AEAA AFstr| = st o]
13) A& &9, v]=r9 &Y A (the Uniform Commercial Code) Article (9)7} At}



10 T yragitae. 5 3946 (2008, 9), A 2 ML

@ AR BIAE $E97199 Weld A4E ARvE Hae) Ao
_;9'_ o
3. FH8H 9 A FAYEHY FA

HAFE AR Soistar =], thadAg Aol glolA otmtk 80% ©]
Aro] Open Account HH2lo]| 9]3}01 o] FojX| a1 glom AWRIE9] W=
g Algel g Adle A4 FolEal Slvk SWIFTS] SAle] w2 =
EA% (Far East) 2.2 ?jE]ﬂUr T3 TEX O FHE] SEE= ol

T otk 1) F5A| o &35t ¢
S !%Oﬂoﬂ/ﬂlx:_ F/]r ‘—'L7}EE‘:}% 28742 AguFol] djd s FARk
AAANG 553 2ol 2§39 o] &
o] Zo}x] 9l t} 15

O oy E dieAAtAe® FAAYHE & A FEAE A AA
Ao QI 28918 (credit risk) T& 3T 7 A gow e
A== 39T F Qe HEY A E fstofof st} B 7EA+= Open
Account A& Eglele AREEEHA oY AN R Aok AT A
T A2 daxgo] Adxar, st g dA el Fojdhs S8 HoRE
2317 o XA (working capital) @] =
< & Utk 53] 22 a5V IdES Y9

k=]

>3
7} 9= A}EETHA O] Ak S Q

)
=,
i
o>
i)
&
0
i
o>
ko
5
N
&
1o
@
o
prn=)

H

—

[e) A
= 9% A= FHske o] ZAZE Ha gl
th1O meb FEASA FEEEl g BeAo] s SHistA ¥,

14) Lionel Taylor, "Trade Services Bank Roles Securing a profit", GTR (Global
Trade Review), Sep/Oct 2006, p. 1
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Selell Qlotd Fa1slel vigh Fodugo A SARER ] wRikle] B9tk - 13

L. 2yt SAGEDY &9 e A

1. FAYEH A%}
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NME HAEHL 7HE2 2T FRE I3 T GFTHoRE JF
sta Utk <& D olA] B kel Fo] AEH L HAzlFolu EEd=S
EEstal AlAIA SR 7Y, 53] 4799 9 aeRETHoEA H4e)
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19) International Factors Group(IFG), Market Analysis on Factoring in EU 2542,
October 2006, p.11

20) Helen Castell, Export Factoring, GTR, January/February 2007, p.1
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CE D A S 9 SAREY R Fo)
(in Millions of EUR)
=70
a8 | a0 | a6 | A | Ao | ° ;{j,%v
World Domestic | 7167 | 701960 90061 | LoB0S8 | 118131 | 119
actoring
Wollmemetcndl | 775 | 6325 | s46|  108M0| U506 | 0%
Korea 3 32 80 80 955 10%
<A} Factors Chain International @] -5 (http://www.factors—chain.com/) & 58101 A=Hd>
<G 2 007dk ofAlof =7bE = 9l AR ER R
(in Millions of EUR)
=7t = U = Al TR
China 16,650 16,326 32976
Hong Kong 3,600 4,100 7,700
Indonesia 50 0 50
India 4715 340 5065
Israel 600 20 800
Japan 76,662 1,069 77,721
Lebanon 156 20 176
Malaysia 455 13 468
Oman 5 5
Philippines 120 120
Saudi Arabia 0 0
Singapore 2,760 510 3,270
South Korea 0 955 955
Sri Lanka 215 3 218
Taiwan 29,000 13500 42,500
Thailand 220 40 2,240
United Arab Emirates 255 85 340
Vietnam 41 2 43
Total 137,514 37,153 174,667
<A}&: Factors Chain International (ttpy//www.factars—hain.comy) 2] SAE 55101 2>
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2 $EYEe =95 €%

O =4
FEvhetel A= 1980d e 2 5H FEaE3Aket 23 Eol, 2Eal FHel

AR BTGB AFE2D0] S EY (domestic factoring) F5 =431
FAwste] gk 283 19809 = Syt FaVI9ES
TEY A, AMAANGHYR D FUAE] AES AE 3
=3]ael 2 el FAmsion, FEAAS 23l wiztsto] #b
(negotiation)dh= ol E oj#8o] wWol Fal&Aukalo] st Aol
| ®EaAer olfojd 7 gloth wEbA EAl AReE FAY
(international factoring)s %3 547199 2N4+ES Fofstaal 19843
4 1Y =AY ES MNP E u SANELYGFE A AYE 17
oy HES §7FE WA gkl

BNy fo A r1r

(U rﬂ

o

-

olgf gt Wate] MAel oleto] -EluetelA A T3 o] >3
2 19899 620 Ao ® JARNEY AFE JNASA Y 1y 1 &

{ o

O{N

271928 o] FAAEY AL Axdte] FATFOoRA oS vshA
Zack 7 % 20009 42 FELY, aga B 119 AEego] A
Ed 585 FAasH o8 v EA4H0r FAMEY F5o]
AlFE QG & 5 itk

2 |

A719] <E DI <E oA B vke} o] 20079 % vk A
HEY FEE= oF 955wt EURE AA| $glyele] Folqfief vlste] wj$-
e Holth, FEYY Y Aol FANEY P A 20001 ©]

21) A4 BEHE ¥ SRFFS FAFsE FHIAE AdAT FAgE 5 1570
A}, AYGAR=E 1570ALE £3 307iAFe T o] 59 AFZ oA & 4 QlEo] AXYA G
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26) Marie HR., Leora Klapper, Gregory F. Undell, Financial Smal and Medium -size
Enterprieses with Factoring : Global Growth in Factoring and Its Potential in
Eastern European”, The World Bank (2004), p.21.

27) b4, MEH WHEAA, TuAAL 93/5 pp.135-136.
28) W@, AA=E" p.l
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ok I olfre Al Vg EEite 2= s e 2l 3] 9]
FTEskA g X 7] wolth FAMER el TP o Al
Z9] shts 9= HAASNAE A T (assignments) S F@ A T
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=7k WA A A FH6] AP EH I e Eojof st AL AFErdst
Qaoltt29) IR A=) HAAEeA AL st BEd e Y
wo] A Zatrh wetA] SAAPYE Y 3] (UNIDROIT) S 9F UNS 2+ th
I 2E FAMEH S Bds flste] mAldeks Aldsaith

HA] UNIDROIT (the Rome Institute for the Unification of Private
International Law)= = A1F41 9] TS 913 58024 FAHER S FQ
e 913kl 1988 59 Ayttt eEletol A MER ¥k @ Convention
on International Factoring)s A&t} o] ok FABEYAH S HHE=
S #dsta aEla FAAJA QPG ES HoF {83 F89 3 ez vk
e FAoE AT o] gk dAl w=, G5 T vIES 4=
o] Mw3atar ArE30 1831 AHPF S (receivable financing) ¥} & st 717
FH ol W0l HAA FUH 2001d 12€ 129 UNF3 oA Aegg =
AF-o] AQ@eFre] #3 UNFHF (The United Nations Convention on the
Assignment of Receivables in International Trade)o|t}. o] ke A F
A&atA st7] Qg WRroEA FAMATEE LHAI77] L5 FH o]
H, FAAR] HA49] shbs FAMER Y S FAAAAN ] v g Fol
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= Zlolth

AA FAREL ] QoA o5 FTbEelA ] Aol didt &
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7] 93t Wulst A4 DA Qriority rules)?] Aoz FA|F-So] Qo)A A
HET Ol o) S7P7F AL Sl AdRolv. vbef UNIDROIT #ef# UN
oko] A o]efst TA|SO] ddsty FAAEZS] WAL 95 HEA

29) Toannis Glinavos, Un Introduction to International Factoring & Project Finance’,
Law and Finance in International Trade, 9/2002, p. 7

30) http://www.unidroit.org/english/implement/i—88-1.pdf
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ABSTRACT

A Study on Development Strategies of International

Factoring as trade financing in Korea

Jung—han Bae

For many companies, selling in an international market place is the ul—
timate challenge. One of the greatest problems facing exporters is the in—
creasing insistence by importers that trade be conducted on open account
terms. This often means that payment is received many weeks or even
months after delivery. Unsurprisingly, many organisations find that giving
buyers credit in this way can cause severe cash flow problems. Further
problems can arise if the importer delays payment beyond originally
agreed terms or makes no payment at all because of financial failure.

In particular, many SMEs find it difficult to finance their production
cycle, since after goods are delivered most buyers demand 30 to 90 days
to pay. Therefore, International factoring for SME has been developing
very rapidly in the world trade financing markets. Functions of interna—
tional factoring as trade financing is a comprehensive financial service
that includes credit protection, accounts receivable bookkeeping, collection
services and financing. Factoring can be a powerful tool in providing fi—
nancing to high-risk, informationally opaque sellers. International factoring
is very helpful for international exporters to get competitiveness in the
world markets.

In Korea, a few banks are operating international factoring. But
International factoring in Korea could not play a key roll as general trade
supporting service. So, This study is to suggest importances of interna-—
tional factoring development for trade development and to investigate real

operation situations and problems by way of interviews with operators in
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banks that are operating international factoring and suggest development

strategies for international factoring in Korea.

Key Words : International Factoring, Trade financing. trade devel—
opment




