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Hjsto] FEls SlAl Hlgo] @ol S11, AAlstolol k= AR Unl
How o FFsid, mIt ARAGA Gl wigAdT A buyer's
market) © 2 WE3Zlo|| whepx] FoftelAl A8 e e wE vlg
= op7leks A8 ARRS alvith Zadkar ook

ol AT A2 o wste] wtE WGP hAsky] S8t 5
4 TG AR EHE =8 98 Adsdad Al APRHE, &
=3 7

5 9]
7o) NEE 5 TAHOE melsel AUA UEANY AR FT
7
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AC)
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1813 3 (export credit insurance)®] FE4F2] A&
A iAo r FEALERPo] I ARSI, TS SHAolA B
AF7L Hojghthd SHAINE FEALNTE FAFFORA A, = A

ofo

D $2lvel A ZdAA o] Age] S vX= Wglacls FAdoRE AuEy
23 2ok AR, FAAGAGY] AR Qste] wEJFEAI (seller's
market)oll Al W42 A1 (buyer's market) 0.2 WHEI O 2K
o 7k vt el A fEls dedARR] S
o7 Auste] AgPAS R Holtt B, FEUNLS
of MZ & FFR 5o FHOR AL Yysty At kAt Tt
o] A& HFWAL © MFeE AFS woln Utk A, v FEFEEEQ
WHEA), 7HAAE, AR SollA Aol A% FA] FEPOE ddkge upe
T2 o Abgol AA FrlskR F s e 2005 Ao wEW A
7, 3o 5 AT FEEEES AL AME HIF(©F 40%017)e]
o Ao R Fi, AR FEFEHS AAGA7F A A0 F HIHEHA A
7] wiEoll Fa2 A v)FER3%)0] =k Est w5AHE (GT.5%), AEEE 62%) T
HA AL vFo] =0 FEEC] AgFdA FFoz AR o] A vt
AABlEGled, FEY AAYA @3 2 wHstadl 747, G FodT4,
2005. 2), 1 #F=x). YA, AHFAZE ANAsAY AdBAZE F2 Aol o1d3]
ALFSE AZ3AT Hul, 53, 4 5 AAAS o2 AHAATE AE5He|
wa} AHGAAY] ALt AugorH S tE AT o] ol (W
st 34F, FAAAYA ] Wgle| wE FERIAES AUt #e AF, TE
AARAT) A9Y 25 EAAREE], 2006 1089 Fx) 1 9 FAhEAA LAY
Wt agle] #st AFTAFZE 2%, FEAAZAY Wstaddd #d AIFTE4A,
rEaats)«],) A219 15 @EF=3983], 1996); A7), FEUHET2EAS E3
el A dele] B3t AFAF, F=A1de #1338 23 @=r=A4d8ks], 1999);
235, g gFdAy dueele #ek A, THAlAEH Al157 A2s
@==A1des], 20000 52 #E)

FAGREY AQE AYATEE o|HY, U FERF FFO A= &

BEA e 3] A RG-S o] 87, (e uista wARRY =, 2004), olAld, 8=

o FEHYFYS FERIGE B ASAFE, AU EAE =R,

2000, oA, Syt FERIALZS} FESUC T ASH AF7, THAGE
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FALREFOE At JAFS =17l g5 uf z Ql
stol SHAIE WaEsta Qlth
T ATeM s A=A ey o] 8H= Fo w6 (export financing)?!
A2 & (international factoring) (]33] ©] ¥ (forfaiting) & 21493 thx]
3t tigto® wAslaAl gl
HA, FAHER S 240 FAFAA 2FS AT we A=
2wl = 2] 7 (account receivable)e B 7} F-A7-37 (without recourse) .
wjQlste] FEUES A=F 8 (repayment)S A F5H7] wliEo] A&
] tfAyeto 2 &8 sheAdo] =k sk EFo||] i ujuA el e s)e]
3 E 3oL (bill of exchange)o]t} k&0 (promissory note), 71EF <F&7}
55X (negotiable instrument)dZE I H0|E17} FEA A FAT-ZAd} | 1L
dedE wdoERIs] wiie] FE4 AEHAE wRE opzt #9¥
(exchange risks), B]A4F$]d (contingency risks) = 3]3g 4= it}

v dA vt = ol Fgago] FEA AE9d oA
Weto 2 AR &g¥A &3t
b ool vheFshAA
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A15A A1Z @F==A4383], 200D, o4y, #Ovdd FErYo
2 AT, TEAAERAT) A6 A2s @sEddEEs], 2004

Aol Fak A%

Fol glut.

3) cheques, dividend warrants, share warrants and debentures payable to bearer etc.
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I A3 229 Ay

Aol whe} A2k (contract risks), +%5¢¥ Gransportation risks), A#|<
3 (payment risks)OE  TESIFTED  o]FoA AANTES AL (credit
risks), 298 (exchange risks)?, ]2 (contingency risks)® © & Uit

D AEF, TERE YA A9 &3t ey, TRYEEA; A20d 18 @55y
s3], 1993), 533 =,

5) F998e) ERoM AEF uge Ao wE2F AE VFoR FEA AP £
2 9%, A4S 71FeE Y48 HE9Y, WSS VTR A9AE, ALY,
oA, 258, ANAE, vIFAE, A EAY, ALY, AZEALNTS
3 5o UFu@ES, F94¥TEE A% nFe] o rREA=R, A107
Aadey Fgie, 1992), 35-541), olAE vl o ufo AgS o 2

A Qdolo] wal 719998 (management risks), %93 (transportation risks), A A<
3 (payment risks) 522 UFATHEIAH, FE7149 A&A73AE Q3 FER
o fFaddsy F8E A B A7, KAt vrARke =, 1999), 6W.).
AA, Ak E (contract risks)S ThFst Aol oste] HAs=H|, FE40] &9 &
v FELE Y E EFE Agzed uet AREA GAY, FE] AT &
= AR FEFY FEEA, A, U, T SO Qste] HHH EF

[e]
<

6)

| R
A X JEE vk AAE T s HAseE olde Ad FH9E
(mercantile risks)o| 2t %= ), st EEFS A4S T EF9 AR st

Aol A eal7k TASAY AYE AA o
FEYE FYYol FAAZAL W2
kA AL NS @ W Baske fgolth B4, £49 Y transportation
sk & FeiAde AelH SHoR Qste] $E:Aol AYH BAANA BES

[o

Fote B Fol d4A, d&, Ao ety dAsE gl &, EFo] Ui
oA JAEH 7N 7FA] AIZFFZEe] zFo] & Qlste] EFAFAld &84 &4do] 2wy 7}
S gusitt AlA, AAY Y payment risks)S EE 9 Q129 tIFY A Fo] EA

of olax|x] ¢k7] wiite] WA= $ o))

7) 391¥ (exchange risks)S WE3-& A EalolA] EASH= & T 93|
HaZdATde A=BAZ AHAIIA 7L Zolg Bz E4S A He ¢
< W3t}
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o 010}0% % Lo1 Qe AAH 49 7}
Pl 72} hv

o, g0l 4

oIl AWHOE AkS s A, )
oAk W AE AT WIS A5 G Aae] A
ol glo] A8 AEE Ak A%, Gv) W5l AGEES A
%‘f— E}Péﬂl AQse A, () el ol AFAR e 7

LD ERlet AL, AFHEAL Ak} B WE
Ao ol wa

AENF FL WAARLS UG AL WEA o] Pt
Bl 2E & vk AAE FelAk AN F04 AR
% 3

wolg oY FAIL SHA RE FAR WEOR Aske] FoiAek

-

¢

ojgolut FEw vt BVl | AeE wWokal, A= AlotEdE
o] ATl FHeAY Al Aol ??J*c}oﬂﬂl =edh oo 24

HOoRN Y 2AE Aol S 1A o R Hule ALY A AE A
3

[e

FEgel FolAore AP £EUTL A5 BPA APL
g sam ge] welathe Agduds 4o daAn, T
Aok ol gl A At FEATAAG BAY FAY AP B
AL ot mebd 24 Aaw AWd £EUIEAG B
B 990 O AAA Bet "ew dd 0B AEIPRe Cred

® WA Cntingeney 9 E $UTS) LY ML FF Y Fo2 $AE A9
S @AY AR, BAN FA, AFRAT A@ AAH AW, FYF A >
VAR, FATA, BAAG, ABRE o]t

ne

0) ol &4l FolAck] Ay BEL WA, E L
o s Bol&E WS Bojgo] A5E 3l ANACt I olF 8l
o] Folgol A5E Adet: F2 Toh

10 FEEHEA, $02 71919] $E99 9 BATFEANYY A4
w4 : o3 98ts], 1994), 59 %
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q4& g el AiE wAds=d 9l
i =, FEdEAARE A BT 5 Qe AEAES ARl s
of 7 S vha, WA Aol 1 91ds HAxsleke Zlolth
898 APy S AR Sl Bd

T B nidel wet ol
A

Tl =
ZPA 2 sk = QA vE B =Roq= thekdt 893 e (credit risks
3
=

2 SO bst] AENPS Arstsels A
§9% FAY 2He N§AB UE (requency)

j=
o} A= (severity) & FHAsbole A3 FEA F-o] A AFH THE

AN AT FEo] wujAleks AAsty] el AAr FEA A
1

1293 E42] Wi+ 3]9 (avoidance) ¥, 4% A4 (loss control)19, £

11) Mark, Greene and Oscar N. Serbein, Risk Management, Text & Cases, Reston virgin, Reston
Publishing co. (1983 p. 4
12) slgweldyel st 5] st oAe Avnd, A H Willet2 8@l e
3] (avoidance), % (prevention), 914=(assumption) M7FA]2 T3} (A, H. Willet,
The Economic Theory and Insurance’, London, Export University Press (1951 p.
55.), Mehr&Hedgest= $182] <1<=(acceptance), Y& A7} (risk transfer), $18 72 (risk
reduction), E.&o]€ (use of insurance)sC.2 T-E3}%tFRobert I Mehr & Robert A
Hedges, Risk Management: Conception and Application, Homewood III, R. D. Irwin
1974 pp. 16-29). w231 ¥9F> JFBYWHCRE o F (forecasting), A
(controlling), A% (financing) &2 7I'H< AL UTtEFR31H D E, T2
2, (B3d59, 199%), 30354, George L. Head® 93#2HS 93 %4 (risk
controD®} B AF(isk financing)® #73F3ItF (George L. Head, 7he Risk
Management process, New York, Risk and Insurance Management Society,
Publishing, Inc.(1983) pp. 53-67.).

13) George L. Head, op. cit., pp. 53-67.
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3% 2= (loss reduction), ThzHa}k (diversification), 3134 (hedging) S°] At}

2) Alg-918 A+
A -G-8 A (credit risks financing)®= Al§-9)3o] @A Ao £=
Aol Al H= FHE &4 giE ok k) Alg-9lglut )
SIAY AEE Fo]7] E‘“/‘r% WS EARRE 3)E s HReh
A=}

QFF AT zgel 2P T wpElgolth ol &ido] wyH
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14) A&9ge] B 7hsgol A, 131?& 4l
azbatthar ghste] Qi dat A &4 Aloks AlE :
Fel Qe FEF 713E W ﬂw% I AIG O Qlste] FojAoks
sielAA A g e Aol ot @dE v 4 QLo A Eddo]
5 Ve P AR A aaEg oV st thE Sdde] AR 5
e AL Ak FEe, AARE, 206-2078 %}i).
Az Alfgo] WA EE Fol A

BE FhA lﬂb Wiloln], 1@ e B ellA 714 %

aEHOE FRHY] JEliM e EA5A ] AL #A
%07} 1:} -5 N‘jx%oi o]ﬂzﬂ—ﬂ&ﬂ@()i o] A B
A7E 29 A5 fEiE FEshs A8 AFYHE Wastelor 3 Aot

16) Mark, Green and Oscar N. Serbein, Risk Management, Text & Cases, Reston virgin,
Reston Publishing co.(1983) p. 28.

17) BAE A0S wHEAL B A3l o] AekA 23 Folzl 4891 wF
S WS £4%) S L ARE AT Qlre old, A8HEE el o)
A wAH o]k, AFAOR AP Wit FAY A8 AFAL AHRTH 2

At ThsAo] GAY, BE EE nlR o] oF & Ao AHEE 4 gl Wolth

19) B BHRS AFES BPA7L AUl sk 5 S o '
¢} WAle) et H“o}ﬂ stz Aleks Tdtth &, B2 YRR} HGEhe
& BaAelA oldsa 1 U= VR HARelA RARE AFEE Al
o} EJ FELS Olﬁifﬂ A]%""] q& %Hﬁ}% HEPOoF <k

Ay

ox N
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15& EAE
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IDRER: x%7}~ ﬁloh T2 B3l 919E Al ApYIE o, nYS AT
el ojste] Mg P 2 | g
FA7k= AgS Yo vt Edo] diek 2eA AYE Arkshs ol mekA
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X

| A7HAZITE o]} o] 3] EiE MVFR AE98e FA¥h vkl
= AP Bbs s By v Ak Ao mA WS H]8-} o]
A%k Ay SApE ¥ Avkd E4FA VMEe ekl "k ehA
Ao dadAE 798 = MESHol dAsh] wiel =2A
Aol M AGFde FER] FAShk: H= Aokl A Hrh 18E®

=
FollMs FEFENS At 59 454 7NMe FEHer

ol bR
i
%

of
By

L ?_}:
g SHAIZE Q7] wiel ohekdt derIe XshaAl ol8d

Bste] AgP] e

2% o X 4y W
ofo
o m?ﬂ
o

w2
o
2
=
=
P
=4
&
=2
2
rlr
r
ofo
do,
Q
r
AL
)
rE

b ek AlAEAT

,

A8 915 ey 71 2 & el
3] 9 Aleks|=]
(avoidance) (avoidance of contract)
Q%% FeAl <219 (loss prevention)
(credit risk control) ESALA 221712 (oss reduction)
(oss control) 28l diversification)
&% hedging)
2 A=A H-f-(passive retention)
(retention) A=A H-fr-active retention)
A1 221 3AF Rz} P 5 .
B ) = 221813 (export
(credit risk financing) (insurance transfer) TS credit insurance)
B HSZ7} AP EH (nternational factoring)

(hon-insurance transfer) | ¥3°]¥ (orfaiting)

Adbge] dist AdS FWrkehy] g A97E REEA] QAL "ok sk 9]0 qEA
o] HZAkS Adshs Aoty BaAleke AR} ATEo] Sl ASKE =
AL A F-olq S BEdHA she Ao FEA T U= AgE 30] =
e HEAFE BSss Flolth ol2dt W og: IFAAEYEIoY 59
Hel k.

200 & 9 8, AAA, 27429 FEx.
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o = < -
II. #958°l &g AAF thAdet

L SAYER & B

D AMe

A E ¥ (factoring)> 1 g3 7 75 olA ZF w7kvit tEARED A
HEZ o st UNIDROITH kol A =22 Fu =} (supplier) 7} 2} (debtor) @il
Al =Folvk ARAE AFFel wEp sk 9 E AN (account
receivables)= HH (factor)7} HojALE thalste] AlL-HH. (credit cover), A%
=845 (prepayment), £]/dv]E A8 #H2] (account receivables administration),
4 (collection) 52 PF&E Axshz a&7IHolthd o] st AEF o] o]=
Zroll o] Fo A= A& AP EH (international factoring)®]2kar 3},

TAWMER S GARl= HE QL AP EH SR (nternational  factoring
arrangement)s AAsto] FEAAS st TE (exporter), TEAAS
wflsle] kel HE, FHEHoR FEOA dES AFde A
(mporter)?V .2 A HTE A AEH A HHZLS FAYEG Ap|AE
A&s] AFatr] Skl FAMNEY FS|290] 7]k k.

FAREFG ] A2 Zb 7tk Adolsh factore] o @l whebA
H74F2] (indirect  factor system, two factor system)¥ 217 4HF2! (direct

factor system, single factor system, one—and-a half factor system)Cl. =

21) FCI, "Guide to the Establishment of a Factoring Operation", 2004, p. 3.

22) UNIDROIT F=rAl# &3 ¥}, (Convention on International Factoring) (Ottawa, 28
May 1988).

23) UNIDROIT T=AHEHHSF, | Article 1.

24) FANEH M= AFAH o7 &2 (export) S dlient”, YA (mporter)S  ¢ustomer”
Zhar -2k

25) thE A FAMER F3]E Factor Chain International (FCI), International Factors
Group(FG), Heller 5°] 3t} FARNEL g3 F FClE AAHN ML =A
HELYPIZ F5 dF2Y =7k vl=, v, ofAlof, el ekd =7t 1Ea
o g7}, ol )7t dF-=7t Fol ZHSlekiar, 20089 7E A 647N 2427 &
E7F 7Hdsta ok fEuEtE U238, Algh2dlo] FCIOl 7Fdska k(2008
d 78 A, AASE 718 =2 {(www.factors—chain.com) #Z.



152 TE BRI, o8 394 (2008 9), 24 BB

ofN I
5& 4 O K
i
_Y,‘i
2
>
s
N
S
rf
Q1
e
4y
(e
ro
flo
o
2
>~
-
e
J\;:
E?
S ]
o
at
3
s
=)
oy

r1r o op
-y
bor
=
J
X,
o
Y
hc)

o

01% AFETY

e TFEUE
21 edrEA el Qs BE FEAES FEVIYoEREH FATXE
7 (without recourse) .2 w|¢lst= ¢ 2

FAAEG S FHOIY v= 59 &
8| FArES T AN 2
oA 2AAORE FANEY JFE JAIE Aol 2005%3 595H o]7] u
woll ofz st Ol%ﬂﬂ%é‘}i ATH (-5 oA B o], 2007/2006
W o] FAYEY AFFEE 40.80%% /e st vt AR $-uhet
= 20009 FEY>Fo] fﬂ]j—%‘i% A
=3l 2007/20061 thv] 12.3% <78k
0073 7] 2F371%)0l Hlsle] 11 9]

4
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2
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e
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o

of\

fu)

flo
=)
T
E)‘ﬁ_r‘
S
lo
i
>
>
kil
A,
XL
w
S

26) Leo D'arcy, Schmitthoff's Export Trade — The Law and Practice of International
Trade, 10th ed., Sweet & Maxwell (2000) p. 227.

27) F. R. Salinger, Factoring: The Law and Practice of Invoice Finance Third ed.,
London Sweet & Maxwell 1999) p. 119.

28) H. van., Hautte, op. cit., p. 292.

29) =rEYd2d, 7] AR FEUEY 8§ ol&duy E=5Ed2 20063 39)
4 Fhzx,

30) FH2 2007d 7o ®E AMA FAREGAGS R oF 71%E AA L Stk
(FCI, Statistics &%).

3D €gA, gyt Wi—’F% 1428 FEHER o] 5o et A7 © THRANTF
AT AI3BA @8], 2007) 4850 A

32) FCI, Statistics 20081 W}E‘ﬁ TF Ao FANER AE 5= 10, A
4100M 92, tiRke] Afele HAelTE 257 AETEE 53
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(E-5) euetsh A FAREY AFTE v

faks 20084 2004 20006 20004 2001d | 2007/2006

World
International 47736 6826 86,486 103690 145996 40.80%
Factoring

Korea
International 3 32 &0 &0 95 123%
Factoring

A2 : Factors Chain International, Statistics, Z A8 3

2) AlgdH

A ET S 218 HH (credit cover), 2173 E A7) (account receivables
management), 52! (collection), XA ¥ (prepayment), 3|7 (account),
T%9] (export & import), 7 % #2] (adminstration management), 7B A1) A
(consulting service)3d% FH &3 Mu|AE30 A Fsla e FAH oz th

&3} gt

_,d
ot
4
12
et
tlo
[e]

TUBE 9 =Yl thst 21859 (credit approval) FE7
7] wiZoltt, wetA FHEHA A FdAde] FEUES vAISE A5l

wse Ee FYBE FRRS 2ot RS FERE}

Aol FEFE 157, ATEE 163260%F22 otk ol& F7lsolA 53
ko] A EYe] v FUbERT HAdd A B F Sl o) duke F
271gl0] HAH gl Aol 7]Qg Ao ek 4Ed FMEY FANEY
ARG eSS B o elueke] SANEY A Fws] 4] Ao
e Aow mHH

33) H. van., Hautte, op. cit., p. 292.

34) FADEGANN AFshe BE AFE 2 dxoMs dZAMR|A(ull service)Bhal A st
S ECL, op. cit., p.7.). SHAIRE S-2lyetelr] Alashs FARNEH ] Ao 2893 <
T 9 FAYFE FGst) ol fEiveEr HEES AgzAsE ] Aol Ui
o AAA o5 olgdt= Ads 1l FEutetel oA euEAEe b
st ARSI} vt ol du|gdol FAAEG A Adste| AFS e}
= AlR dHHAAG(EEY, MR F3Y 724 AYAEAY HEHY Y
Az Aty 138=3 A20d @3 Ew, 1997) 189H Fzx)).

35) C. G. Moore and M. A. Elkins, "International Factoring: The Practical Advantages".
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The Law of International Trade, Sweet & Maxwell, (2002), p. 292.
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A

I
171 % SCh(ECI, op. cit., p. 5.).
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A7

The Uniform  Commercial Code Law Journal, Fall (1981), p. 123.
38) F. R. Salinger, op. cit,. p. 117.

36) H. van., Hautte,
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ABSTRACT

A Study on the Exporter's Measures against Credit Risks in
International Payment System

— focus on international factoring - forfaiting —

Oh, won suk[ JPark, se hun

The documentary letter of credit is the most preferred and frequently
used method in International Payment System in Korea, as it has less
possibility of occurring credit risks in export than any other payment
system. That's because the exporter can get payment from the issuing
bank (confirming bank) by delivering the goods and presenting documents
following the required procedure under the letter of credit, as the
payment is affirmed by the issuing bank( including the confirming bank
in case of the confirmed letter of credit) regardless of the buyer's
payment.

However, the pattern of payment methods used in international trade of
Korea is changing dramatically like the importance of the credit is
decreasing continuously among the payment methods while the remittance
1S increasing.

The increase of remittance has a positive aspect that International
Payment System are changing into those of advanced countries, but the
decrease of the credit also has a negative aspect that the exporter might
have a greater credit risks. Therefore, we need a systematic device to
deal with this.

Exporters in Korea usually have used the export credit insurance to
deal with the credit risks However, the export credit insurance also have
a limitation as the policy finance due to the limitation based on the credit

status of the business and the limitation of acceptance from the lack of
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financial resources of the government, etc. Korea, which is the 11th
export power in the world, has a basic limitation to deal with the credit
risks by depending on the export credit insurance only.

So, in this thesis, I have studied on the international factoring,
forfaiting, which are advanced export finances and widely used in
advanced countries, as substitutes to deal with the credit risks.

the international factoring is an trade financing in which a factor offers
full services such as credit cover, offering prepayment, collection, account
receivables, management, etc, instead of the exporter on the account
receivables occurred by the exporter's delivering goods to the importer.
This international factoring has a high possibility of using as a means to
deal with the credit risks, because it offers prepayment without recourse.

the forfaiting is another export financing in which a forfaiter purchases
the draft, the promissory note and other negotiable instruments issued
from the international trade, with fixed interest rate without recourse
from the exporter or previous holder. By using this method, they can
avoid foreign exchange risks, contingency risks as well as credit risks, as
the conveyances like the promissory note, etc are issued with the note
warranty so—called 'per aval' in business practice.

These trade financing are good substitutes to deal with the credit risks
in export, but they are not widely used in Korea. Though it can be
explained with various reasons, the common reasons are the lack of
understanding on the use of advanced export finance, the lack of experts
to manage the advanced trade finance, the conservative way of thinking
of domestic organizations related to trade financing, the lack of

organizations supporting the trade financing, etc.

Key Words; credit risks, international factoring, forfaiting, trade

financing




