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20130106.)
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[F#R1TD ABL OFH#IE, REL 32T D2 ENTE D, 1 DHIE, INBO B EETHA
FIREEAIC L AR Ch D, 2 D HITENE - EHEGEERPNEIC X 2B E2FIHT 52 &,
SOHICHEMEXED 1 2O HEL L TABLEZFA LTS Z & THoH, ABL OEIREH
WM EIH S | (ERILR A SN EE IR RE CREA U 7o REAMARIC 4 H 2 BT CHEA RTRERRE A &
BE LTS, 2008 FEICITHFEFAEDKEDO—ER L LT ABL OfF % AL X T ABL
FmadmsETng,

AT OHRE D ABL IZEB W TEMHERI DO FRIC OV THBREN T —Z PR ST
%o REFHAIC L0 FER T 2B D O ITEHERINED & < | FHEMRE LW ZE I 3ME
FEEINREDENE WS FERTH D, FENPRFHAEEIZL o TR SN 258 1T ERRCTE
e OHIRE WM D = & 722 < BIBRMHEAS oM AN I & > TREMEREINAY 100% 72 S 41
TWd, —J, BERMRINT, RESCHEEINZEEG. HROBELSIC LD | HHE
HED—TRDHDIEHERIL & 72> TS, Z LT, Eolo MEMHERINTE 2o 7o H6X, A
TR, HEEE, BEBRRECLIbOLRESR TS,

[FER1T D ABL (X I F3H0OMkEitE ] B X O RO IZL > THEEN RSN TN D,
B - S AR, R B Mk O FTRENE . MBS X B THEOMKME) B L 0T
— 2 BN - EHERAA~OW ) B OB G MEEORGRRE, IRE S TR IR RE X OV PSR
5l EOMEFIBAROHIKIOFHEIZ L 5 THROMEFNE) ThH D,

[FERATIZ, BRI LD BIEFEMHICBE L TiE, 3 2OFEAEZRLTWD, 7. HA
BE SN TWTHEBEDHRY THLTERE AR EFMA L T D72, SMEL S IR
DHEEPHIRE LN &, RIZ, FE=FIGEEINTGE, TOHEENEER - BRALT
DAVUT. FLRHED KTV ATREME DN BN 2 & £ LT, IREGITOREITIZRAR A Y | Fr
BHEDRFEZ L TW T HIEESEZ BT ST LE X THEES KTV 22T T\ D,

eI, AEPEHR & B0 | BFE L7 b HEAMEDS R & 1XE 2T, BURO R HIEER
fifid, BEEREOFEE LT LE 0TIV E LTWD, IR K DI AE LTS H
()T, BIFE - MR OB B L OEREEDE =4 V) V VOEEEN N ETLY L
TWbEnz ko,

% 3H1  HKkABL O
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1 KE ABL O#f 2

(1) ABL 23T 2 M BT

ABL V%, REVERR A AW WAUNEEOF 72 2@E FED 1 S LTER STV,
Z Z T, ABL OB ST O MBI OWTEET S, KEICBWT, ABLIZ T vy
vary 77/ aY—L LTRMINTWVDENRY, AAROSRMEE XY L—yarvy
AEDOFIEL LTER LTWD, FATHIED  HIE, H2KkD ABL OEWIZDOWTH43 72575
MWRINTELT, HBNFENIEEZEL TN,

ABL ICMBSHTHISETH A 5 h ZOHICHOWT, ABL OHHO—# &> TN D =
NF Y (MBESTRE) & HEICEI Y 520, Ak ABL (36EHE - BIFEICIKIL U 72 LR AT
HICERZBEWZ@E CHY . ABL OMBHELOHFERIT RMICRENDITEBE /2, L
MULBRR D, MBAHTNE ST RE L W) DI TIERW, MEBESFREANTHFIN TV
ABL IZOWTIE, MBHESIITET=F Y VI FEDO 1L LTRERARR LD LR D,

ABL ISz tE 2. £DO—BRTHOMEESTEEMEMHEZ BRI LIZ@METH D Z &b,
PRFITIC LV REORDOREZILDTLE) Z LRV ELIRMEFIETH D, —FHToA
BEBAIZ & o TITHRMEDEIT DX A I v 7 &k T LEHERINR TE R RLERDDH, =
I LIz A7 BT D720 DRI D—o & L TUBRSTREN S 5, MHOWIE. T4
R D52, MEEESTEHeE 2 REN & L THB O &2 EfiT 2 0 E b 5,

(2) KE ABL O

ABL 1%, BEHEHMT O —THRETH 548, KETO ABL OIX U £ Y ITiTmid 5, KE D
B E ISP T DRI EE (L, 19 A RICiE o 7o & Wbt T 5, 1880 AR & E %
ER L CHAICHMT 2 Y 7 4 57— % —(Liquidator) N EHE LARD, DV 7 A T —4—in
SN RS LB AR TS5 B O ABL OFRTHDL LW @b s, L,

19 Allen N. Berger, Gregory F. Udell, “A More Complete Conceptual Framework for
Financing of Small and Medium Enterprises” , World Bank Policy Research Working
Paper 3795, December 2005, pp.3-7.

20 aRFUVITETFRETH D, WMHBICED 8 T2 MBETRHAE T2,
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1940 AR E T2 A T 521, T OREMIL, 1940 FITEHERERIEIC LV EHERENME
PIREST2Z LITR Y, 1950 4E7 5 ABL 23 J8JE LI T2 &L WO TH D, 1940 4F, B
WA KNS % JIAA TW KRBT, EHFEE~O M % 85 =8 ~ R 5
Z LA RMEEICRD TW o Toin, BHEEEEHAO 12 DITEERELIER % Alik &
i, Thbb, BELRA LT 2540 ABL I, 1880 ERMZLEY THDH LW, F
MERBEE A A & T 25 A121X 1950 6 LT RETH A I D,

Z D%, 1980 FARITITERITA ABL 24 5 / > 07 ZHINT 5 2 & THITAIZ ABL #
A3 &4, 2001 4200 UCC YGRIZ LD A v ¥ —F v b TOXRGIERAF R AMREIC /2 -
Tl ETRIEMEREmE > TV D E S b,

1990 fEIT72 5 & RFMEHEMITN 7 N0 7 2 HIL L ABL ICARANICHEEL L7, 2000 4
PIBIE, kAU L, LBO (Leveraged buyout)% D M&A IZH 57 7 A 212t
b bk oiceote,

(3) HkoEHHEMDE

ET, Udell 1%, ABL %13 U & LI KE OB W THAE, 26, £=2V 7
SHHAA DT L 2T, WS ORI T T 522, b0 ) BIREN e b ORI
# & (Financial Statement Lending), 7 L2y k2= 7 U 7 (Credit Scoring). U L
—3 3 ¥y 7l (Relationship Lending), ABL T&h Y, L FICHRIZE LD THL,

B RBE I, Ak, RICATEZY LR LD (AR D2FHETT) Z2HEE Lz
RFHTE DWW TR & N7 A RO LU AE BT O i W BB 72 15 & S BRI S AT
LTHEETL2HDOTH D, MEHRMEITFAOFENERE LR HMEHINNChH 5, WkH
FEOBRBRT — 2O ROF v v 2 70— FRALTEEHET 250 THY | E
HYU ARG U THARRIEEEZ ML Lz ) A7 T2 L 2008 Th 5, W
KRG IR RIS Toa— RIS IC X Vg HW+ 5 S o¥ 7 s

veTFrouad—n1o5Thb,

21 Murphy, John J., “Asset-Based Lending: Evolution to Revolution - Part ii, 1940-
1960s”. The Secured Lender,48.5 Sep/Oct 1992, p.46.

22 Allen N. Berger, Gregory F. Udell, “A More Complete Conceptual Framework for
Financing of Small and Medium Enterprises” , World Bank Policy Research Working
Paper 3795, December 2005, pp.3-7.
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JVVy hR2AT Y TREIE, bEBERETIIRS 7 VY y b A MY —FHAD
HEEEAERE ST — & 28 LR OBERIIICEE S, F/IMBEEDORE IC B S
HEINTELRENR B D,

REWR7 LYy b Za7 U v 7 FiEC FICO (Fair Isaac and Co. ; LU F FICO &3 5)
DIEMNEAELET VR H Y | F/IMEZERAA DO RGEHRER Y A7 ZRERFEHI LY U A
7 [E3#E9 5 BT < OKEH/NMMTOE SR TS FICO OEFALEFHAL TN D, £0O
fll, BITWICT —# 2 &R L TEMDBEAET V2R L TV HEUTH H 523,

JVYy NAa7 VU TEEIE, N svar T nY—0—@THY . 1990
FECEZLBKE TR L Lz, T— XL TRED 0D A a7 £ 7213 B &AL
REA, B RT =~ VA TRIET VAT SN D, 545 EIRIZ@E 10 5 RAVLLT &
VETH DU, 7Yy NAaT ) U 7EiEIE, BB EHEREEIC L THET VDT
DHFNEEODFEOEIEE SITIIRIETE 50, ZEOESTRELCRMHE OxH i IZIEIN
HTHY, HIMEEOBEETFEIZHRETIERWE W BENE D,

V=g vy TREE, MR, EOA— T — 8 L O A% L DR VRHE Z >
FTH AT LTRD LN TY 7 MERIIEKFL TRET 222205, [V 7 MEHR]
DOIEDOFIFITILNLS . RO, REE., Y774 v —, BE., EIIBET 2 0(%EFD
STREELN BIERIEORETH B, [V 7 MESR) 13, STHAE S/ MEEOREH
REREICERZE LT ) 7 L ATEZBIE T2 2 s 2@ U TSNS 720, @EHSE N
EY BT @®mTH D, Bl EFEEOREENEHTE D0, L F o ANWRHEE D
(Y7 M) 1, mak Lo gRATHY A EMER - FEIICHIMT L 7R Th 5,

KED Y7 MERIICEDY L—a vy TRTEIE, $RTH 23503 =8I HIT L
N 2 FEAT T D EAN IS & F ) RERAICEITHYE O EBICH OBREOHRELEZND Z
Ll WE, VL—varyy TRE T, HEFOWESTICE D T 7 MEH A
(= F1EHR)] L0 BEEEREWEHEISN D,

ABL [FHERARE O HEPH CTE AL S 7, MEEERR 2 RFEFEIC LI T o7 e
YT nY—Thsb, ABL OEEREIL, ke UTHEH SN EEOTERAMENT

RV HBMICER S NS, [0TSR A AR S T HHE)] & ABL OE

23 giHE—BR [KEY 7— V&t oife] HARERFE, 2014 4F, 246 H,
u Zethe T L—ra vy y PR UR FHE—KEOTNMEERTENT 7 ) no—
— FNEWYORK j#{=] %5 16-3 5. 2004 4F 11 A, 6 H,
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(T, T fROTEHEOMEEL AR E T HME ) 1 IRFEFEERFY v a7 —ThHY, 7iH
AN ) E OB AME DO LRI TIRAYIRFHFEE TdH 5 DIk LT ABL (TR OMIEIZIE T
ToRE 2TV HRBERPA TS 2D 2 & THRNR —RIRIRFIRE L 25 Z &I0h D,

2 ABL OHP¥EHE

2010 FORRFEHEZEL O ABL IZBH 57 7 — M Tl ABL % FEffi L 72 BEf & LTIt
PUCHERREMoE =2 U 7B % 7 UD e & 50% & 2 28 TAEIE LT
5%, RELTWDHZ LEERELBRXTHHHITNZ Y, 5T, ABL & %Ei L 72817 DR
ELTH EFH - =X ) V7 EBNRETHD ] EWIHIEIENRL - L HZ0, T
BT mE ZAOMEE UTHIRD LG 3EFRZ BT 5 003REEE WO BN & 52,

ABL DG TF A TWDKE TR, WREVEERLRY DTG OWT, BRiES & S8
DMt E OEHERTONTVD, RE< T 5L, K¥FK 2-1 ABL OFHMEEHED LD
QT T oA P —, VIAT—F— A= a=7—0OL ) THEFM 1T 5> &2k, @V
IAT = — A —=7a=T—DXIITHRASZTI Q7 4 — VKo Af THFIF—,
BEAEAND L ICE=2 Y 7« EHMGREZIT O DD 3 DOZA ST 5 ENTE
%

X% 2-1 ABL OE[q¥E

. FE=FV T
Eng H y -
FRRFA i (ML)
TILAH— O T—8— *Z4—ILE
AT —5— F—Ha=F— A7 F3F—
A—9a=7— CEEEA

(AT JEhiE TEhpEDREY - W53 DEER L 5 DR

25 R PE A T IE R BUR RPERE @ik [k 22 FFEFHA ABL o2 L EUE] A AR
FTémE B X — 2011 4F,
(http://www.boj.or.jp/announcements/release_2011/data/rel111205a3.pdf, Visited at
20130107.)

26 [ijHE 24, FRPTPEEB R PEEBURREEE AR [k 22 FEGHA ABL O L3R
B AASIT RS b X —, 2011 45,
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FABL oEim & F2ik] & v 1Rk,

TTUAF=2 T L0 & RGO EIZEH 1L, B TH S borrowing base &5
45 ETHEERFEIZH - TV 5, FHCEIESEICB W TEMER RSN D, V74T
— 2= %I T & T DR OHFEMZEZ TR S H o TIT > TV LIHENRL S,
TA—I R A THIFT—ZIFTLDETDE=F Y T OHEMERIT, MEYHTZT TR
e H B b EHFIE 21T O,

HAD ABL O K IZB T 58D 1212, ZOFMEEOMETH 5, $YTIC/ vy
R7a < HRENICHETE 2 B 2 WiEE, AMROFEMStE2MMT 5 L8 TEHETH
D3, 2011 FEORBFEHEFEE D ABL OEKIZET L7 7 — MERNGIE, H2IiEHT
ETWVRWEERIRENTWD, FEMEZZAINIEN T2 Z ENAHROBED 1 5TH
59

3 HA®D ABL #fH¥E

BPEAEF ORI, BIPEORHM, BIEEDFAED TR, EMHEDSIRFPREINORILOET=4 Y >
IRREEESNTND , STZIICO L LSRR TIX, 2 95 LcBEEHEHRRIT
5 UNTREFEIFNZT FHEAX MOETORRBBHE LB AL TN D,

RANZIRIN Y D0 % HEPEMMERIRIC OV TR, RN EH 2B A LT O TV D,
M 2-2 13, BAICRT 2 BEMERRONEILRHMEE L XD EBANETH D,
FEMEE L, BEOMMRS LOBEOLEZ/EL L TND, TDHH 2 HiZo0TE
FT=Z VIS LTV D, £ LT, 1 AR ek 5 2 5 (B eI E R O RFE
aRbLTno,

3 2-2  AARDONEA: ABL OFIEE & 3EH

27 YRhEE [BEDEEY - W EBOFEEE L S% O ) TABL OB & EZE] pasis
¥, 2007 4, 121-162 H,

28 KNy =T N—THR=NT 4 T AR [Ty b e X=X LT 4T A
P —RENFE LRI TARAT L 72V LU AN e mh ik ] Sm BrR g e s, 2005 45,
72 H,
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BHEFEFEFBENBRBERTE b= W—THR—ILT 12T R(HR) #RT—F2 - TSH—X- Dy

GHER R CORBME NS TEEE |- FRELEARIIHTTH, “BhE B R,

B R . CHBFETTEROSRMLA D |- MR E 0% E .

| FUAERTR,

ERDEOSHRE CEEBREERROERAE.

iy |EF RAEEE RFOSERMICLY [ FUTULIRE.

R S R YT PR i RN ARG T— DS
HABEEEDBEHSE (F4RAUT |- A DB, BIE “BEDBRELS .
AhT—. i B A—h— U—RE |-WHEORT -REEEDEN,
. FUMREES. %) LB HIST| - HE- BHOIRL - EREERE

BELS D5,
BAEE—IL PSS —ILIC kB HR5E
X%

-BRESEOM, TEFEREABLET |- KEREL. TREEXELEABLARSZE |- EEHE Gordon Brothers Group LLC.
REREFHEN, 8, KA BABRKRERT

- ERBEORB S, RITHFICHLTE
EREOHFERR. BEFMEEED
RMERERSLTVS,

EEiE

(AT BHABRFR— L= X0 B (2016 4F 1 H 20 HHAE)

TEREFBEORAMR IS W T, BIEEZ L5 25 M9 2 BRAFCHA |2 Jo\ TR IR ]
DD BTy LR E RSB LT 5 &\ o 72 ABLEFE OEFEDMSY ) 7T H BT
DL EMNOEMAETHERIIDRNWZEDRBEL I D, LNLARBRL, fEHEAHEE LT
ABL % FEid 2HER 72 = — X & Fi o T2 BN O SRR b OUE A + 31 e S8 51K
FIDHE S TND LT R RVFRIZE W T ABLEROT-ODOMEE LTHEITHZ LN TED
7259,

4 KEFFHEORUL Y AT I

KEOB I 2RESOZ T ML DWW TIX, IROFEDD %, [EFREOFERITHEITO
TEARE OBITIRAT 5 X 2 fBET 50 1213, vy 2 Ry 7 2 LIRFNHEMTHNORLERIC
INIFEEMNT DL @SS Lk D,

—J . BARTIE, By 7 Ry 7 ZAHYT D AT AF e BRIEIEEMMTEEREI LTV
72 OEF ORI O A2 —ATICHRET 5 2 & AWEER b P4 NI REEES R 23 &
NTWDT2H, BITOHESLSOMATOES AR E T2 2 ENEBRNTH LV &0 ) RREED

29 Hilson, John Francis, Asset-based Lending, Sixth Edition, Practicing Law Institute,
2010, Chapter one p.3.
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5% 5TV B, ABL OB RITIE, 1y 278y 7 ACHHE % 5 RS w2 T R R 1
AR ERAT & TH S,

5  HAKGFIKHEDHIE

M 2-3 1L, AREMT 74 L —F2RL TS, BADEFIL 1.475% THRE L TRV

(2014 4F) . BHEEEDO VWG, E=2 U U VT 5SOBEREZWINTE 2 W —ANEL 5, K
ENZBWTIE, 3.25% (20144F) TH B,

X 2-3 HXEHMTIA L —F (B %)

fury
o

//
AN
yal

O D O b O A & O 0 N0 D W&
N R A A A Y

(HWFT) Board of Governors of Federal Reserve System, “Average majority prime rate
charged by banks on short-term loans to business, quoted on an investment basis”.
(http://www.federalreserve.govireleases/h15/data.htm, visited at 20151025.)
BN BARSYT TREM 774/ 21— (T OHBI L0 1ER

(https://www.boj.or.jp/statistics/dl/loan/prime/prime.htm/,visited at 20151025.)

30 KEOF/NMEEO RS | A REEEIENIT 1T 32\ (EEEHFR] 1 A~499 A : 82 -
93%)., HARIFEHATERIRZ N (FEEGAEZE 0 A~301 ALLE : 88—93% IXMEATHS]) .,

NEFE N, TENERTF CREICBIT AU L—3a vy PR 07 [HPIEaifiaeE] I
5. 2004 4E, 24 H,
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HADEREEIL, KR DX 7Ly RO ERENREEIZ 2> TS ESbh 581, 4
AERRIC Lo CEEH D b DD, EH ., H/IMEEDOFEEIZIB WO TTMBHITCEE IR Y 5
LIEFHC LD —EDOEBFIHTA RTAVBHNVBID, HA RTA V@Y IR EEAT 5
EMBNELFHENE O BWERITH SR ORI BRI L > THH O %
EONLTLEY, L, 774 AL — FEREHECLIZAT Ly REETRWALAICT
TP TUA =TT A LMK DIRFIEEE LR T E e v, BEARREDW L
XOBHTHICEOTIEBHESF N L, 774 A L— b~O8F| EFRED AL 2o
TWbH EWIH, FUMEESO/NOEHORIFICBNTIE, —ED0&F % ERETICITERE
DHFEHEAANTHEINTERNI LT 5, BB, ARESFN OB IREDOE L Rl s
FEoObLETHE, T2V 7 ax bR3EW ABL 2RISR O A e T 4 TN
BICAECHNEWHRERS 5,

S
iy

6 K[E ABL 0%

KED ABL 22\ TIE, KE Pepperdine KFOERI NG RHE A EED, K&K 2-4 1%,
RO HEF OFRIETH 2, KEOFHEITKH LT, eHeHk, EREHER, REPEHELR
(2B 5 BHER OFEEZ R LT 582

1 50 RAVLLT OB OSE, REPEMLR TIE 10%55, 2B HRIE 17%, TERERIC
EoTIH20% %A TVWD,

%% 2-4  PRLRBIFHAER] (FRAE)

RA; cccec;\l::slse Inventory | Real estate
Less than $1 million 17% 21.5% 9.8%
$1-5 million 13% 15.0% 9.8%
$5-$10 million 10% 12.0% 7.8%
$10-25 million 4% 4.5% 4.0%

(tHAT) Craig Everett, (2015)

“2015 Capital Markets Report,”

capital markets project. P.29.

31 HHISRAT AfT~D b 7 U v 74,
32 KFHAICBIT D 8/IERIX., a3 2=F 4 —"0 7 65%., PA¥ERIT 19%. 7714 )

AT R=—8%, M 8% & 7o T 5,
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Pepperdine private



(http://bschool.pepperdine.edu/about/people/faculty/appliedresearch/research/pcmsurv

ey/content/ppcm-report-2015.pdf, Visited at 2015.10.25)

T BFRREOMEIZIBNTIE, Y R 7R OEFIRRE 2 Fi LTV 2 a2 EEICET
Do AR L7280 | BEFIIEE OEHe L 20 | TORBE~L BT 5, Thabb, 7
WEITBIEDEMY 27 RLRE Y 27 2 LT 20, FERIFEHEEIT /e D AT B T
HHOT, EHEDOERY A7 R Y A 7 \TINZ CTHERRA ORI 5 15 O it 8
PRV 27 2o TNDDTH D,

EHT, BFEBEMT D LML T LTV, FlziE, 1 TH FALLED 4% & S8~
TA L — M 1%RIHO LRI > T D, HARIABL TlZE=4 U 73X k)
EL L ENZADRVNE VDA, KETIEE=4Y 7 a X hEWILT 5 8HEEN RS
NTNDHENR D,

% 2-5  RMEATSHSER T 5 BB IR

1st quartile Median 3rd quartile
ABL ($1M loan) 6.4% 9.8% 12.3%
ABL ($5M loan) 6.1% 7.8% 9.1%
ABL ($10M loan) 4.5% 5.0% 9.0%
ABL ($25M loan) 3.6% 4.3% 4.9%
ABL ($50M loan) 3.5% 4.0% 4.5%
Bank ($1M CF loan) 5.0% 55% 6.0%
Bank ($5M CF loan) 4.5% 5.0% 5.5%
Bank ($10M CF loan) 3.8% 5.0% 55%
Bank ($25M CF loan) 3.0% 4.0% 5.0%
Bank ($50M CF loan) 3.0% 3.5% 3.5%

(HFT) Craig Everett, (2015) “2015 Capital Markets Report,” Pepperdine private
capital markets project, p.5.
(http://bschool.pepperdine.edu/about/people/faculty/appliedresearch/research/pcmsurv

ey/content/ppcm-report-2015.pdf, Visited at 2015.10.25)

B 2-5 13, REARTGNERT 2B ENERTH D, 1 HHHOr— 253 DI
HOHFRAEIL 9.8% ThH Y, BFENKEL 2D EREZENERT DNERITIN T T 5, Filz
X, 50 MO r—Tik, HFRER 4% TH 5.

3% 2-6 ABL SHcoEM  (HAL: %)
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B Financial services & real estate
B Manufacturing

m Consumer goods & services

W Business services

B Wholesale & distribution

m Construction & engineering

= Other

(HFT) Craig Everett, (2015) “2015 Capital Markets Report,” Pepperdine private
capital markets project,p.29.
(http://bschool.pepperdine.edu/about/people/faculty/appliedresearch/research/pcmsurv

ey/content/ppcm-report-2015.pdf, Visited at 2015.10.25)
X% 2-6 1X. ABL O BRI R ThH 5, KE D ABL O F7- 28 HEIE, @l IO
RENFEFEN 32%., FLEEDN 19%. FAEBUMB L O —E AN 14%THH, ZOHREHT

BIRD 65%ITET D,

M 2-7  eEERE OB (BAL : %)

B Community bank
m Commercial bank
m Commercial finance

company
M Other

(HFT) Craig Everett, (2015) “2015 Capital Markets Report,” Pepperdine private
capital markets project, p.22.
(http://bschool.pepperdine.edu/about/people/faculty/appliedresearch/research/pcmsurv

ey/content/ppcm-report-2015.pdf, Visited at 2015.10.25)
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M# 2-7 1%, ABLOEHEERELRL TND, T 2= 44—/ 07708 65% &%
HOTND, 0B, AI2=T 4= 7 LREIIT 19% 28D ED & 84% & R¥%a b
DTG Z ENDID,

M3 2-8 1%, BUNO R =27 07T MIBILIZEDZ R LTS, ABLOIFEAL
(86%) IFBUfORr—>T /7 LEFIHLTNWDHDTH D,

M 2-9 1X, —AORBEHGHOREIEZRL TND, ROBEENZVOE, 1EHF R
NG5 ET RVOBTHY BED 44% Th 5D, 1 HI FAVLTFIZ20%THY, 5EHS K
JVELFIX 64% LA e %,

M 2-8 BUNEM T v 7T LOSMOAE (B : %)

M Participation

M Not Participation

(HFT) Craig Everett, (2015) “2015 Capital Markets Report,” Pepperdine private
capital markets project, p.22.
(http://bschool.pepperdine.edu/about/people/faculty/appliedresearch/research/pcmsurv

ey/content/ppcm-report-2015.pdf, Visited at 2015.10.25)

X 2-9 HAPREH 1 FHZY O (BAL 0 %)
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M Less than $S1million
m $1-$5million

W $6-S10million

H $11-525million

W $25-550million

® $50-million

(tHAT) Craig Everett, (2015) “2015 Capital Markets Report,” Pepperdine private
capital markets project, p.23.
(http://bschool.pepperdine.edu/about/people/faculty/appliedresearch/research/pcmsurv

ey/content/ppcm-report-2015.pdf, Visited at 2015.10.25)
7 HAD ABL OFEHE
KZ 2-10 1L, HAROEFEBERN] ABL OBHEREZKRLIZbDOTH D, AiiiiTaH
D& LIZEETN 46% TH Y | Kt THIGEITRN 23% TH D, 2D 2 DTEIED 68%%

5@50

3% 2-10 HAROEFEEER] ABL OF &S OLE (AL : %)

2%

mEET

m BT ERAT
m MR
m{E£{E4
nBFRE
m fih

5%

(HAT) TuA b b—~YarVrs o7, FEk2 6 FERGHENIE [GCM LT
ABL OBUR &8 KAREIZ AT 72 EOES ), RBEFES. 2016 7H, 41 HLV1E
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Fio
(http://www.meti.go.jp/meti_lib/report/2015fy/001075.pdf, Visited at 20160128.)

% 2-11 AAROHETHIRHSATE (L« (=)

0 500 1000 1500 2000 2500 3000 3500 4000 4500 5000
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fta

(HFT) TuA b b=~V arH$nrs o7, FK 2 6 FEREHANZE [GCM KD
ABL OHUR & 8 AR A 7-RRE OS] RREFPERA . 20164 T ., 41 HX O {E
D'
(http://www.meti.go.jp/meti_lib/report/2015fy/001075.pdf, Visited at 20160128.)
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Receivables Raw-materials inventory
In-process inventory
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Ending accounts receivable

Revenue /360 day

Days sales outstanding =

Average inventory

Cost of goods sold.~ 360 day

Inventory days =

Ending accounts payable

Cost of goods sold 360 day

Days payable outstanding =

Cash conversion cycle
= Days sales outstanding +Inventory days -Days payable outstanding

Karen Berman, Joe Knight and John Case, Financial Intelligence: A Manager's Guide
to Knowing What the Numbers Really Mean. X ¥ £,
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Wells Fargo Bank,

! National Association 2,319 $436,645,500

p  LveOakBanking 259 $305,557,000
Company

3 US. BankNational 739 $163,892,600
Association

4  JPMorgan Chase Bank, 783 $162,030,900
National Association

5 The Huntington National 834 $131,241,300
Bank

6 Celtic Bank Corporation 304 $88,466,300

7 N_ewtek Small Business 106 $88,378,000
Finance, Inc.

8 Ridgestone Bank 77 $75,822,200

9 SunTrust Bank 113 $63,873,500

10 Stearns Bank National 189 $63,630,300

Association
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