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A Study of Securitization of Loan Receivables of SME :
from the View of Risk Management of CLO
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SMEs have higher credit risk than large corporations, and their financial ways are limited. In recent
years, the mechanism of funding supports the business development of SMEs, with which it becomes a spur
of industries in a new field, but the problem of insufficient supply of funds becomes a subject.

After the financial crisis in 2008, efforts continuously made to supply funds by using securitization of
loan obligation in Europe and the US, but the enforcement concerned it is not enough in Japan. CLO, as a
mechanism of SME has attracted considerable attention of promoting indirect finance from the capital mar-
ket.

This paper aims to outline the mechanism of CLO, review the cases of CLO in Japan, and examine the
existence and the influence of risk aroused by securitization loans of SME.
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