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Abstract

In recent years, health has become one of the key livelihood issues
of national concern. In this context, the increasingly perfect health
industry layout not only increases the investment potential of the
pharmaceutical industry, but also further promotes the steady expansion
of China's pharmaceutical market scale. But by the macroeconomic
conditions and the pharmaceutical industry policy adjustment factors,
means that the circulation of medicine is also forced to experience a new
period of change. Especially for the distributor enterprises in the
intermediate links, not only to the upstream suppliers to pay a high
amount of prepaid accounts, but also alone to bear the downstream
customer accounts receivable, long-term financing problems and huge
capital pressure. Under such circumstances, support notes have been
gradually introduced into pharmaceutical distribution enterprises because
they can revitalise large receivable assets, improve capital turnover and
other obvious advantages, and help to form a diversified and healthy
ecology with win-win situation for all parties.

With the help of the case study method, this paper selects the leading
private enterprise in the pharmaceutical distribution industry--Jointown
Pharmaceutical Group as a case study company, and takes the first issue
of asset-backed notes for the year 2021 (referred to as “21Jointown

ABNO0O01”) as a case study to carry out risk management research on it.
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Risk management research is carried out on it. Firstly, relevant literature
review and basic theories are read and sorted out to lay the foundation for
the subsequent research. Secondly, it introduces the basic situation of the
company's accounts receivable and cash flow, and analyses and evaluates
the motivation, operation and effect of the asset-backed notes, and finds
that the implementation of the asset-backed notes has obvious advantages
in the reduction of financing costs. After that, the risk management of the
asset-backed notes is further explored, risks are first identified in
accordance with the risk management process and then assessed with the
aid of models, and some proposals are made in respect of risk prevention
and control. Finally, based on the above analyses and evaluations, the
corresponding conclusions are obtained and the outlook is proposed for
the shortcomings of the study.

The conclusions drawn from the study are as follows: The sources of
risk of the first tranche of Jointown 2021 Accounts Receivable
Asset-Backed Notes are extensive and complex. For Jointown, the
implementation of the securitisation of the current issue of asset-backed
notes can hardly significantly improve its risk management effect, and
there is room for optimising the level of risk management. With regard to
the known sources of risk, the implementation of various measures in
terms of improving operational capability, diversifying underlying assets,

improving transaction structure and implementing credit monitoring will
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help to enhance the feasibility and effectiveness of the risk management

of Jointown.

Keywords: Asset-backed Notes; Risk Management; Jointown
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Wk TR EE AR RS K. RRRR E 2020 i, S2ETEE
TR, B 24T\ T A 7 SRAERRD T R BEat B SCH AR, BRARRE &
WA ARG o 2488, R 20T P NS PR, (B3R e b 1) % R T
AT A BN TTI79 71, E EZRE LR T T R m K, &
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1.2 XERERiE

1.2.1 FFEXFFRBEXHR

(1) B SCRPEEHR I E X

B SRR (ABND & 3R B UE 7407 it i e —F, IECHILT 2012
FIREARAT IR T ZE Gt kA (AR BT SRR 48 51) 25, HEl
AR EFEIER T I =R R e — CREMBZAE, 2018) .

[ FA B3 7 UE SR it — B SCRPEE IR A BT bR B AL BT BT
B R FI RO RSB ST, R E T SR T g E AR S . B R R
N ) A R LA A IR WS I R A T 2 o 45 L A AR R I B AR A 70 1) 5%
77, DMETTFEESIEE N, S, FIRXEEHE RN, AT L2,
B DA R TEE, DRHL ARG Rk, BRATRT DA 5= SRR 1
FATMIBEEREEF B A B EHSTE ARG (Gardener, 1991) .

BRSSP S E LR (ABCP) [RFEAE B et it — R e ik
5 RhRE L R . 38 IR SOB R4 i B AR — B, O ILAE A7 22 PR ) K
F, ABN — AR T 4.

(2) B SRR AT A

AIRERRE T LU N =R R B2 i B sl M /5K o 557 SCRR R A
RSB TT A, —J7 L AR T 6 g Rl B B A G R ARAT DY B SR AR il
BROA: U7, YR TR, A AATDRRAT IR N R, 1R
WE MR AR (Minton 25, 2004) o HLUURKFLSAM RN IREE . ML
RANRLTE, TR IR B (A3 BT R0 USRI BE A T B L 5%, IR T 587
SRRV ZEE O HE & (Acharya Al Schnabl, 2010) . fi¢jo 2% % & F R HIAS
Wit Tl ABCP Z54EATF A PRI 1 4l T2 BEOE AR DR AT A BER FR B LG 2 4
A ORI (1 23 B 100, AF B TRAT R U2 — M 2 I R LR, (R 3]
X (Pozsar F1 Singh, 2011) &

(3) B S HFEIE AL 3

=

=
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B, AN HUARE o SR 5 AR IR H BRI T 2, A R B
RS RIRAL, AITIIE B KR AL 070850 H 1) (Parlour AT Plantin, 2008) , f%
DB AR e 45 TEZ# 4% %% (Cantor Al Rouyer, 2000) .

B, BRARRER BT A . 2B SRR AT EARBIVE U, i B SR
SEYR AT AT, FEACAN S o5 Al A5 R % R SR, AN £ 52 38 il R A D PR G
IR GE, 2014) o DHG, XPTERAT R, 557 SRR IRUE IR R EE H
i/ ThRe, BEE SREGUFAWHERE, BRI WERIT IR R RS, BN R
“IEE IR BT MEERR L —, JFI1T “BUTE TR (Bank-Based) [7]
“MiHFEFA” (Market-Based) &ML MAT (FEMERZ, 2016) , il
B UEFAR T7 AR & 7 HRAT B8 77 AR E ML, Bk — B IR AIK 1 ik B
FOR TR A (Calomiris A1 Mason, 2004) ; XFF s/~ bokid, tagb
EAN T Rl P TS DR 20 SR R AT R, A R R LRl B8 A (Kaya F Masetti,
2019) .

B, REmBEEMEFIRE IR SR, @ E B AT IER L
e, PTDUEE IR R S REE (Ambrose %5, 2005) , ¥IN¥E = I shE,
BEMHESN T sh t, [FI IERe 8 AR RAT KU . RBS A . I B A Fm sl 1 2%
SO ) B AR = BRAT I BRI RE 70 (Bakoush 55, 2019) , #{R BT 5K
17 G R BT, fE FAKCEA S e s 2 Rt Bs e (VRZ,
2016) o XHRATORUL, @i RAT ABCP BEALHRFEE H I E AT SEPREs &, nI kK
s A AR XU AL 98 7, AN T B B i 2 M LA A 1) B A 70 S R R X /)
AUV R, B 77 SRR S HE Y55 PT DARS I e AT 0 RURS: Fil 5% 1A 2801 (AL 55, 2019),
X T8 6 S AT T L A8 s v B A, A L REA DU T ARAT DY A SR AR B iE Bt
&, REmESRBEIE (R, 2007) .

(4) B77 SCRPEE YR AT AE I )

B, FEATNAIX I USSR K b 1) B Rl 58 7 AR R IR EBRFE : AH
TR BRI &, B PAPERGHIIN 7 FiA AR SR, W BERAR T 4
FasE, ML mBURMA RE (FLAE, 2020) .

Fok, R SR . H AT B SR RS R R RATAE VR IR R ik
ey IMEANWH . AAEASR SR, HAR TP 6 Wi, s ERoR (L
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P4 R 2SR ZZ IR T B4, 2022) o A 238 Mat o EHiEY
M) 313 [ B 7= UE A 5 VPRI AE « TR B A8 GBI B PR B 55 45 T
IR Z T R AR, SR AR BIOREE (BRFHBL, 20160 . SUL[EN,
R A TR (E B 2 S I I AR AE, RIHER B R 2 R Ak
GREER IR RAT UG — R SRR A AR B R D A, (AR AT S B
2 1] B2 T 0 A2 7 e BRI ORI 2 38 ORI R R (BB, 2017)

B Jii s P RETCIE ST R PR AU o SRAT B P UE I3 A0 W] e 23 A3 HRAT 55 4 L
Hepoxo v AR FH P B TBCBE EL 9] BT, AN AT RE 2 S EUA K XK (Kara, 2016) ,
FL 2 EFTREY K 4 LG BT AL XU (de Mendonga #1 Barcelos, 2021) .
% J8 B G 72 ST I S AR SR W AR H AR (SPV) SRIEEAT KUK B 29
FOBB =B B, RAT NI B IR e A REIE 355, DRI SPV [ RS 43 #1045 44 7 i
AN HIOAS: , S5 T 2 PRI 3% B R AT 1Y) % 77 411 5 22 ( Acharya 1 Richardson, 2009),
SEMAACEE L WU I DA R BURE R BRAT I P A RS 18 (Arteta 55, 2020) , fF1E
RRME RS (R e, 2016) o (HEESE b, RAT 7 92kEfs PG 200t ik
SRR I A TS AT AR AE MR T U | 57 55 N 20 B i B2 A AR XU | W40 8 7
A T RAR B = A RS AR FH A S (AL 48, 2021) , RIAE(SFEARL B P S fp o
PERAL TSPV, HATH MRS, (HH TSR0 ™ ek B B & e E AR LB
gy, B IHAR A XU e xR s IR, 2017)

1.2.2 MEEREBXHR

(1) URSHE B2 X

RS B SR AT IR ] 22 20 120 30 FEAR. BUE AT, B O 2L
Al OB AR 22 AN T Bk A LR 7 A B T ) B S e i 7 T
55 P NIBIRE AN Z R B L RSB AWTERAL, AAT]
Xk RGBS B R TR AR 5 A T A

X E MRS b, BEAME TUR S LU R AR . H—, MR
BT RALATR L BT« VAL AT RIS B0 XU 1 #2 . COSO 2 MU BEAE SR 4
XU B R O SR A AN W LA R B AR, B AR A AR Al iz 8 B B,
TR 5 WU 55 AN AR IV 55 5000 PO Ml LR e XS 241 ] 7™ A 1D S SRR 1 ) 0
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LRI SR . e, R B AR B A, PR TR AR R XU R R T B
(Hopkin, 2018) o H =, JAUKE HJE DL 22 5 I 77 2R 78 400 35 3 28 SR ARk
PR —FPE 7 (Williams, 2012)

TEIX LR T Rl b, RE G EBMER% R, T 2006 FEAHEH (hok
Ab A T AR BRFE 51 ), Aok XU B B AR A0 AR AE, TE TR T Al
JRVIS: B BT PR, 0T R R R Aol 0 XU BT B T AR R, P LA
Al RS BN A R B v A S A R I S DY A 0 ) B R XU
EH (3C Al MBS B BRI, 2008) .

B AL R, A SCARKE T XU 3 00 B PRt R S SR . IR ik
PUTRVE FE F AR, 5 FR A 53 TR0 A UG o IRURG B T T4, IR A
A b mg . SCfh . 1S B 45 S (Zaveckaite 1 Ulbinaite, 2018) , SRiAZEHE
AT AR ML RURS B BRI, Ak S I — R R T U R W] BBk 1 A
(Kimbrough A1 Componation, 2009) .

(2) PR FE ) S it 3k

— 7T, Al R FE AT DA S SR T Aok . 8 i A R A KU
B E SR B AR SEIE R I, A F)IETE B L2 5 (Florio A1 Leoni, 2017).
MBS RS R 0 L A G 40 L AR 2 A 55 A B2 2 AT, L RRAR B R A Rk S 5 4
T JRURS: B BR (B AETE IEAR DGR & (BRIFTESE, 2017) , /NEL 2 7] g KU 2k HH 5
LENGIR R NS TG GRAWSE, 2018) o FH—J7M, kX E I EE
WEERTE A RINE . SAE, St i KR R TG, X T @A ml il
MIRCR RS (BN FRIESERR, 2015)

eAh, EBIFEEE Q WA b ARG AT £, A I A b 4 T ARG 8 2 1) 32 6 2
FIE RIS IR EE T BN SEREIA R (Milo$ Spréi¢ds, 20160 , fESLidREH, 4
My ERZ 3 AR B Al UG BEAE I 45 R SR L AR P RIS 7 S I S A AN Y
KA (Phan %5, 20200 .

123 B TR EER R EERALHS

A R A2 U B XURG B BR BRI B P SCRF SRR HEAT I T, 7 AR IR i
USRS DAt 3] DAL R B DY A AR
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(1) B SRS I KU R )

JRVR: () SRR R REVS e AN To 1T, BLAG AL BT P s 77 2 2 G54 A8 KPS
P IER R ST ERRER L 5 R ATFHIE R AR RS2 AN ER
GEFTE, 20100 o SLUEKISR, RS IR R 5 #H LU T AT IR IE A
BB, BRI SRAT B IR SR AT e B S Rl RR E M, X EEAN B TR REA B
sl (XIBRFE&E, 2014) o X THRRE MR (SPV) ki, HMELAFEIE
RN~ BE B, IXAFFE BRI A UL SR, R 3 2 iy SRR Sl M A 55 1
RS CPERAME, 2017) 5 XPHATIRUL, FEma 2 &b Al is BE 5 1 2 5
SN R P A DY R K P IR S ERAT 2 o G THI IR PR 3 2 XU A Fse s FH AU
(B AT 538, 2019) .

WRFCAR I, BT 7= T I RGBS o i A o SRR B 7= A2V 215 DR
0 i AR T CEAT 234, R TR AV 2R DY AR A BRI B 7 RN e
WA (Disney 5§, 2015) . REIFFIHE, FmhGE = FEBCRME R XK, bE
6 BRI G A R, BEALHE 7 R4S R SR 3G K, AR AR N SEB ALK
Ry 249 JRUR , 3 B35 53 95 N B 221 95 5 BUCIFUE 72 5 B3 40 R K KU: CT 4,
2016) o F b, WP SCREEIEF AR R, 25 B FRI M, b
FERE G4, SR RAT A5 FVPRANIE S22 )i R vt R 28 XU (2 Rz A
BittE, 2016) o BT RS U0 T XUREE O N B S, DR B 2 i XU 1R
FUFEI, 7 32 [ R B A BFah s Pk SRR K X R & 4 A B b
W, MRV AT I R e A&, AR T R RAIF VGRS . GBRELRN
FifE%L, 2018)

(2) 77 SCRPEEHE K AU PRAG

[ N 412 R ZAEAE BE RS BTidi LL L Logistics Z-Scoren KMV %54 HiL[)
JRVRS: o B AR R A BT, DUE M B B ARG A 107 SPEAl KU (1 K /N . i,
FIH Z-Score AL 4347 IV 55 204, DU 56 0 5% XSG P T 380 R (R BT AN 2K VA
B, 2012) , JEHIE Logistic (LR) FIHFIAN THZMZS (ANN) 7 F B iR
HRAL (Zhu %5, 2016) 3fE LR ZAih E45A SVM #7115 F XK B 2 4R it
M (Abbasi 5, 2019) ; & AI LAFE R R BOFERIL b 357 .28 = 201 KU PP 4
#, {5l SME A FEE5E KA RBE NS AR (XIFEHEAEKE, 2016)
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FLAFINLER 2], AR FENLARMAAL 5 B B TR R, I DU AR
)32 PSO-SVM 87 4 <5 i ) JRURS, PRV A T 85 (R @ AN sk <Ak, 20190, BRMIE
AR, HEVMEIER KMV A 3P IE 46 1015 H R T 84 (ERT
%5, 2019) R9RE H AT A E SIS TR Al 7 ik

(3) B SCHRpEE R XU 4% 1|

WEFE RO, BE e PR J7 A XU % i

W, BAIE Beih . X TR B R L NI R E, (AR
SRUNRESRCIE R, R IR A AT BRI 2RISR 54
MIEEAREE 2R, AT DAARRE 55 7= (0 DL i s R4 B8 3 1 75 SRR v, R B ik Bk
SR & AT T 1 e 2 SR g S B it o bR TS BB ER T B B A R AR A
kR A R R R W PR W = IR 20 %. (Ertan 55, 2017) , FIAERL S
gitgvit b, AR R PPUESRL T i R AT AT RSSO A B PR
froeseih . R PERERATE (%, 2016) o fEMATYRAEFILRE 7, AT LUK
UEFFA T H LK 5 SR RS AT 1 SRS AR 45, DA XU B, DR E T
H A AR B GLR , INTE 2 A ORBE S i, AT 38 S0 150 H 1R 304600 32 B 67

oM (FEAER, 2017) .

B, (EBASAR A . BT AR Ay LA, SR N T R AT AR A,
PG R 2 0 FE S [T BURIRAS S RE IR P RE A, 4 T H AR H - 6 (L R4 4R %
5 TR 25 750 LA A B B AR R R 0 2 4o AT 42 1) D 15 Y XU ) v 25 7
2 GRIEFFKIE, 2017) ¢ Bb4h, AT AR AR IR S @ ar =y I ZR i, ¥
LAl RN =T 6 =3, BERER 12 RO RE Rl 5% (1) Aol 46 K B M Lk
A, RBP4 B AL R B G R AL B P S B AR (CEE, 2019 .

B=, BRGSO BB = DML AU B, ek AT
I 4 30 e DI 25 FEAS R B 7 bR IR AR A 38 22 VA 5 4 1 IR USe 32 A [E S )
B, ReMgim Rt rE U, 2022) .

(4) B 7= SCRE SRR I KUk 1 42

I R PR IR . B TE L SO AT BT AR U O O SE it ) XU BRI AT A%
A A%, AT DUDR B XU B (A Rkt

N



SN R A R S JUPHE B 7 SCHF S0 ) RS B B 7T

1.2.4 CERKER

S (BT SC R, LS SRR SRR DR AT, R SRR [E A E AT B
R ARdA . BUEESE T TR G — . TR 5 7 S R 2R f ) A
IR T SCE S IR A, 8 5 SRR, AT LA B[] S ORI . A1
A D e NN =T A O RS N T R e e (o O (BN i R O NS e A TR Bk
(RIS FH R R AT BB PRI KUK« 55 FH XU o B AU 25— R BRI 3R o 155 X
R BRI T, [E Ah S BB COSO 4 KUK BEHE S 55 Bh Al 77 35 8
R YA T P 2 A | I R AR R, RN TR AR b, HE— 2B T XU R,
i B ARS8 2 T B A B AR VAR T 7SR E o B0 B 7 SCRE ZE 40 XRG4 BE BT
FC, FERB RN b, AT DA A Al B 7 T R IRV o s e A s 7 KU
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