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I B M16M B

£715& A¥ F e F& FUolth Ut AL Z2AEZ LY $AY AF
38 AZEolY FA §& APso ABFAE = Foldde HAMe R
€3 FARIY BEEY JHX7 Ed4Ast T 83 AR 9F AFAR sdF ¥R
U gRES FA AR #YA Fod AHA FUAS AFWUTE HAAM ol
A5 FHA(incentive compatible) EsTol 8 F Q7] f&Eoitt. gt GrE9)
7HN7} B8] o] AutFHQ FRE AIAHNA Y dHe gd2A AES
of & Aoj}.

ZZAE goldzoX GHE ZZAHE HAHAIGAIRA) S Ao HFS 7] g E
o dFe ZEAE ALY FAo| AFAPY AAE, REIATE, HAANAF
F A7d S0 A& A% ARIAGY deld dlMe YEFEE 4P
B ozt ARIAIGAY BRdte FE40 ABEAPY @FLIAY diMT
ABEE AF¢ ol FRAESY HE F i HolEF FHANA gEo] A
Alge AR AR FWEAAG E710% A9 QAT {2 dPdng 4 - A
4 F9 gr FY PE B=9 Z2AE Fo|dA Hopllx 2 FYP9 @R
Eol Y5 ojzj@ FAFEC] Ay} HEFE Aoz Hcth gyt TZAE 3
OJIAE FFE AATFE W] U MEL £ol2 I didYgE 98 g3y
g AL dYgsHe wg ZRAE dojd2e 4o 9A grRugoly APt
S Aol Bt TBAQ PH Q) FRES B E UYHES HEYH B Ax Z=2A
E go]ld: F§9 @43 o] 8 F A& Aol

FAo] . ZIAE go|dL, AH £F7F 8 Z2AE AL FAdE, FHLFR

.M &

Z2AE gojd2s F8A3 BE A89H § 4F 3898 7Y AsH
< AFAHA PR g FEBY) E WHE Yo A2 Tl
x7] AL FHLE #8H7] AFE Z2AE FHojd2E 1990ddo] EolA
NEEGTY AUES, JAEANZE A IZTFEY 284 A2 5& ol/2 AR
FIFER YRR FEde FHoZ TAHIA HATD LR AR )A

1) a2y, "Axe] Z2HE go]dlA Project Finance In Developing Countries-IFC Lessons
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Z2HE mo|HAo) AR2TX0 UL MH 0@

A ANARE B drsux s FHF Yo wat 19949 AR AEA]
Aol g ARAR gxEAPo) AP, 19989 ANTFHAAEA M dit ATF
AYoz AW AFE oF 4FFY AY7A|do] AR g EFH Utk
HIole AEHAP L EE W, B, AAAY, F5ie F vHdg 3%
Eol ot AZ AZ Jhedn G440 93 FE REHE AYEoIA F87 &
g9 F8 xEFgog ZZAE do]dAr} FPYA o8I Yok A T2A
E dojd2rEs ZAZTE TR F2 FFY dolw, ety FEAIZANA
T A7 EAR S FHo2 AEAA F8AHY R A FA UH.

Z2AE gojdiE 75EE £38 t59 olf@A A ¥ o|FA X
& (structured financing)®] ¥ ¥Feh2 FRUZo] Z= EAFE MSUA FEY
£715€ 28 F Ae F2 Foot. i 2R3 Z2AESNEH LAY dEF
g AZANY AR 5& 4FA ALFAE 3= Foolge FAdAe FEU
23 FARIY 2REY 717t B84 #43AA wE AAXER 3o F AT
U gRES AA FAEa @A god qHA fA& AFdoe FAAM ul¢
#2284 (incentive compatible) Hi&To] 8 F U7l WEojthd oyt FREY
ZHA7 B8] d o] dutH FRE AYANAM] GG dEA FEEHO
of & Ao|t}, dAY Z2AHE Ho|dAe FAY ANES FE &2, g, Y. L
Ad 5T ARTNA AR B97) Bot TN o] AFAY AR A ol E w
e Aol AFEA 22 F7 deFolx o7, F4 I &L °UE AUE 9
Al Z2AE AN 947 HEdHE F7 BolA 2 AplEe FEEAY 71N
7t 3A ¢ ALt dFEolth weEld EaoiEs Z2AE o2 EYd ¢
= g9 4383 AP loid HEY FAFES AMER ZSAHE yo| 2
8 B4 o ¥ad MAERE AAHRRA S

of Experience 7,, 1999. 1~3¥ ¥=,

2) AtE71uA Mol APMFHARAdolFE BojH o XEAQ AHEHAE riste £
ojty, U] AATHARALo|F =2 x, g, Y, FAY, AFGA, AGREAAE
5€ 9uists foj2 Ro|Au ARBTHAE Al F713te oE MBIIWAIEQ] i,
873, 2% 58 EF IBY o AHINAdold 80§ AR ETh

3) FHUNPAAALY, Z2AEFTFFAANL it T3, JHAFFAALA, 2002, 3E.
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I. ZEHE Djo|HAS| X

1. Z2AE so| Y29 7Y

z2AE go]A2(Project Finance:PF)& B2+ 3 Z2AEQ 29T & 2
g23l7] 93 MY S8FY L gudH, o2 Z2AE AAYFANA e
HF3E9 8 Uad JEAEes 3n Z2AE ANE GRE A= 387U
i id= A

ZZAHE go]fxe] FXIo|A XF(Borrower)= YW LR ZZAEZ £33
£ A4 3(Project sponsor)®7} of il 33 Z2AEQ FPL 3 W2 HHA
A A1 3 A project company)”©l®, W F(lender)®7F AHEF9 Aitojy AEET}
ofljgt Z2AEQ AIYHE B AFE AZHEL, AT 42 T T2AENA
YAt YL AQeE dug z2AES ARSI dFE AYGFo] g3ty
AR TAE PYAE = gAY A 278 E JMAA Y. GEgA ZZAHE Ho
AXE G¢3] “APA 2T (limited recourse) T8N0 7% ¥} o] Hol 9l

4) 7198 FAHoZ 39 /Y - 42 £ P9 sEXFE Heotste Aot ALY dEF
ZE2 W39 #Y - A& FAY ¥F, £ vE9 T4FH FHe Fo] FHHE
AHE 339 I z2¢ AL 3 - A4s= Aolh(Stephen A. Ross/ Randolf
W. Westerfield/ Bradford D. Jordan, "Corporate Finance Essentials; 5th. edit., McGraw -
Hill, 2007, pp.31~32

5) Peter K. Nevitt & Frank Fabozzi, Project Finance, 6th Editor, Euromoney Books, 1995,
p.3.

6) AFF9F9 ez A4 Ex YUY Yjlo] € & QUL oI PiA|Yol €
T el E gEd F }EEMW Z1@FAZ 9 FRE B GUEAR} ARYFE
#3371 ot

7)) AFE7E AGY BAE 93e gz AP AAME Z2AE AQJFSE YAY - HE
A Bid FZRE s Z2AEE ¥ 55 EHHAHSpecial Purpose Company) 9] 43
€ Z=t

8) FE ZZMEY AgHs AFE g3 AL FFe FAEA, dFE AFZE
) 73-‘?— APE B2G37] A AT v Z2AE YAlY HAX HEG 71 FHALY
2 dg F87NFEZ UFHSyndicate) & TFAEA Hed ol Club Loan, Wide
Broadcast Syndicate, 53 Syndicate7t JATHolEZE, "B} FE71FY FE54i0E
A ZZAE do]ldy ggol B A7, AUIdEn FFAREFUEY GA =8, 2008,
22~23H B}=x),

9) 223 onj9) ZZAE Fo|Rie AIYFA BFolY FHAFTE 274 v Ha
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Z2HE oA Xh2vx0| M8 €Y D@

olq ZzAME mMoldAE AYFY FEUY AL AN t&o] ojFojAE AF
A9l 719 2§ (corporate finance)10# EHE AF2L7IH & .

2. x2AE Ho| P2 AEFLZ

Z2AE HoldidM 2% JFE ZZAEE AL @HsE Z2AE g
AQZES Tt ZeAE HAs 24 Aol FeAFE TR FETFZOIT:
G AAZEAAE ANS0) A% TZAE HAE 2 do] FEIROERH
Y 72 - ZACE AT SEH= AR 398 Adolth F T2AE o]y
2o 94 ZzAE AWFPIN JUEL AYF ABR, AR 5 oABAAE T
o SBA YHoT WEHHA AT ZRE & LT e BAZT ¥ £ Aok
ZoAE BoldAdA AIEEE HE & Aav89 N~0%E ZZAE GAR Y
oS BAAE ARo] T, UulR) 10~80%= SARAY Fo2 FHAL

zzdEd 205t 43S 2 AAAH AT YE § Uk ANEAE
o AYNAEE STHEH 225E v AYY Bt 71ed BFY AEA
AAY AL 7120 9 19T $YARE ZeAEd A5Y AAAY, oA
g g AYANY $2 ¥ /HS 2459 19 LIAFOR ALYRL o
A NEABH edARY TR/t AAHE, AF2ENE ok S, 2 B4

7328 (Non-Recourse Financing)olA%t #AAoz #=3 FEAYEL Fulste 100% ¥l
27280 ATHE ASE gtk nEA ARNF7E Z2AE goddd ddd AW A¥
of e 4R BZ 9 FHE AN ANg ZAZ AT AAASE T2AE =4
A AQZ7 AZE RS- gHo o AP R HANSAEE B MY L&FF
§o] gutyolr}

0) HEAY JPgF 8= ’83?}7“%-4‘-?7—:"'8'9] 8oz Aol AYPH7| dFo dF F,
cHe AFL ATLL AF7t RFT L AANA BaA HA xFol daf Adgle B
ATaE 7HAx 31‘31' aAF X}FEe ‘3-‘13 A2 Ao 1 FRE BT opJe} GRE

oz frae WA=y E2% FS A ol27|7AA AFe] ZE 2fA%E W
Aol A Fstofok ﬁ't}(z‘%ﬂ “z2AHE o] dA(Project Finance)d) o83 EJ A &
§Fzo) U ¥A 2", AT, MR A3E, SFFAPE ], 2008, 212%).

1) AR 2AAA9Y BS o] Add Sol7te 3 AT o 17400%€ F 440094
(25%] LS 117 ALY AXAGe) Z2AE YA A8EAe P2
AZH3, doA 1300099 #ZARePL vRE 187 F8§7180] AdAld &
(syndicated loan) 2 clEQTH LA - AL “AGMLAGANA Z2HE FoldY g
g, A AAMATFL, 1997).

12) ¥7l2, TZ2AE HoldA, $IFFEAFY. 2005 130,
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B B B XR

& 2 ANARD BARE(AEAN) Y § FH02 ro] ¥ 5+ g

7} A7\ AE

A7NAZE AAAFIE AN AFE ZEAEN AFoE Ao ZZAE ALY
FES Yo R X T FoAUSY HAos ARARE AFTHT. oA B}
B ARIFES Z2AE YAl 329 ARE Qs Yo7 2A43AY ZAdE
BAto] thie FHo2 AFE AYIed, i B eyPrc FLfhes
e Aoz FoFchd

Z2AEN g AT 29 ARz FYA, AMYT F F= AL x
1A § G237 ¥ AVl F2 AERT. A AAA FBE7) A 249
A AT dE2Yold B2 AF FAANA GRS} FAM Aoz AFHYG =
B ARGFY] Z2AE Bl g3 EAE TIAHE o] BEugE o8 ¥y
3t7] RSEE S G Q] dEo] 282 AMAARTAAN HEE AIYF
2 v EE ¥o71E AP APl AT v 229 JFME A9
H 3ol $E&+E dugx aAdyl a1 AR g0 Folx7] wfEof] HAade
AFTE A% o gty 2439 FEG 2A9e) v gL AYFY Yoy
Abold] H4o2 Z23E Fa% 24 F duolth ZAE JEIRMNE= gutFal
Z1dS8o) HH Bt & 4 ugo) 38E 5 Ut ZTIAME molPAe EY
o] Zgj@}1D

FEANYL Z2AE it AT EIY L dAY FA8 L 249 A9E v
7] 9@ Aot weA xFE olHY ek 3t F&9 A B WA
g 3R Dolof FTFEAMESL olo] AP RO W o)A MAIPYL
ofof 3t} a2 2¢o] NEHR MEL ASZE AMFT}AY dEAGe HEAE $ Q)
ES 3| 83ta, wef FRAIF) AIAY FE RHAS AL Bilg 1 guE 3o
AZ 3¢, 2232 FEANAAE FIANH G 314 BITE 3tajof chi6)

13) o1& ¥+ (the subordination agreement)olal ¥t} 2 FEAMAA7 MEHe A
cHAMARE] MAL ALWA DY) A HAE B2 g2 FHIS P AP
Tt o] FF9 HHL FALA AlojoA A FH L&Y HAAY Bolx T TE A
A Aol N #SE Feole 2AAYU ARARASTO 2N 8 gro g2a gL
282 Adch(Philip R. Wood. "Project finance, subordinated Debt and State Loans,.
London : Sweet & Maxwell, 1995, p.37).

14) 21&7), AA=E, 24994.

15) w712, AAA, 1343,
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ZZHE mojiaol Az A8 HEY OF

ARIFEY FEAAEIN S ARAFAA F4JA5] 3 48T Fgo] dijn
Z2AE Al @ APz dAME §5F° 28 AT T F7] @2
Hwelx AHE 9 & o0 A3 v AgHF 4 2PojA £4 F9 F
Aol gloy Z2AEY AFFRI EFHAL AF9Ee] F7HEUE G &
A F8§7189 dFNME FEAAES NS RT FEHolBE FRYo
Fddds ojdo] AR

BRIAZES 8718 § AGF ollg A3t A=A AFe ATHE R
Aoz I 77 WS GPEn, 4 FF0 o8 SH2 7R Ao A
27} ohd Z2AE WAAE] AFE ERAE APIAE BA PAREY Y3

olRA BEFAIFI=UY EAZ Axd gFAFE 2@ YYPE dHFHeR 7
2o AUy d&, FATENBLZREY A¢, AVI8dE T2 22 HHE
$340) 31, AR FEE FR g% AALPFH T2 AP ELH0l oA, 5§
g, gA 2, A8 NPy F3% 22 ALF8FHe= FEE 7 A
gdutgoz Z2AEM AasE AFE I FEI AM dEd F2 AUAIE

16) Philip R. Wood, op. cit., p.20

17) AHGF9 dFANEe ¥&$ & (subordinated loan)el 3, Q) T2 EY AL FoNA =
%491 3] R (subordinated debt)olth F&£EAAFES Fo] AJUFH AL FY A9 54
A A2 ERAH EE AL (mezzanine capital) ol 3o FAAEFE 2 &4
A AR 2B Bsio ARFZ Alold] XY, &AFH AYFolEes FEFHA AT
ZE A= AHo] ol o]E B 84 Z o5 9l

18) TP T FLAEL Aey AT diHEs F2AA whd, A7 2E (equity) ol H3f
Ae A499 2812 4FL 27 dEd #A 79 24&4, & B2 AF9 A
= B2 ¥ $£39 2 £92 dE F At 53 FEAdE L de 43
g MG 547 g A47L B ol 29713 27 dAdE 43 F&9 o
2L A Fe] 7hsdtch

19) £&AN28GgS Aprd ¢yt F$ MERHIELEEE UNFEAA] Z2AEY
AL $FE2AQXRERYHAL $ZRALFTANN FEANES AZE v AL, AEF
YA SAIAE 954 1942 ARFERAY Z2AEY] Fe FAHA ALY, #IE
2R gL AFAYRGFA AL, AAAANGEE FAYA, FLIIFLPol ¥
&9 hE g AMZTY v ok AP FL FF9 o] FFA DCSIR0A G FAH A
Zq) US WEST INCE 7|2AEZ 40847 5= FQl9jo] 712 F£9 & 50247

SEE AFNYUTHAER, "ZZAHE Hojd2e] AFZEGEA F FeHANES R

Bo| @8 /A A A", "TAAPEAT, MUY A2E, 3P EE, 2005, 369F).
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Al BoE EioR ¥R

&%) (syndicated loan)20 2.2 o} Fojx)n, Aut FY 2P Wt opa} 4% 24 2§
717U £248E F8718EE QUSA Bz g

Z2ZAE sojd2dA dE&¥es ditFoz AAGA Y L4994 § AE Y
Hol 499t 9A JHGANAE FAP $F3EHA gtenz gP4oo] WAy
A ot BYLITARA oJAE FFAANINAY oJAAFE I8 F/INYL ok
ot o] 22 323 fEd dFE AAATEYY 2L AP olgk ¢
FeALT A Bt a8 £2Fe) 237 AAE FZAFN 3FQ AYAY
Ae Bo ¥ 2302 AL 3 Aol sbsstA o, ojf £97)3 ¢ B
NNEAE BFHOR 3= FEFAAE) A3 AP dF2A, T Ao wlela
T SARARA, F712 AFAY ZoAse Ro) golHAARL =& eFggA 919
AMe Bo AP FHUE AFE XY Ho, SEAEL 9 44 g A=
£ dFdol ¥ 5 Qe 7Y E AZ

azy fPugeye Z2AE AF gAdA olg Zo] BEEdE de A9 ¢l
I, 2F 2 o7td, F2 FHEAAEZ FHE 71E AGFE0 A7, By
AL B § AT EAAENA SAAEE WZsa, AEH 2AREL ER49
€ AE A LF2A F= F8E 92A JE dE L FPIE o2 AZA
Z%(refinancing) & 423 & FH3x uop2e

20) AY#AolE & (syndicated loan)olF ti9 Fg7|@o] Ho#= A (syndicate) ol
g3t olFolF HEFE LI AT FEVVL AFY ANLYYUA MTEo|PAY
g FAAFE A€ F Uth olx FAZEAFANMY BHEA gyPAoz e ¢
oo YT ol A= FAHo Ut} ot o= YUY Z2AEQ Po| AF
29 AFol 8T7HE Z2HMEY FLoE o7 Fg7B0] AHEANT 5F gL 2
& B4 AFEARC Y 2AAE Fodid dARNoz FEIBNY 4AHNQ
Aol o) fAAA Gethe AFo| YHAYF, "ZZAME oA o] TS WH AR,
THAPRAT, A26E AE RS, FFAAPEEI, 2007, 1219 BZ).

2l) ZRAE goldAst F2 MEEHTY ALY WAL A ¥ Qo] Hej2 o)
oAAe A7t ol FAFEEML-28(International Bank for Reconstruction and
Development: IBRD). =88 &AH International Finance Corporation: IFC), olr)o}7jut
¥ (Asia Development Bank) 22 =4 2871759 %97} g, Z2AEH Yoy
AAAY EFE89Y F&0] o|RoAA Hug 429 $2Z 87T B ok LU
gAME FA FA F§71FY AFALE WA A AU A A9 hry
9 A5 Gut AU EVIBES AN 22ty UkHYY - AFY - PPL, "ZEAE
Bold 2o Mo G| iyt HE" "BFL, ML, A2dsa FEYHE, 2009, 519).

22) $3% - 84 - AZE, ARG g AR 2 AA P By o)
"BFL, AM37%, Aguta S§UAH, 2009, 489,

3) AgAEEolF ME2 AIYER ot 2lo] & HojT o} “Ha ASAYA L BAI%
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Z2HE mo|dHAel AEPEN A WY DF

AHF TS AN BN o 72 AFE wPoq AFE ZEsE PHL
2 2719 TAF8 dE A2AA Aoz FVAYY A& #EE 7
on HHF S v FBY Ade] A1 A& FEFAY AT Koo

Z2AE gold2dA AN AF F EFE FRAZAAMY LYoz zgd
F e ©, ApEgo] ol gHE ofE st dERT FHHoR X1, ] v)
& AFNA A ARolY E5AGE AT A gor, AMLES T PR A
£53¢ W 94 UeA AFZ2EE A dFLFHe FPAME F7] gl
th 23y ALHIALe A85F0 Yasez Z2AE AN AYggod 4@7ks
Aol AF3 F2 T FRAZAAN AP A2 7HdHA Aok

1 9o hFde] A dEAAY AF Ex AFE FFHANLE g AP
38 s Ao, AGARA} HAE FAAB(IZTFE B FHA = AHEEA
4, Z2AENA HASE YAEY WEAd F)E VRANLE o FEINN}E
AL ok Ty Z2AE gold2g FEGCAE AEHY BAN FF
T2AE Foldx AN FRE PP LAY + de FTEY 58S
olof d& Fa7t A=A AF ol EAdH

AA AZAME o4 o 1A AFERY FUo] GHOR o]8HI|En: AFH
Q ¥efol M, 2% & BALE AT FEUIEE 7S WFETEIT Bl 8H
Ak AW FFH /1YY B8O A9 AP FEXWE AU + Ak

HZate AMGA A ARGAEAe ARFZEFE B 2AAY 71t E(Return
on Equity:ROE)€ Zdidzasis P9"E Ltk

24) 598 - A7 - AA3, AA=E 28

25) BoldA YEALE 7xANeE FEHZPL TP I Hx9 AEE 2001 2. 2Y
g Hot-E=A0 142 ZRAES SOC-ABSHMAIT. o] ZZAMEE 126U LY
X2 20842 74 YL eERIAE oz 2gd Fogoy YRRy FEVIHEC]
BISH| & W E&o] Ao AV AHE AL 7193 ¥ FEAE g3t AGA o]
E FAo] olglg ARt old] FEFALYYN AYP2PL LGAAH, AL, Fx
Y So] AXAYE FAHRT Ye HI-=4L DEZ2(F)o] 7HMIY 729 dE
kg Wowy o] thE: Afdol FHY YT oAE VxANLR 3o §FEAFAE
Wy ats W oz wr5ddA 153712 6579 ABSHEE LR SH

2) ANFESH ARATY, AAREHe] Fx4 A5 FEYY ABS. #FFANEAL 199%.
173~180%8 #=
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A B W16 B

m, ZZHE ulo|HAe| HE

LA

ZRAE moldzoN dWtHoz FEHE HE: FFH g Og =
EAEYII} Lfrtte BY Ade ddte] FRAS ASE F¢ A9 54
e A4S FHE 8102 83 o] 4A Z2AE gojd2d oA grPC
EAY 715 €9 £ 8o 2 ULz ¢EgRI F2 852 QU

Z2AE SoldzdA gEY J¥2 FEEY X7t B8AGEE dutEel &
Beole €2 F@7H] Ee gEAYE F¥ AFYsRoe dFE0 439 Fax
Aol s HEAREE QPPN (579 G2 AJREC] 2 A4 ds) Ad
T AY¥ 7Hed e A Eolv AEE ¥t F HeHPRE 43PN 7Y
ERAAE0] FHPAE B 7h58E A 4 Z2AE YFAHY £Y7 G2
AERY TUol B/ 2R 2AE F HEE GEL ¥k EH TIAHNE $9
ol FEHE FF HFE Z2AEY Fa o] 4FE gRY VYL T4 A
A AANE clAReEN JEAEE FEE F Ak 23 AA AR GuAY
2 A AHEY AGAEA dF9 AdE glde AL TR guPe 93y
A g FUUBdME dAZE AXRE Q39 2 H8Y0) AR g} oAM=
ZZAE gold2o|d YPHOZ o]&H: FEI 49 % WEE AP #FY
ZAHE AHERES

2. T2AEA 1Y F4o g AA

7k 299G A%

27) A3AANA AG S oA L FA3:= Weto g Gu ALY AYolo] FGale FAA - @A A
gol met 7AYA(step-in right) & PAHE & Aok ALYAL NF7 Z2AEH Al &
e qEfd gRE BAN] it Fa ARAGY Z2AE ALY YE A4
e P E T AAd Z2AEHAY AXPY Yvtos Qo HG AY9) AY
A FARE AAELE ARG F e S dFE Z2AE YA A AYsS
Ade] AZE dMAPAZ ST AF AL P E Go2N AT AYL o8
31§ ALY HAE 92 & UAHE. R. Yescombe, Principles of Project Finance.
Academic Press, 2002, p.342).



ZZHE mo|tAol X2 Z0 A §H 0@

ZZAE old2o] F¢ F2 AUFAE o] Bl o]FoAcH, 9 dEe
P2 AYABYALY FAof Al FFE A5 "ol o] BF 4 2PE2 A9
&gl 3 B3I FA U AL A5 ¥ Aojmz 2PWY F
AAF #AS5AY] A2 F AT

2y Y - APE BF}A G 299 F4g FEE & dEoly gE F4
Bate] SPFA 9 10029 208 2F= F4E FRE = g ¥ s oo o
o AR WA e i@ AREAAA F AFFE 0l G AR A g2
Adacta FEL JAcHEPY ARBZE A5x). 94714 28Y PPl Fee A
AAE ALB7)dAld ] ¥ AAERY A2x: AT 7 A% ARIAEAE 2
gy A9 A21=93). dEtA 2go] NRFAY BE AAAFAAA o
23 Ae 9 0% FAGE ASALS FHEHA oW

AGACE & BASA 9 0% FAFE ASAR0 AFA HEH ook 3

Ao) et E=do] A& F Uth AUAE dFd F4 AR i@ ALE

Fe3a lemz AAY F7h F4 AA d@ AEL BRI UL GHA
Agy HSA % jEca E 4A% A o 2y S¥HT FARE

EAFS FAGPHAY AR AW AFE FAFRARE HA AR A
de TS, 9 20% F4 ASARS 4 2P £3F ARH2 we #Fy
Aol #PHY Rolnh.29

()

2

drowe D o N orr
.

U #4334 4349 734
fFdo] FNAAES APshe B¢ 2R APARVE BFEIUL2N AF

28) SIZAER 6] 93] G A|PEHE A EALAY (AR Fguhdel ©E ui@Y ¥
ShZAALY o} Tt 249 dide] oM E -] 0%9) FATE ASA T HEHG

20) 22§ AL ZAA ol g3 FsiA @+ & AgrAAEY &3 A9 AEY v E
2 ANAg3 Holot &2, HRrajddo] FAH7) ANAE FFH H&S Y +
& Ao|th(h¥ 2008. 3. 13. A3 2006tH31887 #A). 23U 9 0% FAFGEASAE
o g ZAN FHHE AJFHo| ofd MFGEAMER &F AJH HSAP 4% 45 E
goste AL A5 WASD E¥Y ARE 2 £ Joenz ARJozE S
o]l 2o] AHMOE UFTE o)FT ol ¥ 2o dEFPIol AN dEFF
29 20%8 gA gow AM thFdo] AGAEAY F4 AR i FRE 43
F Qe FAoez A2 Yok

30) FAAP AFAE Z2AHE HAY FFE F AT MY 24 2 29 A A
g 2gs:= AME A construction investor) ¥ %22 2H operation investor)o] F&
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[Abstract]

A Study on the Capital Structure of the Project Finance

Cho, Jae-Young
Department of Law Hanyang University

Project Financing means a contract of loans between borrower and debtor for
financing as well as includes other commercial transactions accompanying the project.
Project Finance requires massive amounts of funding and involve high risks. The
range of parties involved can include governments, development agencies, expert credit
bodies, suppliers. purchasers and contractor as well as borrowers and lenders. All their
interests in making the venture a success might derive from quite different sets of
priorities. However the most concerning area of borrowers is extending the credit, and
the lenders’ is ensuring security.

This study deal with the concept of project finance, the structure of project finance,
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it's features of non-recourse or limited recourse and the involving parties. Then I
found out the normal methods of extending the credit such as financing of sponsor
and subordinated loan as the equity. And I researched the syndicated loan which is
used almost all the project finance area and combined system of project financing and
ABS. There are many problems of security system in project finance. So I scrutinized
the aspect of the current security system. We have partially similar system like
gathered movables transferred security and plant mortgage. But they have their own
problems so we need to limit the accompaniment of security. Therefore I sought to
the possibility of similar effect like security trustee or security agent, and I found the
Act Secularized Bonds' Trust, security trust system using the trustee administrator,
and issuing the exchangeable bonds. Especially there are a lot of legal issues on the
project finance company's gathered bonds transferred security linked to transferring
future bonds liquidation procedure. Therefore I researched another issue on the Act on
Private Participation in Infrastructure, and show the possibility of using Floating
Charge. And credit linked securities can be an option as security and refinance.

In order to develop the theories of the project finance, it needs to study large
projects. Large projects are more attractive than small projects because they allow us
to observe managers as they make very conscious investment and financing decisions.
In addition, it is a challenging task to draft a model contract from for the project
agreement and the credit agreement, which will be used when the parties agrees that
the banks make loans to this project company on a limited or non-recourse basis.

Key words : project finance, financing on a limited or nonrecourse basis, project company.
subordinated loan, security trustee
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