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- EAagn | EA 284 s, gAR, AFAA, AHE, AFA
A | ang | dE  |dA Fd=d BX apA=gs10d
A | YA | 3w F9 (2, 3A Ad AT, T 2@ 23, 994 @
B |2H, FUFY 2371043
auasy | PR AE | T AL A 24, BF, 3 vT 24,
B T | Fa0na w44 4, 4958 28 % 03
aage |B B4 23 AZ AR, =238, A9AD
S - %, 1% Az AAMA, 4F F8), dAdA
N a g |24 AN AN A2, FAW, A ARAA
x4, 3323
i J‘ i L.} d Al , X % T,t_l_o'o ’|=
I i@%jw?, Fuoja £o AFAN, 1% Ad 2 Ad, 5
$ -
an | E9ET
%]
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4. &3 ARAY 242 43

e Afdde AEdAEd £4& AT E £ de APl FF &
Agct olAge A%, u&n FYe FRE FA, B EX, AFLHY
wsl #d Wiy W3 AYFPe ¥zt T LA FAdE 4
& Athi2) webA, 25 AR AL AR HESR e 28EA4 dE
of $¥aA(factors of risk)7F vk 7F=%HCadman)2 At 9 A4
JdolA BT & gdE Hgez AEYoM, AFHF, ALAAY A& F
& = 71 vt £F YE=(Wofford)e 712 f1dez HE A4¥FH
(legal risk)® A& 1P H F(market risk), 222 B & HHFH(cost risk)
o2 vz ed, ol ARruisd tE3 Fo1d

HE ERFGe AR AMo|y LE=AYA(zoning)TH 2 EA R
TFAl(land use controls)E F7te] FHF HAF T BE d¥E 4w
d 7tEA %3 AYoe] wHETE s1g3 Sdo #AAE v &S 2A =
2, BEAE 2783 e A4S 2 /HAE #F4sA 2 Aolv. A A¥R
g2 Haster) A% HAY ML on] o] gAY AP EXE FH3
E 4ol

Mz g7 377 7hssta, A0 AAH e EAE e
Aol dwtdolg, Al PR EL FTA AFS A EFule] w7
H&o] ARPANA APS TS AEdAE AFe A R A
717k Fetol 7Hed 3 WstE FAHr vk FAZIZ 9 olake W3E
AA @ 45 =9FA 2 7139 oy Fo& vfo] 2H(HY, ol& 7l
TS HustA Fdrh

o] & A $1dL HAAHA AF AR #AAAF F gledH, A4

12) o]TE(1999), “FEAMNEAIG e B &F doldA U AT A", 4
Heta A7l d YA A=, p. 13
13) & =3& 2(2003), AAA, pp. 140-142.
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ZALE EF3H 5A Fhe] iz dubAQl Fo9 ¥H A% 24t
£g AF 2AE ARE B TR FAAE ZFs Ok @k 1
27] M e BEEAY Hux dof st EEE, 784 B 94 BE
s of jhet.

B SEREe AEdAst 2 dd R ATE I3 ARVIAE AR
3 HrHRdBbAE ol&S WE AL T A3 Lo disith ASH
o] Ao H|EL WY Zoln AML|Te] AW AFEF AYL O A
Ak Adate AlgAs Aokl mEtA o]dg B3 £ Utk nAHAA
g0z Agsta AR AFAE AHHE QoA 7tsd & ZE o
B Ag Zo)7] gFolt. 28y AFo] FAT £37 7] wWEd ¥
AA bl go] niFAF AL ol u, xFH|EEF JPL FE FolEvtn
¢ o Ao

REANTAIAY GAE dellA RENLAA e DAY nFoA 4
HE o} o] ALY FAAANARE AFHQ Aldo] o] FoiA 7] A7A & A
AU GAE [HAZ, TAHH dAe] o]FofA FFHNAAY 42H
ol g GdAE NaA, ez g F A3t o] Foix= @A
& MEAZ s FE33AT

RE4 AL I @AM E 2548 Ade A8 223 Ade 7AHA A

14) F-FAMEAAA U RAA, 047]°1P~1 Zdate FEAAAL ALY, §5A4
o] i, A7Izteln B AFE 23E dFE ALY LS v @t we
A iﬁ‘E«l &4 Al EH?& Y&x Jhedittn A4 =A, A3
o] FHFt ANg3atet FRAEEAA F AEE 719, FA5E AdAe] @
oA AEstn Aok FA7Y BAHAAME AL AL AP FAHOl
Z@se o] A7 £ fgeldn & 5 AT A= BIISA F
td. AR, o 7] A ‘26}“ Addgold AGAZE dste A FE AGA
7t AR Zidiste RS Asn o AA, 7N L= Aol
%7l AWFTISAE stEdd. GAA, A98E E9de FAE AdAE
ol ¥z AANA AFEAY FATelg. FAME AEFANMEE obY
2, ZZHAE go]ld2g AFse 28T T AY ARE FHH
3 AR, AP AGASTE 29, AT QA ¥ FAHY AF T
2 &, RY AL T AL A
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o) £8& Astd FF9 YARY FAEA, A2z AY A o|F 2F
oluf Ao 59 HE Aol 2 477 AL Yo et dFdH o
A AYe Eujste dAdA BEA AEAde AF_LES AR B
otate] olo hE AFAEE o= AE T F =Tt LA Al

s 2 Jge vd Rl

<E 2-4> BB AL AR T SAAMY A3

ey .
s ACLER S PEER Y IR
TALARA A EALAAS 2d 5 O¢ @
o 84 A
- gAY W@ FEFue
T Agste A, 84, 2584 94 5 AY
o9 NzzQ 239 AD, BEel BRAA
7H - A 27
z By |- BFASH LAY T 3
UL o] 9RQ AAmue 28, 9k 39RF 5
2 | 8y gy o2 ed
_NY za |- A9 AMARR aF Aze AN AR e
n) e PR A9 W3}
Tulde AAe el dE Eagd 54 of
A o199 WAEY WA
TAARAS Ase) WE AUH Aol BAA %
4, Azteteel ote Az geol A4
CFEAGAY 94 one =id 9E A%, F
2959 43 719 A

DeAclAE Aol BRade AT AsEueAd vsd A
3 AbElel AR golatA Holsieh of N FFAUSANA 2
@ ATFBEA 58 Bols ALE FAE R DHINIAR Aol o
AU 2 gl AQuE 377D 24E FaAslE A Tadde
2 A4 94 ohash =4, Fo 44 AR 79 A5 2 =4,
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g A= WA 2 Ad Fo] e ALE ZAHIUG,

<E 2-5> 25 A ARG ODEAlNMe 98

254 e B4 | 9¥e 7 EEERY N
NGRS 2E, BF0Ad g
2} 30
A, AR ©E FAFY,
7 824

N12ANGA- | Aa5409 g AN &
s A-dF A8 | (time overrun) gquilq}ggﬁ;ﬁji}g}

of] & A H 205 %
U A b ] Py p———

Z3Z7+A | (cost overrun) =
Adzeay [ ET

A BAAZHAE g2 AH F89
9] EUXH

uy

e BE Azt ool A

meAls AL F 59 AAFA7Z, B4 AL Aol QoM 23H
 AMdoe] #8H olF, 1 T FYE AEE T 59 ¢HFEHE =
2ate gARZ o] dAdA 2 s AL A5 AFEAEH o F
MzE 3¢ f54 ddol Jg + I AL Fo VIR L AA
dtn e 7HEES ddFdel EobAA & #AFLFu &o] dF od2
2 AEHE 5 3550 HAHA Yot 440 FolAT e Ao
Bbdth 23y o) 7)1z B E o= Bx e HFEE(cash flow)ol EAs}
o Jen of 7zte] Ad olFo] EAAHN £ FA} o]FAAE AL
2 et
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<E 2-6> FFA AL A mMeEAM AHE

254 | A9
A gA|  ER

CRER T

F

HeeqdR o A4 oo o @ WE4E
WHE AAe WA wE EAAd I ¢ HAxd
H 7

AAPAL o3 So) o7 AY FFY 715E, 79
3y 2@3)

, 24, FENAA, ALATIAS GA FHAS =
cash flow AE93, JZEEHH)

s HE Y | Beedsdy EAH e £94 AMIA A4F)
MAAS9 AR FTAL 5o 23 gA47HE FoHd

¥ 2713Ae] SAGHARLAY)
o bz, A Aol g AHu

a4, dvs| 2elA o8, AAA, ASA otstel o
A & A g7EN 9 AsHets A Y)

Aejel BA AR, YASAYS A
FEA |FE 9AF R FSBEAA

-ﬂ@ =) A 2= o] S

2JA) | REA A B AW gLt w Ay

ool AME uhsh ol FEA AWAPL Aot BN E ol
#oage A9Y & gt AL RRE AL FAs%T ARk wax,
2EA o) glolA AL Z&A oldel Ayl YT FE oo A
4 oole) REA ALl AMsdtn & 4 Atk

5. 53 A% g3 24

REN AEAbde) B BAL WA AFRATE Azdch AREA
de ATARdel AT Y BYH, WA, AAH, AN AtzAe A
2HE ¥gdn AZEAY 2 53 AR B ALAAN T
ABAE 7] A8 R 2E ARE ATHE dol YTk
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<E 2-7> A% BAT gy B4

L A1 £4
1. A9EA 2@ T A]E A (regional and urban analysis)

- Ay AARE - AA A B4
SIE A JESSE - EYY 24

2. 2 ¥4 (neighborhood analysis)
- 2™ A HA 8% - nEY 5F
- oE AgGd A LAY dAY 24H
- ZE Ao Mo Jd AL vl FAY

3. 3 A E A (site analysis)

- AGA A 9 AF A - H2A - HYAA
- RRe A7) BY - A ¥
4. o84
- A3 - AT - ZFME X (trend analysis)
5. % £4
- 348 2L 9dE FFE - FFTF R IAF A
- EAAIEY] FF - EAAY
-4 v g 2 FE$4H
o. A4 &4
1. AA a8 £4 &4
- F4E 9 BEFEA - 94945 - FAMuAY
2 A% AFFAREA
- A7 - A 9AAaS5A, REISEAH

3. AR7HA R FAAA
4 WH5 8

5. #4444

£ : 9gA, AW$0197), “AGALAAANA Z2AE sholdA BEY,
AR AAQTA, pp. 48-49.

B EAe Wee AAH, MEA, J1d FR02 yWEd, FAY
2RoAE AYSD e FA4 Tx ARAdel TAAEA dF T

875YEE BEANDY 5 A=A 4R E FHIT WEY FUE QAR

15) S+ 2(1999), TAAF T4, (A2 @ ¥EAD, pp. 332-333.
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A gdd o7 JhA HEH 848 EAe, 71e3 S 242 E
Ao AdH S0l 71eH FHo] WARAAY AFAIME 243
of gl o] RE BA 7ted /HE Fad A AAH B®HIPS £4lH

<E 2-7>& /Al g AFEAS FAH BEd 249 WeE 2
FatA g Aotk AAA B 84, F AAH £401d NFEAH
A3, Fol7 ARE EdZ st Ad Aol A HFAA FARRS 3
£ Aot RE AW A AFEYY vE #Ee| &R} A dow,
Aol dAeld ey SHd w2t FHAJA REol DA =
1% Frot

A 24 =Z=2HE 3ol WY

1. Z2AE stolld 9 7

=2 NE o BA (Project Financing)2 WF7} &3¢ dx4 3sds
EQANY B9 $£93 AF35E(Cash Flow)og 31, f&aol dalixy T
ERAYDH S ANE FRE S FEE T F Z2AE JHo| Ay
e ZT2AE AAY F4F A 4R o AFeogEs dAx2 dY"

S5EHAAA AIANBATE FAT S0} T4 2RHE HaT EE A
F2738L duste ol @ # ok

zzAE soldde A2 AFHoln, BASHA FAH el dB F
A8 A% FEOIA, AFE UEF BY WAL o TN 2

A= A8 dAHoz o&Edy, AT AE, AP R A3AY B
Zz 2o nxHo] Hu, AP FRE Fa T2AEY At F{A|ZITLID

16) Peter K. Nevitt(1980), Project Financing (London : Euromoney), p. 3.
17) AL234(1994), T71d 9 MY FAA,, p. L
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P

=

g e AgFes dLE g8 Ade F9E A% 2491 555
A}el = 3 A E 3] A (Project Company)®7F Fa71 Hol B3 AIYS 3
FENHE FASE Agez FAF 5

rr

o
=
E

CZZAE moldALe 5% AdezBE v dAIE FFEFS

9 98¢ AFg 2UHE

28

i)

Cole Ae el AYFY BY gRU Ao 2A%S A3

git=

<HE 2-8> Z2AE sto]dy g} 71& 7IYda s vl

71&9] 719 F§(cooperate financing)¥ & FHECH T2 A
ste]l AR AdF 71E9 7YF 8-S vlws) BE <F 2-8>3 Zu

F B T2 AE volda 14 5€
2} = |ZZAHE 3A} 2719 £ Z23HE A}
9 n|ZzdE @258 2 A% | AGFY AA AN 2 44
4oAe | Zzds 47 58 Adzs A A9
Aguy 90 @S A=2E AN AT 4201 9oz a
7a | =99 A% 278 BAF |29 dE 27a AA)
R s
A7+8 | 295802 ATFEsd | FANE 5 AN A
e LE A%}
e EEEE PR LR 489
(9Ae Asgas Aaaae | A5 BoldA 4@ A7A
R 20 249 @2}
=98 |A9AT, SoCHd, A= |, s
ARk | Al = Ak Al R

ool H AWE vish go] TzAE Fo|WAYL AFAY FHS zz2A

18)

19)

z2AEe e Z2AE] YA &FfAQd EFAE DY ZZAE i

ol xFE7 Bl HEHeg Z2AHE AfKAV E 3AE AHE
oz ZTZAEI AV EAdA A

p. 7.
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A4 4(2003), “§-FA ML ZRAE oA @S Yt qF AT
ot i3 HAE =,



EIAE dFE AldFd o AgF A AAY A7 HEA AL
Q=0 P} Mg A o] o]FAAEL AEHA A& W
A= e AFxerigelzty & 5 Ao

2. X2ZAE sto] Ay 54

7b HlAF == AFH A2FF$(Non or Limited Recourse Financing)

=2AE oA 7t o SHL dE £ HE APo] AR
Aol @AY, AGFAAE vAA FAY FHE HL&T FE ARH &
sZgolags Hojuh &, ZzAerl st AJATE 2ARE FrelE
AARE A A% 2 =2HE AAY dF 385 R A A el
= A3 7bsan, ADFY e Addl datde 370t Addo

old oo Z2AE To|dAL AAAFoA HFolu FE AFS A
8 a78x ¥E HAT Fg(non-recourse financing)elth &Y A
oz Ay Ao UmAA 2 B$ AdF dA S EVIEA X
FE2 270 AQFE AARE A0 g BFo=2 AT Aol
Ak ojn},

meta, T2AE soldde oA HEF FE7ITe| Aol Fdel 1
mA s Aol Aol AAHA 2FAQ AQFAA ATE WA Aol
4d& B¢ F UAEF 3 Yo

a3y, ARz AQgFst dRREY AP At RIS AT
= A§d AT Z-8(limited-recourse financing)o] AW e|th20 F, AT
BE 2 gRE AT gFE ZAE AW T =N AT AT
3 B3 . guo o A RS WA HFHEE st APH &7
8ol AshA= Aol BFoIT

20) $73(2002), AA=E, p. 28
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1}, B9l &8 (Off-balance Sheet Financing)

zzAEe soliyde HEgdoz P JAlel7] Wi AHFFIF &8t
271gde gAUzEd B2 ANHA de FAS§ A7 2ATH
z szzAE IJAE ARHoE F3F YeloW, v =&

g3= do] glo] WEAY FAAANA Adde dFY Adelsn & &
3l ct.

ArdFEe 3AF BASAY, R4 g AFE de FAE AdF
ot 33 ZRAEdE fEo] st5sitE ofF S HAA "o F, ZEAE
gz g2 A4wrt BrsEE RAolm, 2rge] Agde dAH 3
gz & & ok wEby 2rg0] gl ZEAEE REHY, §§
ABe 71y AA ANEArE & "e glo] T3 T=HEC] I AdA4
Aew 39 57 qEd AR nIAY LA FadEd.

a8y Z2AE gdoldAd] gdojdE AT 71E dA R A FEE
e 94y AA¥oz WA Z2AHAE 3t o8] Alde] APHB R, A
ol @2 2 R 5Ec] Ae 719 L AJFEES XAz E HEH
A o}l oS A ANEEA JFE FA YA He FAd5Ed 5
& AT A TaA AQFE dFEREH FEYTE TR ForE,
g Zedes 2799 FRGE BER HFA T ZE2AES] LA

Hol a45d AT 71E A% PG FREUGD)

rr

o dEAd & Y
duryoz T2HE FoldAe & M A xA7t 27) HE
s} P (Syndicate)olt AN YL FAAY Ak FAvtE EHEA Ao

21) A 2(2003), A A =&, pp. 8-10.
99) 3% %(1999), “Zul AW Aol g TZHE oAy A ¥ B
B3 A3”, AAYE e g HAEYEE, p 17
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g Am FEANL AF TohAee F7) Ake AAYo A 238
#EAZ 5 Qo A% 3F/\Be AR FIF 27T & Ak

o

g A%l AAH B2

oA AR @ 1&A, AAH BAE & F, hE FAE A
szaesl ATl Wt AAY BrAE AN D

=2
o

e
o
2

o}, o) & FARRIZEe] 1Y ulE(Risk Allocation)

Z2AE oAy g} AYEF B Eolnz FAF o A3
AYe BANEES e AL A FAAH AdY BBE AN W F
2% 942 A4 Gy Z2AE SolWde AF2YE FAFE
2 43 99 BE FAE TFAE A7AY T2E AIdL ¥ F 3
t}.23)

2

3. Z2AE so]uye] F=

Z2AE HgolYAe F2E 33 Z2AES] f¥, A4 L sEZSY
¥ 2o wat zolrt gou, dutHoz AJFIt ARE FAsY zZ2A
EALE Ay 3 zAedAr 2o A5E 295 Z2HEY &
A SFF F, 38 TAE 90 & FYoE YEdAsE F&El
= 7xE #F=n

2z AE solYAe 12 FZA FF HA(Pre-completion) BAS} FF F
(Post-completion) BAZ 2F 8t £3 A dA:e F2 EXEL 719 -7
date] A gEte 9AR, BEA YA T o 7ol Z2HEL] HHo|
Ag A7) Wil £2F F vARD Aoz g2 FE a7 dE

23) $7(2002), AA=E, p. 28



72 Age Zzde ZAHE 2T F 292 B9 F9o2 oFoAE
A% BopE 7MY B¢ ZEAE 2]
g o] B¢ F el HAEE ojAE AEUF
£4 ARAG old TEAE HoluAL F4T & AL WY 7
2= 3z AAE £ A ole J1EY Y FEH Tol AF2EY 7]
22 AYe ZAsteE AQFe Agolyd 24 @ne AN A &3,
A A Aol T gaeld] Adstd 1 M AAE AR vl
5 £ 24U 2¥ 9 AT EE H3S $¢ 2894, 193 2=

A 4Ye B3 TP Yrojd & Uk

A, YA 7128 B SN FE GRAT £ BEE B 2
guA e SEuY olAL sEe 719 288N Z2AE oA g A
2A7= Ao, o BAY FEE Z2AE A 4P gl oFAE
2 Aguee ARY 5 93, /1E 24T olgFe AR ¢
gags Adol ok 1l 71E 719 FEAE wE SAAAI ADA
of qa) olFelA 7] WEA 71E 4 b FBe] e Wtk W)
292, 2471%0] AAYE FArksy) BBl AUH B AF wE$E
zAsoF & Aolx, A3 WrVIR 9B FFAUE o] Fo Ak & Ho|
o.

SR BY GHAT EE RIS B FETAL AQAd 728 E B
SN A4 Beto] AMJA, T, A3 W BAN EF 4
olatAl UEhd A4S Aol te Be W olE g Aelth oY A
2grBe A9 Bue Rgddes dgsE AP BAAA ¥ A
ot §18 A WHozE Bokg ww Aolrt @ AL HAxgd Adye
vobg solo] WE o3 589 AoV ALYAY FRE T AWL
24N 5 Qg Aotk 22T oA BiEE A A4 navjHe B

2
[
s
A g
°

l

24) A 2(2003), AA =&, pp. 10-12.
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22 53 2T & AL Aol o WAL F2 27 BE EX 2447
Aelel MR 93 ARYAE AFAZ Felsts TEolth AM A4
A Ads] Aol BHAAL ASES FHT £ US Aol AFARY F
HANQAL Aol detel 2712 HFE AFFOIA A V8L
HeE & 91e Rolth oje AT Fxste HRT 2Y AF 7R
7 SesEAL Fu8E 39 + AT, AT AAAAE BT 37
= Baglol A N9F F sivh

AA, Z2AE A 498 TV Il oA AR FYAA
QA7 7 79 Ad Agoid T ASAE 4gstn dFRde T2
A7} sl HE Rl ot A3 FHadAAE Rz
A FenAgAe AgEst 27 Abeai,

4. ZZAE vto] R A¥

zZzAE ol P L UFE AFe] FYUHL, T2AHEIAY FajH &0
AHoz pov AYr|zte] Au, A& AT F#VIHe] F7Itel FA
olpolAE 5 nAPe A4S Fustn vk B F FE71H AAN B
§717te] A3 H¥S BHE Futol gl wAT e ARH &5 W94
of A7 WEo Fs| T2HAEQ Z dAdAN 2 JtsH AW AL
Fgdoz BE - FRE F Yt AdBYY FeAol AnHRL o
A, 22 AE goldye) A8 HaAY Ao EA}A A de A2
@7 wEel od BAAEL AY wlEol FaddH, g 2E KL
2 ys 7 5o

25) /L2000, “BEA WL Aol gl TzAE doldy slEel A8
o, dguletm RANFA HAESHAEER, pp. 34-36
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7t AAd 5 € (Sponsor Risk)

AdFE Yol AlgFrt Z2AE Hujg d4stn 98% £HoE &
7] d252L ARG AGdsEL 2n JeA dF8E FAg= Aot
olglg fddE AdF AFxgel Aol AA F £8AT] FEHA
ge 3 TAE AMd FFaAY 12 Ase b AdFY FHo] #
Z3A dH& AgFe AF22 Y BF AEFIE 2 FA(oint
venture)£ T2 HMEE ZZ3E ALd Z AQGFY A, dF, AL ©
dagesx FaYAoxel g5 5o WEE A 44 HEE A
AASNEE Fokste AHYFe TN FHAAN dg AFS HARH

v, FA &4F ¥ (Completion Risk)

71209 iR ZRAEYTE FA ST e wAy REs FobAE
H, $HUAL AQEH oA, ARG FAEA 2 AA VT ¥ #
2 A Seo] grh 28z $FTAL G APel AT F d=d, &F
QAL A7 £ o)A Frt 2 /IGEF K A TLE AF A
g4 2TRL 29 £ gon, B AQe2e AA R 739 3,
NEFHAY F58 £ #4 Fol Ath

t}. 71< ¥ (Technical Risk)

AR 71&A9 71go] Waddr B3t FAANE € 71&A A2 <9
dtel A FALE = ASE A3, FF 0] BE A= AVIA 0
zzAesl 1R J1EE g3t AHY APdE AAGANN FETH
Y7ol Basit
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z}. YA 2 $d(Raw Material Risk)

49 AP Zzdee g Awnd AAY AN A3FH 713
F84 5o AAe B4 T2AE 244 AYHA 9% T F s
dus UEE, WA Hdde nES BEAH slgo] WRAEZ, AR
HE WA} 349 gelst BasA e,

3 37 B2 A%L A FF A% sdol disted Anolol 3
s, ol Fr]l BF A #%, A%, 2, FAF 2 7 AHHel @
2 52 Age) A vastel BFestE FAstelok Gk

vl 2¢ £ & (Operation Risk)3 A1 913 (Market Risk)

23 Aol AYAY &T F AR 745 wE Q7 B2 ¥S
aA zagosn AT 5 A AP, T4 ddeze AWgel W
9o #e, AAdA W] e A FAHY BEF 59 MRS,
A9 24 e AS @A =FAY 7lg ozt A AWAEH AEH
o] d Fo] U

A jFe 2EN ARE Zdgle] Wty e Aol mwaE A
wyg REAo] fEEx FAL JAHA g FE Jdev, 230 E0
soete oz AZPY ARG we HFon olFod & U EF A
3} ol EE AL Wy Wi a2 9% olAEY Asol TAE Aol
olAge A4e MAYASAA 1A FEu L FEFE £ F UA S
=), o]N@ AAe Aol AdAAA A$E wEE AN AF
(market risk)el2t %t}

3L
[¢)

"

v, 29 93 T AXA 9 ¥P(Country Risk or Political Risk)

zzAEs} 2AE 7 B NG9 554 Jlste 2E HWE ©



o4 ZW AYolFT oW, SAT AAY dawstel w e 9
de AAA dyolztn woh AX WA B3I, BAUTY AY 2 AH
e Ao} Axe Wasl ZzAEY 4F, TA4Y I 2 A5 ®E
A% A% AFE AHEA T Hs5Ael Avks Auldy AAFY R
29 == 3AH A9¢ Tgach

5. ZZAE o] iy 4o AP U7 WA

ol AME nio} ol molWAd Wi APLAE vIFEH, £ ¥
27 249 HE A9 2rie dFRelth weM dESHAA dF Al
G BAE T AF £EE T F3AAE 287t o

7h. ols) FAbakskel Al

z2AE A TzAe od YA 7] A%e F3 s 9
2 2asn, A7 28 HANAG B2 A A F¥e GeH} 2

(1) EPC(Engineering, Procurement and Construction) ]
A4 ¢4 98, FA 29 A9 5E 98] A3 AsAt d2EFA
°k(Fixed Price and Lump Sum Turn-Key Contract)g @&t H4, &4, A
e gBHom ZAay) Yo ojald A FAIS EPCHi Rt}

@ F7) BF A
97 3FY AL FANY A AEEs F5E B FIAE B
49 FF Ae Beoh FIYA AGAA AF Fo dAAE BAA
Fatm, 2zl 2IF A Z2AE AU g FIFHLERE

2

o5 F
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dEg TEVEd 29 #7449 0 g2 Bgslor s Aol WEHolt

(3) 271 &8 ¢ A
THEY g9 gl B =397t Bag Ae, dFc 13T 9
g 937 3 FAS Z2AE #y &9 APl de A B 9
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ABSTRACT

A Study on the Application of Project Financing

in the Development of Real Estate

Jeong, Min—gi
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Hansung University

The purpose of this study was to examine a concept and the
structure of project financing, and to seek for the application possibility of
project financing which is the technique to introduce private capital in a
development project of real estate. To achieve this aim of a study, it
presented a plan for applying project financing in the development of real
estate, through a case analysis of real-estate development, after
considering a whole theory of the real-estate development and the project
financing, and after examining a fund-raising source of a real-estate
project and the present status of a system related to project financing.

The PFV (Project Financing Vehicle) law is determining a target

business as the specific project such as facility investment to require
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considerable time and fund in completion, arrangement for project
indirect-facilities capital, housing construction, and resources development,
and is prescribing for a continuous period of PFV as at least over two
years. However, in terms of applying project financing in the real-estate
development, there are a lot of difficulties in actualizing a project due to
a relevant person’s lack of speciality, requirement for long time until the
process of inspection, lack of objectivity and feasibility and others.

Accordingly, for the purpose of activating the project financing to
develop real estate, the government’s system improvement and support
must be accompanied, in relation to a taxation matter in light of our
country’s current legal system, a matter of relieving financial regulations,
a matter of expanding the participation of financial agency, a matter of
fostering professional personnel and others. That is to say, it is urgent to
sort out a system related to the project financing aiming at improving a
given condition of real-estate development finance.

First, in case of the real-estate development project such as a
large-scale housing land development project with high public nature and
compound-complex development, it needs to sort out a system in order to
drive a project, using a private-investment method.

Second, as to a real-estate trust system of a bank, it requires to
sort out a relevant system so as to be able to perform a role of fund to
offer a real-estate development project, the equity investment of
SOC(social overhead capital) or lending.

Third, it needs to give a broad opportunity to a developer, a bank
and even a private investor, by supplementing the PFV law, which was

enacted and is now pending.
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As the above, this study did aim at contributing to the increase of
efficiency for the fund operation of a financial agency and to making the
financing technique advanced, through activating the financing of
real-estate development project, by analyzing a project which is now
under development business, even though there were lots of difficulties
due to lack of cases as to the project financing of real-estate development
project, and to the insufficiency of theoretical systematization.

However, aiming to utilize efficiently the project financing in the
real-estate development project, it is required to attain a more in-depth
study on a case of real-estate development for the advanced countries,

and to continuously carry out a study on real-estate development finance.



