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A 2A =ZFAE vio]dA (Project Financing)

1. Z2AE oY (PP B9 2 F=

Z2AE go]dAejd WL gri2e 5A Z2AE HaAws
Z2237] A% dA9 FEHAE FAW, FL YudXe Fo Z=
AE9 AT A AMAFY A& Ry AFE At #6714
< 23t e T2AE7 AsdEs AFE A% F§718L
zzAE JAHSPV) £ Z2AHAE #H@AAL oo eI 5T dqi
ol 9iAY JuTFE AFHE ek WA AFH WREF(non- or

limited recourse financing)¢! do] F8 EAo|th

I APZZAE gFeze ASRPARNL, TEFEAL R F
FA8A &893 dE BTLAEUHA 5 o8 7FA7F & 5 JAA
B =RAE AINPHAR 402 APr|2 o)

" 5 |
§ AFSIAL
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Sy

L ARIwEIE
[ 2-7] Z2ARE sto]AA AYTF X

z2AE Jo|RdAL 99 TN HXo] uwlg EHAoHtE A F,
2 AEIAE A4, BEA Y, dFEEF BYEINY AAFA BIdH
HHe ddd FEE HYh

Z2AE Fo|dAde FEE oFt FAR aFole Z2AEIHA
(Project Company %X SPC), 22 EA}YF(Project Sponsor), ZZE 4
E t)F(Lender), ZTE2HAEX}F(Borrower) 183 7|8t FHARZA A
24 7] F(International agency), B4, B33 Al, 2=3AL PFEQ, 72
AL A&7 Bol J& £ Y3, dut AR FARE FEIE B9l
= 253 g5 ABRFRAAE] F3A o).
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7, 2000, pb.
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dA BdAsE FAE AR 8,

38) "In a private partnership, liquidity often depends on the financial solvency of the
investor's partners..., in private partnerships, conflicts of interest abound between the
general partner and the limiter partners, often with regard either to compensation or to
the decision to sell or refinance the partnership property,”, Rlaph L. Block, Investing in
REITs, 2002, p.44.
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EE 489059 24}

| Azga94 2729 94

AFEAde] Z2AAE AA

(escrow account)S -3l
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3. SOC ARFAAA Y 22 W4

@ ARRANGANGEAG) ANG otk 20059 19 HA
ARmez BTL 5ol %71, #Au4el F3Hed Ade TFYD
Fo4e F78n ZeAEsolWy WRE FAste] by BEHoln
Bzte) FAE 4242 5 s FAPAL Adstelol ¥ Ao,

AAFANGE ) PHoz FUY 4 glov, FRRFL W
B0l Aol ¢ 5 QES Ta Al U FARHL AAAY7IR
AY(EE A3 TR A BT

1) BTO(Build-Transfer-Operate) W2 : ASHEAEALY £33 F
Ao Za) A Agdo] AR mE AUAX gAY ASEHH, AFYG Al
AL Al 7Y A BEE
2) BOT(Build-Own-Transfer) 4] : A ZAHAAEAAMY &5 & 4A
717t B¢ AAQA A A B ALY AFAEI A ABH, 1 7]
7He] wrE Al A Y AFARYGR)0 AR TE AUAAGA A AL
3) BOO(Build-Own-Operate) 4] : ABZHHABAIL ] 33 FA
ArGA @A A FaE A 2Fd 2 +9ES AA

4) BLT(Build-Lease-Transfer) %2 : AFIAI =7 AFS| HHAEAI LS
F33 5 44 717 B¢ 4AE AFol Uizt FAuE g,
ok AUi7IZt TE F AEES AN EE

5) ROT(Rehabilitate-Operate-Transfer) 4] : AR T AL TEA]
e NEANAE A AQAFAANA dAVT T AHF AL
W 243 +9Ao AAHY, 1 717 wE A AAH9 LFEE
90 AR e ALYAANGA A A

of
)
o
4z
£

0

39) 71, M35 Z2AE go|dAd B3 A7, , A=, g3, 2003, pls.

40) 718A3A, TASFEA L gig AR AA,, [NAFAE AFS 28 AR, 2004916,
p3

41) w14, TGS A =2 AE sto]dA F49<t, , SERI, 19972 gy o] =¥
D A AR Ao AR TR 0] 2005, 19 A E O] AS| 7| WA AN FAY 02
AEH T ANFRAAG Y] FAMAE 99 22 gz 5 AdzdA g - AAHA

42) 718 20058E ARFAAGN A na2d, URFAANAY AN PR EE
BTO, BTL, BOT, BOOE F& #rt}. WzHREe AdAlet 502 AdFAS fgte e W
A& AA, FEBH) EFattn sty A=skE w4z BLT, ROT, ROO, RRLE 9%
2= gt} AFQAI A S Thed o] TEE £ e, AMdAIhE e wal ARIAE, U
AdPoz FEEAY, B 5y wet SPANFF(BTO §), THIBILZ EFE
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6) ROO(Rehabilitate-Own-Operate) %2 :

A
AN g Aol £fA% £IVE 93

7) BOOT(Build-Own-Operate-Transfer) 2] : A|dE T 2§70
A Fol ALH 4RV 29 F ARAA 2FAS = WAL
2, 714 BOT9 xbol7h gloyt Abd=Fol] o3k Ao &AfE 7F23E7]

3 &

8) BBO(Buy-Build-Operate) %2 : 7|&9] AHES ZAREFE TH3

of Wizto] B FZFFAE 3 & FH Y TASH D
o

9) BT(Build-Transfer) 4] : AFgAI A7 AYE 2gstd] ANEES
AMF 5 AR wE AP/ 2FEE oJHIFEA AR EE AP
#ogRE FxH|g HA L& BA Hied, o WAL AR ol
2 A £9¢ 3873 B ARV stoF s AUt B

10) CAO(Contract-Add-Operate) ¥4 @ AX Af2 7|&A o] AFGA|
H27} A& FUHete] AAs, 4RI < #YFFES 7HE

11) DBFO(Design-Build-Financing and Operate)¥4 : WA A7F =
2AE A ANF F& 9 AGse Y8, F=E
< Yo 3

12) DOT(Develop-Operate-Transfer) 2] : ALGA B2 7 d#AAIE S A

o)
™
oot
3
>
©

4. ZAESAAYS] WAA 2 3 SOC 43

1) Z2AE soude 444 wd
1856\ Sl =5 ALAGo]l Az ZEAEFFoR Fedm 9
g, 2 o R o9 SAE FHY 25, @Y 1A FEAA
B el B Al AT AYF hE YR Loz 8
PP} SAMR FElel gl oFold gk BAHY ZzAez
1930 0] HIREANEFE FHOE & HAALAY
guz 4w 44 A6 BAdEE 38 Adez ¥ ¢
gem, A2 AANA olF AuFgd odd Tz
o] et £4HUch

ol Ot e o % o [o
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2 447 AFH FEIHeR 22EllE FAZ Yo} P/F B0l
s 24HAT.

1980 el & obAlol AT mEAF A

B

of mE AsTHHARAL

g2 A ngd EFJS BASY AJZ FEU1HY osist 2o}
ofAo} A Y E XA ZEAEFF 2% A HEAEAIA AAALY o)
2es A9

1990 d ) o] Fell= Z2AE] 7RI HY dFdHE FAR A &
g 7R =3 fFsEa o B2 A £4E At 93 4
2o F§71%E 2 dFe FEIY F2 FE7I8F VIdE %ol A
aAgol FAH F§ FASI FAHNY 24, 37, A
AEANA, TAANA, FFA4, ¥ 24, AAAAL, FEE T § ==
AEFEol A RE Uy Z2AE HELHE FA Ao

2) A% ZZAE stojW
(1) 1993 o]4 : g%l

=z AEdd g 196999 FaH 3 B350 9la, 19784
o fEY(Eerad) ¢ %Z}tﬂﬂ(ﬂ%—"ﬁﬂm) A4 AL A gn
Adstgdh AAFASARA91E)L B Auld 3Ty F2HA
(2) 199419 ~19989 : £947] = A3 z19_7l
AB A AR gk AAE {3
AFERA vAAY dgiEd 2 BE T
(3) 19998 ~2000 : A% Fn]7)
B RARAL g3 ugEAge s AW /4A(1998.1231) HALH
IMF #8L.9] $£53d 93 98 2% I o vF3ao.
(4) 2001 ~2002'd : A% 247
92 BExAL @ AFH Fxxie] Fe] 97 A HUG
(5) 2003 o]f,f_ . Hxl X]Ob}ﬂ
AREA B A Foizt A Ade FRE FHE AREHN

=, 44 AA F&3 AAL 4T AGAE S8 A ofES
ZEZF 9] Developerd &8 F4H], SOC Fund® €4, Refinancing &3
Hom A2 Ad9 BTL fund’} S33IAT
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<& 2-5> I} SOC WA Z2AE FE5ARFD
(a9 29

Ax | TH k! AR BAAHAF F3o S8V
AANTFIEER 20,180 | AHAALAE 2%, Ages
grEIEEE 22,120 | FRAPALRAE Z%5, g2y
RPERERES 1,365 | 0 BAEALNE | FEAE(ET)

EE | Aedgegse 18,081 | LGAZAE FEAE (D)

Ad-=usE= 21,194 | LGAAAE FERRE (D

BA-AN AL ER 14,992 | th$A2A% A (A)
RE-BATEE R 25,214 | Aopardpe ARl 23
AAFA- 11,794 | Sojakdsig TERE

HAx (2%, 3

JQAFAZTFEE 46,476 | AN S eI

RAEIARAFEE 4,482 | LGAZAE FEAEAIR)

2000 P - 1,633 | A804, WEET | 2% aued

HY | emaey 1,051 | e2A2AE FEAEA)
woRiEld 967 | A2 & A

(g, )

Aot d 923 | 253N FEAEEID

=393 4,527 | Bk, O AR

T | 2aaga 55,808 | AMdTAAlE AR (W)

2| anzy 8,139 | LGRAAAE FEAE )
Sl L1 BN 8,857 | LG Caltex A28

3% | EEUEBAY 413 | 2349 2%, gL

AR | SEHEECAY 522 | 23AY, dUAY | 23 B9y
=g AG-Ein&e= 11,800 | LGAH Arge3
AL BTHER 20,174 | LGAA Arg-28
W01 g 293 787 | #eran oy
A2 LGAIA 3,800 | - A 23
2004 | 3% VAZAZFEE 33,100 | A A28y

2005 Azl F$A434F | 15,000 A2 By I1F

28 gL, 232y TRTAAS 20008 8YTE FHE
HIZAEE 13

43) S FEATY, "ZRAE F§ FAHOR) AR FA%F, , 2001.10.31
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3) @79 EAAQ ZAE 3ol

2
FRAAE B0dY FiolF AnHon wold AHE, WruF du),
Ag7tE BAAANE AALES SAEL AdstE HANA FHE
e AEHos Faar] A¢ FEe FHRA L BRYE 2D 5
2 s Tuel ABIAEALS FFeok s BAL BES FAZ
5437 =ik

WiFE AFSI AR AMAGe] NAAEE FA ] REG FRAL
o FFsm e Pk Ee IELE =ieE AL BHes
94d 89 A DAARA MG e AR GAS AR (DAFAESAY)
of ARE olF 98 1248 ANHAEA M U@ DAFAYLE A
W AR AT, 20049 99 A Ao T ABEAY e AR
gt IAEABARE 99 AEAM] ASHo ool oF A3
AREAA AAfAo] e BAo] AnHL 1 AFE deptz Y=
ggoltt, o] oz JAFATFAE, ABFIEER 5 AR =
2AEZgo] 2FAYE, o ¥ TR T VAFRE FE5
7] 9% BTL #43 g7 W% 488 432 9% Q=zgac

h. Z2AEFZF 543 € FIH

1) Z=2HE F¢§9 53
(1) 2Fdo] AFHE %

AF7F a2 gEdEdF AR o] Z2AE A 7pA ¢ 4d
2499 HYuz A H AT (Non-Recourse), I35+ T+ AMYF7F 75
g gadadF FgEge A7 Z2AE A GRS,
g n dAHYe F7F Bgo2 A FH(Limited-Recourse)H & &80t

Z2AE T4 A Z2AEZRE $AE= dF5FoIY ALY EHH
el A F 37} 7hssts AAgdFed g AdAs F7E 5 A doh
(2 Z2AES HPAFEE] F9o| FE BRE

g Z2AE My 5 #FE Y z2AE nHAFIEY TH
F23% Grst "o

44) ALBARYZ, MEFAATAE, p.b.
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3 FLF (UAYgE=EY 58)
Z2AEFE oA 2FAHQ AFE Z2AE
ojAwt T2 AE I AHAFG A A A}, Project Company

Purpose Company)&tE A ARl A 3ALE Agsle YEFLZE =
dEe =

b ot
rir
w
o)
@)
w
o
8
=N

ZAE] AT ] FHo] AT Az FAAFE B A
U e ZAEHA ol AR &8 (0ff-Balance sheet financing)
o] 7bstA HAT

(4) Z2AES] S Wi

ZZ2AENAN EAo] e ANt AP st ZZAE F|ALY} o]
NFAA 2k 3ol 2 Ao g3 HAstA HPE iR

(5) W FaHE T dE

YiERE ZZ2AEY YA
A7 nie 4 24718
6) BT Foluy A 2

Al Yol vste] FA WAt BRI, GRS A% AF
B de] AGAE Fueth w9 A AP 99 gl 2
Hol 4uidoz At A4 AEH ¥ AYlAe L £5E

Ade] 271 AEl, 54 #8714 @5
3

KR
=
=

2L

)

AQEE FA Hae] duHoz B FHES TR
7 Z2AE oBAFZRE ] 3y nE e

grue Zzdse Jds BEY Er 324731 gE3e 48
2 843 7] g5l TRAE AQF, 98 TFA, ZLAE JUEY)
FulA, B9 TR 5 olABAAZYH A4 BF L 0Y 52

45) YIF(HE): Syndicated Loand] <J3led d&ES Adste 7 FEVIRY. AYACIEE
(syndicated loan) &4 F§71%(a group of financial institutions)o] JF}&H-& FAstd EA
AFR(EE AFY TIF 5 FTIAYADANA dAzAE iR FANATE FAdE
AL 2E} ol T THEAFAL FEAZNA B ol WFFEAFAAME o] FoiAxn
e, FEAFGAMY AhAcegEe] B} diFelt) AAERE S FAHA FHE
A4S AFHY Y& FALAY AFAF7 5 (underwriting)o] EFE &4
ezt & 5 ok AgFAoEdE] o]dE A9l A R AgAFE ddRUeR
Bt} 3&Foz 298 4 JuE o Yok &8 AdAclEdEe Foste 289 YA
B Ad §2 A 5 AR AFEolge] e tEH Wlcredit risk) S TFEALAE F
& BANZ = dE olFo] Atk B3 FAFEARNAN FALAEY AS AUACIEAS
FAFg oz FEEUIEAFN FAE F Jde 7IHE 2A Ho dntE SRS AR
U AR7IYER o848 & A Bk [F7HE AR (smkrx.cokr) §0814]
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QurtjEe] Hste] BA PAA} BL FEE FFeH Aol
A, MEARI, RPHA 5 ARALI st BApAs] Fulg
oA BN 4997 % 9T 7149
gruzel s1ed, A4 B34 ARG 24 AR

Z

5} wgo] a7HET

2) Z2AE stoluye] Fuy
DFFE QARFIL FEo IR dEel ARE VE L= #

B3 Z2AEC dEo] stEdta QuAaTEEA W AdAdel ==
AEIAZ A7tEH @R AFFY 5AE 24 JeBE AT F7F
R Baglol Ade AP F Yol AdFY AFTEe @ FHE F
A 7bsdtth. @ARAS V122 diEe] oFANERE AYFI I A
€371 gl EH% | i Aol sk FoE AR WIAY EAE
H2T ¢ Jdow @AY T A= wE gd& FSAE 7 Aen,
7ZtE REoY BES 53 AR S ARV #I BF JHest
QadLe 098¢ Astste dAld F7tHE F8H8REe] F7tHL
QAT L 3 TFT FAFAT A%S B FEO] o]FAARE
o] BgAd mE AdAde] 2 7besdol dde Heln

1) A3 P AR ] A )46
A3 2+ AE(SOC: Social Overhead Capita) e W2 w2 AH A
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g 2 Aoy HFuFL Hgste A SF2YL stgee F40]
™, ol& 2002 °]F AFedy 2 AFedo] AAdFEE B TS5
gt BEo i3 Z2AE gojdAe AT s, S523d 4
oo o AFGFe WM ALY, FLH T FH LYoz A
33 o 7)10% Aoz BHATHKE 2-13> Fx).
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2000 2001 2002 2003 A7)
H S Ll iy H S
12927 | 1000 | 23478 | 1000 | 595% | 1000 | 3383 | 100.0
9,599 74.3 13018 | 554 | 45942 | Til 24,510 72.3
1,100 85 680 29 2,330 39 2430 7.2
2,228 17.2 9,780 41.7 11,320 19.0 6,946 205
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Ao} 221% 2 F7hste FAOtH<KE 2-14> FE).
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B A7]Fo] 39 B3, dFLE, VIFEAANY 9, 54 59 5
Aoz RFAL BFSAY T8t goH, 20008 T J|Eew AA
5778 d71& 33 =¥ AL 275 89619 Yol AA 7h&d 2170
A - 7180l AA £xAAL 0.77%2 2% 1,244% ] REE B{5A

79 AF7)F0] 42399, FHAF7IFel 2871944, At
F718°] 236699 TR F5AE Bfsta AT,
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1) dix=Al ZAgo FTAHE= A

214171 Z7}A}3) (nation-state society)Ztell A A7} S EAXEA X5
7AQl £%o] 7t&3EE AFH AFAAN 57 Aoz 4FHE AT
3to] Alzloln A3 Adole 4L B3 AAFAS St A7
A3 7E A e Ao 2 o dEH I Ythi®d)

AT7se TS ALY 38, ARAF, J|dEA, FELY T2 X
Z7F AAAQJ dEAE wAR st o]Fojfd wet AT} ol =

]9} TAE7 A E ‘AT EA S (glurbanization)'# AN Z& Ao &

dsted AAITIE AY AL 27 AARA BAETY FYE 9

1—r°1§°ﬂ met 27HEAEL 2 AANA =ABAHE HELE e
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Competitive Advantage of Nation)s A4t REAE, Fo23, 7]
AT AAY, FQ AP 2 2 AARE, BENE 2 ALAAY
g3 gogel gAY, BY a8/ o 84EY B ¥
A (2A) Aol ARG BI Yok

HEA AAGe FEE ANLs, FPY A%, G440 2 BA A

o]

i

2399 2, $EF FFT Avlas AL, 35 489 4= A
He z2te g30] 44 F3HE EAGHZE 25 0 7153 71 o] T} 136)
FZAE ATAA AAAAN AL 0Ls] dFFH Foemz H

135) 29, "HE 2 £54 EANFAFE @33 Fepuet , , AAADTA, 200012 ppl-4,
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2343, ATz =33, dArse 49, FETR :
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wolx th 2o HIE AAI Solrole] AAEANSE UFE T, &
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= AANTY 0.7%< 71005 Holw Z7pE AT 48 &
AFwro g o5¢oitt 18z ATFEEE 45Y/E A F7F 2
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3 A < Z2L=rtol),
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2000 °o|F FEFLE dFHYol FUHetd 20050 = 48.3% = Ent
o 7l7hE ATV FEHEO 3 vk FEAY A9 AFEEE BY,
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20050 & 43%2 Zoldm FAAY 20208 FA WEH AFTFAH|
¥ 523%E 4%p F718 Aolw A& HFL 3BI%E 49%p #4aT A
o2 JFH3 Y.
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+xd | 2230040 539.30| 1,720.70| 2,588.50|  9,415.30 5,723.40| 2,313.20
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=49 AF7IRAE S E
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(major-world city), 33} 4| A=A (secondary world city) Y7 H, A&
& glojulo], F, W, wide, A=Y T A JPF 3E 33 AAE
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d FA FFZA olAAE T& VIELE AA 1) Fo =AY Hu
v AL 3 8= HuMEAEH, o B4 3, A& BAY
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duo] AL AZYF JTILEE 349/ ha® $e|Uele] 4.8/hadt E Aot AT T3
(56.29)/ha) e A£&9] 1/3 FFo] B3 wide] 54L& A 5349 A7ELE(18.8%ha)
E AL AYE £EA ATLE01049/ha)e) 1.88] FEoIh ol ALY T JATEE ¥
& udd SEAY OE A9 AT AFEE 238 drke A& vehlls Aol

139) REEZ, A7t 2 FE7149) A%, F40F, EAAMEIE S F AEH& F717F YeRd
), 53 2% £39)49 A% 91d 1729004 '98d 312902 80% FHINL ol
AR 190 Az 30 2 1912 AzF 14059 sigste A9
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(42.7%)F FAHE A& YERd,

141) A& 2147 GFAH, FA=E, p. 4
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A&(gs) 5.7 (8) 3.0 (11 56 (8)
&M =) 74 (3) 75 (5) 83 (1)

AEIN22ER)| 73 (9 75 (5 76 (3)
H o] (F=) 3.3 (10) 5.0 (9) 3.8 (11)
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W2 (g2) | 54 (9 51 (8) 41 (9)
53 (&) 72 (5) 6.1 (7) 6.5 (5)

33 7.1 (6) 8.8 (1) 6.5 (5)
A7tE =2 75 (1) 76 (4 6.0 (7)

ZFAFEEEY)| 75 1) 8.2 (3) 74 (4)

HA(HE ) 6.6 (7) 83 (2) 7.8 (2)
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i
ZAHGDP)Y) 37%2 At E2AHERH| Q] 26W FFEd @dx, =
H

b ot

5 A
o Aodos =314 Z7EFH FAAE REERZOR AT F

64%°]¢-& AT, 281 Frhske AEA(0269 A 1,347 W)
2 % AFERY EFGE A% dAolmR 53I] F=EY AL,
FEUAHL euet AA9 12%] B, AT AFAE 46%°1%
o] AFHo] Ju, =3 A&H o2 FUsla Y AFYYH olHE
A F£5F AFF AEAMNE oz AdHo] oA FAH
I YFAEANA BE 2EFIL AN vE 5 FEE F9UETEA
7} 2d oA R gF14E 3 9t

<E 4-3> AF9 F7t E7y] ¥z

Az #z B 9w | GDP
= 2= 59 1
LIRS R R C L IR e o e

1991 | 18,857 | 9,147 865 642 1,180 | 1,298 {31,989 14.8

2000 | 61,244 | 13,752 | 1,739 | 1,144 | 3,591 | 3,677 |85,147| 16.3

2001 | 55,016 | 18,353 | 1,741 | 1,140 | 2,297 | 2,245 {80,792| 13.0

2002 | 63,265 | 17,793 | 1,817 | 1,348 | 1,393 | 1,415 |87,032| 12.7

ZA2:2000 Z7HEHH] 44 D Fo|BA (REALTATY, 2002.3), ZAMNE X3
20029 Z7FEFul AR 2 FolEARE FU)

2003 Z7MEFH|E 90F 34509 Qo2 GDPUlH] 125%°]3n F4H],
A E F718 wd, g8 gL #Aasdn. FEREES 20024
T21%ANA 4.2%p ZF7V3F 169% 2 1 H|Fo] X &H o= St

142) 1994 FA Fu) A4 oy BFE) v 157%2 T 7%, dE] 11%E I+

143) 2003.11.24% REALATA AL7IdAmUAEAN AnF FR 19T SFH T2

144) oY, A, SARAYRERES A FUIERE) AU, , REAEATY, ATIA,
2004.10
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<E 4-4> @F9 REEFu] Fo]l46)

T ¥ 1991 | 1993 | 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003

A 14,564 8,579 (11,565(15,92018,539(12,19317,113[19,44821,10822,135 22,769

A%
=387 1,658 3,563 | 5,165 | 7,174 | 8,028 |5,102| 7,635 | 8,209 | 8,788 [9,151| 9,113
(G )]

A [2,906|5,015| 6,400 {8,746 |10,511|7,019| 9,478 [11,14912,320112,914 13,656

GDP(z9) | 216 | 277 | 377.3|418.5| 453.3 |449.5| 483.8|517.1| 622.1 |684.3| 721.3

GDP tiu](%) | 2.11 | 3.09 | 3.07 | 355 | 3.77 | 2.52 | 3.23 | 3.36 | 3.39 {323 | 3.16

Zg: 2000 F=F A4 AE (FA%, 2002)
AT, AL AFTFAQR, 2004 AEE HHE
WE o AN EL 20009 VELR grIeFdE FHEe] BER

A 11.3%¢Y, 28H]E 1929, 247l2H|E 58FYUelx TR 9%
Ago] AA SANEFTHY 975%E A= ALoE FAHUNEHT Y.
3

FAAAY ZE AT SALSAA AN A T AA B
429 4 Ytk 94 FTAYTFAT BAA 30 ATFRA 2F 3
¢ Aug FusF: PUF T WA, T REARNQINTY,
AT} EAEFEDY GFAT 2 AWA SHATe 1F
A ATFeE WEel Utk

Agel =ARE 9RAAQEC] Bol gom, =& I WY 2 F
e BA, AE FAHNE 2 5359, 24 &PAEEC] Y4
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145) ASALATY, 'FEF FARFIFAATELL , A TRAE, 2004.12.23

146) W17l AAQL, 12003 AFHEEFHE S FolRH,, wENIATY, FAAT,
2005.600) wWEW ATERHE AFLPS(AFY] R nu)T ARAEIEoR TR

147) A849), "2147) OECD #3AF o|Ad BrhdF, , F5874 - BHR/IA7Y, TR
i, 2004. 6., p.77.
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Azt wEd e AA 7T F oF 5900 o 2HE 1398 AA
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150) AL AAATY, 2005 7} RS JEXB7E, 2ARRIA, 2005.11.10

151) WQAA7IAN2004.3.20), B A& BFol Yok ‘859 AL 634F0] A&l 4Aoln
939 Fol 4 FRW|) i FUED slohte
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<¥E 4-5> 3754 nFdF
(1) ¥HEdin 1971

( I9oix, g, Fvu)

(2) ZE AT L) 26.72m | 1,126| 1991.12

(3) FA (AT ) 4%z 1,056 | 2003.12

(4) Az u(7 ) = 1,150 | '78.7.5

(5) S (Agal) 6% 2 1,470 | '90.6.27

(6) FAEn(AE ) 2% 1,270 | 79.10.30

(7) FAYIL(AH ) 6->8 1,280 '72.7.1 | 03.12.10%%
(8) Feuia(7tda) 62 1,051 | 2001. 2, 27

(9) FFTHEL(HAE ) 6%t & 1,065 ‘73.11.8

(10) AFha(E2a) AXIR 1,160 | '97.8.14

(11) TEUA(E L) 4z 1.220 | '84.12.31

(12) grgeja(Ad ) = 917 | '69.12.25 | 2003.12.3
(13) xR FF LAY ) 6/4xt2 | 1,490 '82.6.25

(14) TR AL(oFx] ) 6x & 1,245 | '84.12.29

(15) FZ R, T ofx L) S 1,005 | 1917/1936

(16) 43 10.0m | 1,112} 1900.7.5

17 4Eduga) 9 o9 432 1,120} '81.10.27
(18) vt duAE ) o AR BXIE 1,388 '70.5.16

(19) A7 (obxlnl) ¢} ojoj2m | 6x2 1,706 | '99.8.14

(20) FAHdw 10.0m | 1,360 '99.11.22

(21) ¥, 7 Arva) 2 1,053 | '65.1.25

(22) B u(E-2a) 6X2 1,415| 80.6.30

(23) 7F¥iaL(AE ) Xz 1,603 | 2002.4 How
(24) 3o (o}x) ) 4-63t2 | 2,559 | 2000 AR
(25) 7RF 10 1,460 1978

(26) AFF o) LAPERL) 14.5 1,460 | 1995.5

27) AER(ivaL) 832 |2,280m | 1997.10
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AR B9 L ERASS B 4 A @A YT

SRR a0) W B WL
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AEA TFFY 20044 98 ATA TEIAFVE B F 2IBUHE
s&4 2169dl, +&= 22vd), SEx 409d), zelm Ve S5
3,000t oIt} 20023 Toll= &3 2609, A 24v] sHEA 397
o, 552 240202 FA4F WEAS Holx YA @k

TE 3 20039 1870 @A wFe] A7k BAFL o 1%ugE A

Atk o7l N e T AL B & 5 AI, A9
3E

FEddAe A9y, 9t 28z AAXGEdMe At
JhFiae] F3n|Fo] Eolxa YL ¢ 5 Urlh ole H2HEARA
A AN R AR AT FoR mF] FAFL FE U FRANE
2 9 NERAEE 2& 2EEA FU1sta JE RYFY. FRuF
& o] 83lE AFY T B Fo] 4409 o] olEriE vjFA A EA
A% gt 289 AF2Fdse dbjs] 2 o B Ao wFo] o
e AAY HAEM A5 drlde ng 2R gdu 2o

<E 4-6> ALA gl AdAdwFF ZA}

78 20034 20024 ki

- = < £ [v& %)

A 1,950,893 1,983,982] —33,089 -1.7
AsYga 101,888 115,051 -13,163 -11.4
29 87,444 91,871 —4,427 -4.8
FIdx 106,139 104,358 1,781 1.7
R 175,399 171,973 3,426 2
s ] 82,382 85,907 -3,525 -4.1
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A o 182,139 149,315| 32,824 22
s 93,668 97,445 -3,777 -3.9
A7) i 69,584 75,095 -5,511 -7.3
7ok 3 71,735 69,739 1,996 2.9
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ABSTRACT

A Study on Developing
an Integrated Real Estate Financing Techniques
for a Social Overhead Capital Project

JeongJin, Seo
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Directed by Prof. Jeongkeun, Ahn

On Nov. 22, 1997 Korean government officially requested a relief
loan from IMF due to decrease of the sovereign credit rating by six
level. From that point, the paradigm in Korean economy has been

changed dynamically.

Interest rate such as private bond rate has been decreased
dramatically(maturity 3 years, 11.76% —> 24.31% -> 4.92%). Therefore,
the change of IRR(interior rate of return) in real estate shifted the
way of investment. It changed the paradigm of Real Estate investment

behavior.

Although SOC has been invested steadily, it wasn’t strong enough
compare to developed countries. Consequently, it increased the
distribution cost and the bipolarization in the various fields. Seoul is

unbalanced compare to other provinces. Income level is so different
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between social stratums. Furthermore, irregularly high level of land
speculation compare to GDP and a large scale of floating money pulled
down Korean economic condition.

Aspect of Real estate financial system also changed. Portfolio
investment is mainly mentioned and it is expanded to liquidation of
asset, CR-REITs (Corporate Restructuring Real Estate Investment
Trusts), establishment of indirect capital application act and financing
project method. It is one of government’s effort absorb floating money

to investment.

Supplier finance related to construction industry was 76.9 trillion
Won (77 bil. dollar) in 2003. Portfolio investment including ABS is 44.2
trillion Won and indirect finance is 25.2 trillion won. Total circulation
of money is 67.7 trilion Won and it possessed 87.9% of supplier

finance.

The form of portfolio investment is ABS, MBS, REITS, banking
account of real estate investment trust, CRC, and etc. And Project

Financing is form of vast investment of SOC.

This dissertation shows theories of the portfolio investment financing
and techniques. Also it will deal with the operating problem and find
out the solution. Moreover, theory of PF including BTL type will
concern. In Korea, the Act on Private Investment in Social Overhead
Capital Facilities came into force as from April 1, 1999. The newly
amended Infrastructure Law has introduced a BTL approach in
building up infrastructure in Korea. In fact, the BTL scheme is very
useful for Korean contractors to provide SOC facilities.

In conclusion part of the thesis, “The Han River-World Cup Bridge

Project(arbitrary name)” will be designed in order to demonstrate a

SOC work. The bridge connects from Yangpyung at midstream to
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Kimpo at the down stream of the Han River 43km long. First level is
for a drive way and second level is for pedestrian and civilian
facilities. Monorail can be included due to feasibility study. If it
occurs cash-flow in the above project with private-initiated
infrastructure financing SOC fund, the project is feasible. The SOC
fund can be gathered by REITs, PEF(private equity funds) and BTL
method of project financing.

A Real Estate Project Financing system mainly aims at increasing
the efficiency of SOC in contrast to a real estate construction system.
Therefore, the thesis will prove test the developing an integrated real
estate financing techniques for the SOC project. Using the expected
return in the SOC work, induction of PF including a form of
liquidation of Asset can be concerned.

Using the project, efficiency in logistic, decreasing environmental
pollutes and balancing land development can be expected. Furthermore,
national image can be increased by the project such as successful
holding of World Cup 2002. It can be symbol of Korea as a modern
structure and used social facility for Seoul citizen’s healthy life.
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