zeAE solise] AFELRA F
F9itlEs) gusne) #a 2 /b W

FAA
4= 3
B—<B =%
1. Zz2AE stoldx /iF m =ZZAE slojdre] GEAES FAH
1. ZRAE vpoldro AFZHEA F F 1y 14
woliEst waE 4E A V. A of
|

1. ZZAE glo]dx 7f&

1LMA

ZZAE do]iAE 197080 Fulteild 1980 dt] ZHWEAIE AR AL

& Fog 1900d] Fut o|Follis AT AR diRE, 9
24 2 2 FEEE] 584 AnE g w9s FAAA 1=

Alode Ao 7 wZRE AFZDprivate sector financing)?] 3 FHOF
Z2AE goldxrl BgEo] gon, HIoe AT EE U ¥
Theold, A, A3t Axg € 2N M T ook el 3
7l B9l FR 25T BPASH olFolAx gt.” WA Z=2AE

gy

ot

olt
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spolizo]l gloiM AFzE WHoR ZAE ARF(sponsor) FE ThE
E&71de] FEthEo] ofoiA QAR ol <Jate] WY ZAHo
Elede & =97t gle Ao Ht welx Badie WA ZeAEe
groldzo] 71RARQl T8 ATE tF AT FeddiEd oste]
Al EAES WA AuRT, Z2AE solixel AHE Jugde] &
HAZY EAXET 129 " o2 FHFEEA, TAESRL
A dugr EA, AP @RIZEE AP (olat TR o
gt drhdel AeledEEAl, FEERY £ sk Tof #stel AulEe
£ st

2. Z2ME mo|HAo| Hej

ZgAE soldst duHoz e omzE Y zAE ¢ 9
o] Fadt Agg 2E] A3 588 FEHOE ANk Jdes
ARSI B, 2 AriEe 54 Z2AERRE AR v dF
FE{(cash flows)Thg e delg Yo Hi, ZTZAE {5F
Akake gEg dt Mg HYPE e e K project company)of =}
¢ FEeke FEPHCE Bele] NN T2AE ARiFe O 27
1o FEZAN wiAEAY g7 S8 onlgint”

d

4

¢

1) M3, Fz2AE solda-deis} $8-,, FFFEULY, 2004, 19

2) Peter K. Nevitt and Frank Fabozzi, ‘Project Financing’, 6th. Furomoney, 1995. 3%, (A
financing of a particular economic unit in which a lender is satisfied to look initially to
the cash flows and earnings of that economic unit as the source of fund from which a
loan will be repaid and to the assets of the economic unit as collateral for the loan” Bk
72, TzeAE dolix, FTFFAEFY, 2005, 24259, A3, AAAM 31,
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3. Z=HE mo|Haol S&°

31, BIAT = XEAT 28

ek 71958 A 2% diEe AUGHY FHoR AT BHERl
A dE delg 48l diste] Fad(full-recourse; $ALTEH)S AT
T ¥ty ZRAE goix #HAld o3 diEoides tiE dulsy 4
g4Qlo] ZRAE AAe] UAPEAe HlY deade] el U2 3
(non-recourse; Bl&TE§)HAY, S} TolAl LPE diold F7F 7
Hot=E AgHlimited recourse; ATLTEEISAL ek AA Adolde
E2so] el 9ol U7l whel] ¢Hgh HiaT W2 A9 gl
o, ARIFVE Gl f8e] Y4F-E FEse Ak (limited recourse)7}
dyHAolc},

32, gl 35

F2 Zedeerd 949 99 BFsE U Guel o=wc
e ZeAE sloldzel A Al AAle metake dREs
of elul7} mlepsich, ARl ZzAEe] Fao ue) ASshe ke Al
AERl A97} WAL ojelet At A 1 gl Ak A3l
e mibsel ke o} we ASHIg] Hisle] 1 WA e
B%7} Qubdoldt. wehd Aulel the AFUE duge) Wil o F
$o) SbeAe AridoR e B9t ieln, 38 Hut el

el 3l

33 7Z& 38 ¥ o2l 38713 &0
Z2AE AQFE AR HEE, ARes SYE Z=AE INE
AL o] 3L Aje] FAPE Fok. 53 ZeAEC] Fojgke ¥4
of et SWEA7|F(special purpose vehicle)'& st HIHoz

3) ub712, AAA, 28-33,
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o

FETEE 2 Kk ooy ZzAe soldat TR
(structured finance)olehs 4 7Rk 8 ZeAE Soldsg 95}

o dE, AAEY, Bl& T oFs We] Fgo] Bizog ARREE 7
$7F Bod F2 o] 8713 AFHconsortium of lending banks)
& FASEA &S AlYAlo|ERo] wol| ALR-FH)

3.4, ALY
e 4] 2 2EE dig W Z2AET oEsh= gtolix
olug QAR Z2AE AL diE dii Z2AE ol9e] AR}E
F38hE diFEAME A9l ol T wety diFEse Zza
E 3Pt oE AE SRR AS Akl ddZEdEl AYE A,
Z ZZAE AP}t GUAKIEAKsingle purpose company)d & 878}

4) ZZAEFFFASAMECTe] 2001, 11, 24, ZelEdout 2004 2. 9. HLF M H &
v slh =3 =4S Aoz Ay A3zdMe ZTRAEFFEAIAE WA
g A1z o 2 A1 Apsel e FAIE Asta ik HAAY AsiE 9 2 Al
& AozolME "EIHEFFREAYA S 27¢ NEFoR Fata Yot
O} 3R] ZRRE MHIERL, ARRIRREAERER, A0 2 vl A3 71 2
o] 29 == BEAAIR]] 24310l 1 £UL FF7) wjEsle AL A
. B9 JY4E MAEA] oplsta Fdat 4a g9 FA ohyd A
o Ao AYE IrpeA YRRl 2d opdd A
gt ARE 1 ute] HEe] Al Q3 FA3kEA 2y Wor HYE A
o}, iv)Qde] ZYTFREAFEAINPY AdxARY k3] 1] AFEA] ofUsta thEHEHo]

ke 838 58 A
v}, oL 7T ERATAIANY A2z A3 19 HFIA| oy A
AL AR 71T A7z 3 AR A o B¢ BF F VIYTE
ZAFASAEY AFE ot
of, ARF 7R, AHEEAT) AFHUTY d9 2 MM Toll Bt hEFHe
Ak 848 2528 7)
o] 3t thatede ¢ 2AEAATY AM19F Aol 2ated RFAt T2A9) s0% 7
2 554 RS WAsL, 2 Z A7PMe W AEF) A 534 FATHL
wiAiEta )13, B Al 120 Adgelre ASEE diE FASHAE sow AEE Fu
At
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4. ZRHE DoluA BULAR Y Hloke] 7

—_— i el

T2 AESAHproject company), AFF{(sponsor), 558 7]1%(enders,
agents, technical agents, security trustees), $&UEE71T, 2§71,
AJZ3AHEPC contractors), AlE Tl off-takers), YEIHANsuppliers), <
d3|Aoperator), B&3|AKinsurers), F-(host government), A4S 2
o i} YEe] Be 5o Aol At ARe skl 7
AR} 7he) 9j3le Bkate] olElg =As] Hgk 24|, Fel(risk sharing)
7} Akgate] F9 Alglo]l ¥ ulgld B2 ARF7]¥(financial advisor,
technical advisor, insurance advisor, legal advisor, tax advisorg)©] Jhd =
o] 713, AAR Hrie g 2 7o MFE AP Bdh 4 A
ojc} W] kol ofate] Aok AAdslme wHF A Aloke] Btk &
& TaAedile AAEE gRE TeAde diydziiiel iz A3ARe]
e wiAEkaAr sk dold Ean dad A uiF Tv I A%

ZAES A $HT & A= 7] Aekstepin)” HHo] A3,

T~

11, TZAE go]dre] G2 #A -FEAdES s

i

Z2AE AQF= Agzuuite =) AR equity)T ERRIARE
(deb) o2 V= 4 gt 94 A25d5go] 2 7o ZZAE #
Arlde] 2ARE ozt g zZe A=V AR JUd ¢

s) Z2AE NYASepin Right); F§7180] TZAE Fold2s HAFE o AARIE st
o 34 ZeAE At 4 ZAE P} HEF TIAE Aokde RE Yo diste]
SHAL HFHY, ol ZIAME A} AT-Boly gl AWsks B¢, T2AE A}
o) MYAL W] TIAE FAle] BE AP F A FE AFte Mg Z2
AE iRl ZeAES waly] 948 Holck AFT, WA, 187,

6) 71& ABIHRARA VD EIEAPE e sl e <lEiE=e &F FARE W
o2 3 Almelzelsice) ¥ste] Adrog ApAPde] g UFEAE SYIT
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ot =g game] ke A8 359 tiEGubordinated loan) 9A] A7
Ao B ¢ dg Zloftt

T3 ERIAELZE AHFE7IEY tE, £EAE7] B export credit
agency; ECA)®] &, IAISS7IHOENE S A, ZTIZAE £Q=E
Fo71AA 2] ARFEIAE AFEE 38R A-8supplier’s credit), ¢1Zz} A
=9 &, A7 (pension fund)e] &R} 2 HEFE W2l Sla, A}
2 Ee RO o3 AEEsI 22 AEgdel don, agex
(lease finance), g2l & Uale)2(leveraged lease),” BAHE Mxujek
A(Forward purchase), F2FEAF2FY(Production Payment)S)i'—]- 7o 2t
T84l gl

a3 ZYdle S838 7S Tty AR Z2AHE god
Aol AgE e, AE3 7T ZeAE sloliie] A Fe'r}

= Aol dlohd ek shA 2005, 1 27. ARE ALS)7|ekA A ) ghelz e Al o)
Ay d=zeidsrt SFEANENY A3 de 25 8 doe 1 F4E EENR
Tv ZAGAPg wiEA S SRR sk sANEY Adzy ) B
At P 808 diE TAslEte] mtHs ] e Ao ss ddzow At
Aol g RIEAS BASBIEE Bt (B e AR A Eg A BAN R B
AT AL AR, UzHHse] S S JigER, TE 2823, FEATY, 2005, 42
w489 =

7) ga3Ake gagadd ad vige] dR0-smT AdEta HaEde &7 ©
o} B9 U R|(50-800)% B]AT-FA(non-recourse basis)E Tg7IBOZHE 2QlSch
olgfdt e BB g GEA, g2Aek, sasATAY gl ity HEH
o}, il HE BATUATY 4R% RaeAnt gaga] afd uEe A
< BaEUTYA A digte] kg £ 3, o] AHRE sty asApE Ak F
T2l Bt 84 o A#Hd dARE il RaEA s A vhesAl §
o} 37, FeEaAky PR HERA d3 A, HAE] =8, dAdga
HEUEH, 2003, 139, Wepd 2Pt e o] FAHo g 2laapte] Fulgl
SAS] w2 g2l ExlgRs AL ARk Akld diE “SH@EE ol 8 5
A7} wgel gl gt

8) Mz} AAEAFLE BF AEFY oo 4R AddFy ¥E 4Fe] diFLd
o] ZIAEY mlFiatEe i Aelg T2 vl AFE di7l, T YA [
AAEg AL njE] £3S B 7t Sdshks FA9 F8olth. ol uiE) AAEo
v gl gige dig dele s Bhske F2o)7] wiEdl digsel o dEd +
BE 58k Aot W=, AN, 1744,

9) ZZAE godx thEAE 7|2t fEsEds Wdd dZ 2001 2. ¥3id A
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Jepta gk,

2. F=9UE
2.1. 29|

Fg=2leb(subordination)'” 0|8 F4=3)2@AKsubordinated or junior creditor)
7t AT M=) BAE(the senior creditor)o] AAA-G AREAD] A
dis HAE wR] grle sk sk ARE weinh Z2AE slo]
Wzoide 2R 24 ARIF(sponson &) EAto] el F9jokE of
§3 FEdiZo] ojFolA|n gict

o] FEAUEE AT YlME AT EFAET Fo] J,
Azt dellA 5440 33, EATY HRE 9 AF R &

=Rt 1&wg TRAEY SOCABS Aol 9t ZzAEdolW2ol ABSS] ZFtel

st 2Ag A2 B, "AERY TRAE 4P} ABSe] M=, Aedgtn &%

=, 2004, APHES] od Z2AE gtohdizo AW, IAYFEET Ad A,

1998, “WERe] gt ZIAE FHo WA 7 umiee=g, Az iy,

2000, o194, ol'BE, FI-U B ZoAE st AtaEete] At #%

T, FEAT A44E, 2005 FE

AEFS el F54 dlE(subordinated loan)o], X}l SPC YAAME F44

A Fsubordinated debt)o]c},

Philip R, Wood, "Project finance, subordinated debt and state loans,, London: Sweet &

Maxwell, 1995, 374,

12) FF-RH IHPids Z2AEY Fe Xt AR F99 oF so%d g 7
dg 22 T dER FFete ulede] A8E7 g 2 F Ak} g3, AR
Fololo] 7)ol ot Tod hEE MEEHLEET WIHEAAY ZeAEY] HS
T2 IAEFAIA, FR2ALTAN T BEE AT v A1, He5EA
EAEE 934 1947 TREAANY ZRAE] B¢ F23A} Agked, dFrgle
FEEALEAL, ASAEEY FASAL AN YR TR, Shrigede] T44
&g AFE v ok 9 ARlEe delg Beichye vl TzAlE 79 IFC(Inter-
national Finance Corporation)7} F=th&S AF8 o471 sz, w728 §7 wda =
ZAE(Hub River Power Project)9} %51 WA TZAE(Uch Power Projectolly AlAlE
3 g\ A8 FR7L F5o) Hol PG QUEEAA] JE7|5(Private Sector Energy
Development Fund)o] FTHE o2 A4 AU v ok =F FT9] o|FFA
DCS1800AF 7 B Ee] Sponsor ¢1 US WEST INCE 712 zREZ 4oslet mhec 9
el F12 T2 UF 5287 HAP=E AT, olF 237 Wyt Fpry ZeAE
gtoldle QE MPzxAeg F ul 9ot

10

=

11

—
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& gom, 2AERY AF H5Y 9 ngolx} £ So| H2lt
B e S dée ditEed fedlzs
neo] ZopRtke Aol Al FEAAT gol YT ARF) W

9’] EA4e E’—'H:" X]L] 1}‘ ‘% Z}‘E‘U —1—1_ %ﬁx%ﬁfmezzarﬁne capital )

o=

=z
=

u“h.f

o

m

olgtx gt

FootiEo] 2 FAP) He A Z2AE 3t ARFTF Akl
73olar, 1 oj9ex F-Eoldl, FAYY, BH, BETe] #A F oy
1A ol BAZE E 4 lt} ES AR ZRAE glolds] olfldx
71de1e(cp)'¥e el speel Tkl 2 AR Agd FA7
o] wheold P FeHsyt FE=T ot feluglelrE old o
3 HEH =ort BA] &2 Aot otolre AlFEAle) ®AF A 7 &
ook el g8y 1o w2 F e TWEY Al st 2T
HEs 3},

22, HPR| EAD FHlokTe| B2
221 &
zeAE sl xol F§7189 2 BEseE, 1 F AT vt

13) ARF7} Agg FAoz Fxdke A4 N3 g Z*WHUH T AR E21A]
£ viztolu} widgdl o3 FxAlE§ 3Fslor d) mho] 27d) 357t SolstA Ytk

14) SARFL 1 £ diadizge] e AEF Atoldl Hx[air, EA1F9 ATl
2hes A2 ARTZE Ak Aol olua oF Bk 848 o)gH1 gtk o]
o $XF(preferred equity), &AL (convertible bond), AFEIFAR AlR(bond with
warrant)g¢] §lc},

15) W12, FAA, 145, 3988,

16) 71gol2-o] wL AdMe A dolehs 838 wEAFAL dhar, APdelele 83
< EFZA) HEiME AIE desor gt 2] olFA AhEcdel a7 A
7] g3l L AE F£92 3l TIRielde] RAAE HEE £ viet BHH
o] E47} g} old) didtede A3F, A3, &3S, AR o3 AAEs
o} A9} olE SHal) 3 Fho Aol uAYFFslel e 1A, FUHAT 481
3, 2003 F=£.

17) oldj digtels 071, "FLARAE ol83 ARRETFARRI #3t =2, S99 EA
A =23 A3, 2000, 2718~2811 FE,
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Ago] theg 3hEA zo) Ajfo] BF wAld wrbx] wARA 3712 3t
= e stk PERTHXOAIE 2 olflel| FEAtE= O Wi W
SFAYE dch. 7HF 7123 el Aok (contractual subordination)
} g &(umover subordination)d] 739 ZTRAE 3jAte] AR Al Y, 7,
o7} 2 WA B Bl gale og So] ARREE s
2.2.2. AlF8l(contractual subordination)® =¥ (turnover subordi-
nation) -9 o4

Aok 9] UEd 4= 59 dEe 7 71EAY Aol Al
ok e Moo digt WAt 48] dssololt Ty TR A
Mg e F dukn ok Aoln, YTFL ATAE AFEsHEH
wWAA Hd Aot QAT Yo mEid T AAAAE T8t

3 & o Aeg] Ade] B E wizkA] 29 AEAP s
FAE Med] AR E2lFe AR oOFgehs ot
2.2.3. X9 ARlo] Aded]l zo] AR 0ff AL WA
Jout Yo AEL vEAE F gl e

(i) X9 =Rk 4000]a, Zo] A 200, Yol A4 200, 02 A 1000]
ghat 7pEt

(ii) Al2¥F3(contractual subordination)¥4=2]2F3 o] H-9-

A z9] Aol B WANE wrhA] Y& HANA] 3712 d57]
ol 77} 200, O7} 1008 AR ¢ 5 @& 590 1008 Y= HARMA
"ot o7ia xeo] zRibo] M ABAR z¢9k ok AfEAR! 09 AHEE
WEA7)7] FRE o Uk AAAR] O Yol WElde My A

Ir

18) et TR ik Aleke AubE o B9 $<9AA A Kinchoate subordination)
7 98 T&olx@A L complete subordination) &2 VAT e ATAte] Aitoht gt
Aol Aztd o 74a] TeUABAGAE HAE 15 Aoz F2 YALYoit MUF
Aol A% A, Fake AedAdt dAtE ik FedAdds HAE 2
& & gis Aoz 32 B} 23 P UYASS eddEe gE 2AoEA As
ity Z2AE goliAe A¢ F2 FAe] Ao &3tk Phiip R Wood, A, 14
#~169, Powell, J.R., ‘Rethinking subordinated debt, Lloyd's maritime and commercial
law quarterly’, Vol.-No.3, LLOYES OF LONDON PRESS LTD, 1993, 360~362% %,
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o] ofil, Y7} o=3kA] tFole BTl Yo FEgjeiyor g
BA =t

(iil) Y= (turnover subordination) =22k e] A

ABAEL WA 2T AE Hof HEEte g E‘-}ﬂ] o w2y ze
160, YE160, OF 805 ®igA "k 28d Y& z9] Ado] BF #HA
e A Ade] wige RS Frdelol 3] whEe] dEow 7
T 200, Y& 120, OF 80 WHAMA ok o7IME dub ARl os
FooFdo g oy Yg v v glvh mg 9 AR v
AFd Tt B2 g wWiddg + A Ech

2,24, X9 ARtol He9iQl z9o] S IEAE 5 flE BY

(i) X9 =pto] 1000]3z, z2] AHHE 200, Yo A 200, 02 AAH 1009]
2kl 7Hgict

(ii) AleF(contractual subordination)$<=9jek o] A

Y7F @Al g Qe 59 gich shvsld ze iﬂ;% DEAID =
3 ZRto] gl7] WiEolt) o] A% Z& 66.66% WHAMA =i, OF 33.33
< HAA =, v A HAE BE 5 gtk PPIME 2 011*19} 2ol
AAREAR] O7F TP LR Qg sEg B QE}

(iil) Y¥=FH(tumover subordination) $5-¢JeF4de] A

ot AA Aol me} kst wiEE B Ze 40, YE 40, OF 20%
et WA wiA g SRR zo] APE BT WAl E drbA] e A
2lef w2 BE-S fwstojol sly] whEel A= ZE 80, OF 202 Hj
Y= AE ugs ‘?:‘X] S "ot WA ZE o]FoR wige W
A =e 23t =i, O FEAGH R ofFY oS8 A Rk

225 2 4

A F9okge] Ae S ARG Aedisia oFgst] o2 Al
AREAAE 9 FHeR 1T Es BA "o wEiA AR 9
oPge ¥4 AAo] ZE tE A TR e RE oAxd Ao
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9 Spgog olpdl dEe WA Retm AT F&9 Fdel YE A
e A5E WA Uk W AT ARl AgiAddsl A
Aol ABE BE VIAA BT A9l HE ARV F=F T
9 ooz ol We 4 gl B Holn

T AR ARE VEATIA RE B F29 AN P
F49) PO Ak Faelebiuct Be B MRS 5 oA B
Zolet.”

2.3 FLHYAe| 2018} Ciot
23.1. 39yl FEA
23,11, A4
T B e R wiebde] givk wkebA wiebde] qlv] wiEol
I EABlE ABe BF BEE, AEAZle Ao o3t $-deo] o]
7b Sk AR BEe 42 wely g 7t oz wEeld &
<9 Ao mo] AYAxYF 2Tt AN ofFA H8E 5 2

19) ZCAE A8 | YEEEA AR | o(dekiiEap
o] A4 200 o] A4 200 o] A 100
A28 (contractual
subordination) ¥5=$] 200 200 100
xeol | obgel i
AAE400 SF= 3 (turnover
subordination) 2% 160=200 160=>120 80
el u
AleF8 (contractual
subordination) 3= 66.66 0 33.33
xo) | ope) wig
AAE100 % & (turnover
subordination) 3% 40=80 40=0 20
oo g

20) 283, "AFUEE,, vHdAL, 2001, 20217,
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=77 A7 Ect
23.1.2, AFA] =AF
Feoobo] TEe uHEly] ddstels AR} TAEE A o] ebgol
HIAS 7L 5 glojor gtk ool tistel $eluetel Tkt ARl AR
e Akt ko] Aokl ot Uukd FelAAe AAw kP 3
AT e T4 AT T YAl Ty} ohe} mE
Ahell P TN IFET ok IIARE a9 e K2 Ho
oh(Z dbAPEEG 35 WAN)R s Seegl Boke & $49) A}
Ae] B Feel Soeld Ash= shielEat AL dow, el A
PP 2o zHoE WAS W ¥k otk £3 sabdsloMe o
AT Aol B Alole] oo g A FTeAEe ANl w9iv}
FPAT Follw fAEgR Hol b A7zl FF TwAEe of
YA 398 F3te] Agaicta i)
23.1.3. 32940 AdAE] T ol
TEAATAE BE AT} UHe BEe 2w Y A9} woh o
B Al go] masl B A% e F AU, dEoE ik
2 A% ke Zlolth E=g FedAaAte] HuAISe] Uid ARS WA
3lA Bate] oA ABAS0] TeAAL FALY ¥ A=
Qg Zolck. e o] 7% FTa9iergo] 919 AUNBMAE 1 dake
n A7 B4V 2 5ok 49 AT diyE el Aghoht ng
A AAY FHolck. 23 Bl Aol W@FMIclE Hojw 1 7]
27} S HEWAVL 4% A EAEtd AR THTAY AT
ERY 3, E AR gl 24 shsdel 49E Axs Sk
g 4RE & F e 37 gEe ngsas 4Rl gl ¥ 4+

rlr

21) MR E, TEAARAR,, 39, 2001, 1689, MM, "YRRABAAR, ) 3ok
2, 2001, 233~234.
22) HYFAA, "HAATEA L BRI, 2003, 2049,
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2 Agsta = Holl vlFe] Tkl F¥o] njina sitete o
FE 3= diE EAP) ¢l Ao Bog =3 dF3 Hal FHEH
2 AR A9le] HMEE R 25 Ho| ol ER, HRHEHLS Y
Qo] o|Hdh= Aolmg AFL T FEA AR AHEH
2.3.2. FUHAe] A BYs &9E /AL & Sl S
2321 99
Ak gk, SRR Federe] fEAS S AR A
AT Y2g BAT oFH ZAE AL A= KL, derE]
FTgebgolo]o] EASH AFAt gt AAlMTE TR E s A
o vl AR EEd =k gie ARtk a¥dd d¢t AEAE
o tiEte T2 dgshE T Aee AlLivlele 53 A
Azlell tigk Al e Fesiokgo] MYS TEITAL Bl AW
ojgle Hoch. wehr e IAE F AT el Basit
2.3.2.2, ARZHAR T2k (contingent debt subordination)
AFALY] =ak Al AegiAdo] HRHA 2 RS FAXALE o F
THAEAY] delaAlgAde] v2id sk Fee AX2ARAAS
BAE 5 gk AAlE FUlegEe] FudM HESKERYE F3t
de A Fueellr FE Al (subordinated bond)E ZEEH Aol )
=) o] A% ols} e Wl ALgAGIE ™ olsh T A9 A ¥
AT o] wigE v Flola AT EAT AHA el ik F<o9loF
AL el B8 Qi) SR widE de GiHER] SR
o] & Zolt},
2.3.2.3. BAXARF wgF=AF
AFAre Tako g FEAAEARE wigE v =glont HeeEate]
Ado] BF HAER e AL ARNzHoZ MAefAaAe] fHe I9=F
A w7hA] gt F98 FEsIR e Algkeltt. ol¢}t 2 Ao

23) tPE9 1990.12.26, WA 90t}7}24816.
24) A G, "TEEAU,, BT, 2005, 317~318%.
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F=F(moven T g o] wiFg A @ Aok A F9
At AARE] BAFAE A HAY T AP 9A 2
A sl AS wigdsAeke] o] o] QuAEAE vIAA KIER
A9 AR AAFoR AR s A X3 2 Aot} oiE
o] AFAPE ZAhg 3t dnf QIR gob S AEAE Zho] itel wh
2 A% ZEAAA) o2 S AR A F=sford A
oAt TEoAMFALY ThE ABAEE HiFES A4 tiatd o] A
= A28 7L e Aoli, AF SeAEAt =i 2 43
S AefAdzte] sgedmgdolt T At AdEAte] dubajdo]
U 25 AeAd m=E sk &34 2 Aolr] wiEe|oh
2.3.2.4. AAZF wfgA=GAF

AEAANEGE AgFARE st ZEAMBA} AoA wig=E =
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{Abstract)

Some legal issues of project finance about

subordinated loan and the security system
Do-Kyung Kim

Project finance requires massive amounts of funding and involve high
risks, The range of parties involved can include governments, development
agencies, export credit bodies, suppliers, purchasers and contractors 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, There are a lot of financing methods and security system,
but the system of project finance is based on the United Kingdom and
America, So the.= are some difficulties to adopt the system of project
finance as same as the original one,

First of all I researched briefly the stwucture of project finance, the
concept of project finance, it's features of non-recourse or limited finance,
and the involving parties. Then I found out the normal methods of extending
the credit such as financing of sponsor, infra-fund, and subordinated loan as
the equity, and such as commercial bank loan, supplier's credit, pension
fund as a debt of indirect finance, and issuing bonds by private offering or
public offering as a debt of direct finance. Nowadays we have not only the
method of asset backed financing such as lease finance and leveraged lease,
forward purchase but also the method which use financial engineering such
as combined system of project financing and derivatives or ABS(asset backed

securities), I focused on the subordination because our system does not
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have subordination among the normal creditors(pari-passu). Therefore I
introduced the subordination system and examined the substitutes of our
system.

Second, there are many problems of security system in project finance
because we don't have floating charges, So T 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 the security, Therefor 1
sought to the possibility of similar effect like security trustee or security
agent, and I found the Act of Secularized Bonds' Trust, security trust system
using the trustee administrator, and issuing the exchangeable bonds,
Especially there are many legal issues on the project finance company's
gathered bonds transferred security linked to transferring future bonds and
liquidation procedure. Last I researched another issue on the Act on Private
Participation in Infrastructure, and show the possibility of using Floating

Charge.

Key Words @ Project finance, Subordinated loan, Subordination,
security trustee, security agent, exchangeable bonds,
gathered bonds transferred security, the administrative
and executive Right on the Act on Private

Participation in Infrastructure, Floating Charge




