gt eets] ) A61d =
2014&1 % pp. 273~302 =
A

1421 2014.01.12
1A 2014.02.10
2 2014.02.12

.4 &
I. 22Y Z2AE gto|HA T 5
. 22 ZT2AE mto|HA0] A 2 Har<l
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339) weje] Ab9Y sheuds maa
F29 zaAEdN Fgee] YL k. AFHORE Yfm F2W X
2AES 25K A9 9 pgoz

2]
(project finance : “PF)¥Alo] da] Eof
EAQ ARIFAEA R AEE AU = 2
Sh= F= Z2AE stoldabAor APHQ=t], o]t A2 MEEA
T2 e A=A E FAYS)H

ZeAE molWlAL @

z35to] gAbshE A712 8294 (long—term debt financing) 02 ZZAE

N,

AAANT - =G - o H23E BAIS] Bosta, Ak B 7Ier oFdE F5Ho]
olgfRt gAaE FAAHAYSF), tF(enders) E 7]t GARANS Tt HiEste
AE 71202 githe) Yo A 2011F PF HA &2 Qlste] Be A
@50l IUEA HEA Z2AE stojd o digh Bio] HIFEHULD, A
S28 Az m2AE mpoldio] e BAA oF WA vt @

gy 228 ZRAEA Z2AE moldis Agxgiivior AoHT

1) 2013.12.30.7%F | EXFE HEzt=m,
2) 2014.1.10.2F A58 EE HEAts,
3) Graham Vinter, Projecct Finance, London Sweet & Maxwell, 1998, p.vil

4) A4, “BRAE sl fEAY A £ERETY g7, FAANHATE, SAAH
Hatal, A7 2%, 2008, p. 151.

5) E.R. Yescombe, Principles of Project Finance, Academic Press, 2002, p. 5.
6) E.R. Yescombe, op. cit., p. 1.

7) AYE, "Z2AE mpold A0 tEo] tiet A5 oAk EE A", Ml AR A,
Sr=u|wAPEElE], 194 A&, 2011, p. 213.
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A A WAE SRl sasta ente Fexg
Ao RRshe] Flolstaat gt deln 22 ZRAE meluse] 4
2 Ege ngons St £27d(@AN B) % F8U1uE 2
29 ZRAE spolds Folg shfekiv] slojstudt @t B¢, F2E I
2AE stoldize] Thoket E AL U Al e RAgoRY m2A
E solfiad 7t FoldEo] APRLE FAAIIE FAE FPstel 2
ngAEst 43408 $AHEY B4 A Gk 20134 38 2849
o] S 2EW ERAE solire] ARjEAS Fsje] W meAE

B @elAE BRAE soldze] tFt FAGTE AT Tzl A4
ABYAZ Fold 228 mRAE A4 AAE 7 FAgPasEE 2y
Lo ATYES gt SE, Z2AE soliid] tia HRATE BA
W, BIolAt F29 ZeAE solusdl 7t 4A9d % PNy, 19w
24 ZRAE soldre] AT FFS LAY, Ads) FIe] 74
AR Foldt 22 ERAE soldx A 4A9E L FaEe

) =
wagoRy 22 HRAE vlolise] AR ol Angcks HelA

2ol 7} glet.
I. 224 Z2AE solds AT 5%

1 Z2AE doldsd] oo I Ex
1) 2]

mRAE selysl thEel Fg7le] 54 maAszyy Wk )
=
=1

v 22 AE ZHA| 9] ZHI7EA] (asset value)oll 7]Zste] gAFoh=
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T871Holths) dubAQl ZrAEoX = AT (sponsor) 7t ZERAE] 49
€ e A SAsY AR Ajist ARdle FAR OBy 2eA
mtolH Ao A= AT ARSlel Zagh S AR AkdehA] o, &

E AxY(project company)E Aot TRAE HAWYrt 23 2571 H

£ obH, Z2AE HHU] el diste] AT ’%%‘ri—.“ﬂ gAY Xﬂ

=9 olo] ulal T2AE Tﬂr‘-‘llﬂiﬂlﬂ tﬂjz—% il

rlr uL]
o
n[m
_\;
1=
f
g
|m
2
2t

2 %”}1}%01 %040}71 ‘TH—Eroﬂ ‘EzL 1%4 ks

o]
Szg nZAEA o]gHc 1) ZZA

el 473 AE ToldAd AL ]

o] FsE s} A Fash] U fEael A% Wad dIS

o] suE Yste] FEE PAASo] Holaln haFet A SHAA
o}

(19 1) Z2AE mo]fiA Lo

.
AtgiE =878 =
g (XX (T ) ] [ s
;iM \ / Gaue seiel
nng L
xigiops
(= AFHA)

SM==sad 7|03 2

HH=z ZS%t . WikE FONXL J L RS 3R

J L

8) E.R. Yescombe, op. cit., p.l.
‘Project finance is a method of raising long—term debt financing for major projects
through "financial engineering,” based on lending against the cash flow generated by
the project alone.’

9) Scott L. Hoffman, The Law and Business of International Project Finance, Cambridge
University Press, 2008, p. 4.

10) Peter K Nevitt, Project Finance, Euromoney Publications, 1995, p. 3.

11) E.R. Yescombe, op. cit., p. 1.
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12) ¥7)2, Z2AE stolllA, gAY, 2007, p. 4.

13) 497, “A2 A mRAE vholdA A S AL, FLAHADT, 200211,
p. 12.

14) ¥71=, A, p. 285, p. 482.
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2) B4
OECD -3&2|Yd+=E41-88F(Arrangement on Officially Supported Export
Credits) ol = oHafl Ao 8RE F2EL @252 W 2o a7 A
o] Zte] HiEga A9 Aldo] He Ae Z=AE sojdiz HI gl
thi6 m2AE wolWac) g S EAL AFE AdsK) ned
E AxYyoelr, 87182 AdFol dish dies ded+dol s 42
F0] Ak ZAolh, olo] et AE AR5 meAEd WA
G ool BE @S Wdsh] Bl 1 9RES Sas BAlsk A
e 71vsks o

= FASH Rl A E mollHA= AMIFETE 919
TR ZgAE tigh AFxgsto g o] o]g
oTaAE ﬁ}o]ﬁig} 71938 (corporate finance)1}+2]
gk D71ese ARETE e 71E 719l diR
=2 AgleR W%OI o|Folx= HIH, Z2AE mlo] Al
Aol digt gz Aghe] FAlde o] ZRAES] njF dES

rok
> o 91 i
5
)

l‘f.:
fu
)
N

15) 48, SAAH, 59, 2011, pp. 404~405.

16) APPENDIX 1: ELIGIBILITY CRITERIA FOR PROJECT FINANCE TRANSACTIONS 1.

BASIC CRITERIA

The transaction involves/is characterised by:

a) The financing of a particular economic unit in which a lender is satisfied to
consider the cash flows and earnings of that economic unit as the source of funds
from which a loan will be repaid and to the assets of the economic unit as
collateral for the loan.

b) Financing of export transactions with an independent (legally and economically)
project company, e.g. special purpose company, in respect of investment projects
generating their own revenues.

¢) Appropriate risk—sharing among the partners of the project, e.g. private or
creditworthy public shareholders, exporters, creditors, off-takers, including
adequate equity.

d) Project cash flow sufficient during the entire repayment period to cover operating
costs and debt service for outside funds.

h) Limited or no recourse to the sponsors of the private sector shareholders/sponsors
of the project after completion.

17) Sheldon Leader, David Ong, Global Project Finance, Human Rights and Sustainable
Development, Cambridge University Press, 2011, p. 239.
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AT hEFO) ABTE S, BRAE sl il ZRAE

ARUTL e deBigons Rudt Heb mede Puyel 3
AFe AgdFo] dANEEA Hl(Off Balance) 2 EAEAY ofd] =

AlER] o g AT AFAREE oAl et ii)7]dasolA=
AAF7E A7 Hol Eae] AR RE FEsHl HAY AFTt AFES
= Sl ol ARdFlA oS HFE 4 vk I8y ZRAE mfoldA
M= AT E AAFE ofyH, tEe] et BFE ofA] gfona Apgo|
Al &27EE FAE 5 gtk w)ZEAE molHAE Z|gFgol HsA tHE
o] tiitzoltt. ofe] wet Fofl AaxE-E §olskAl XEoty] flote] Aa
A (consortium)= F+Agotal, il F87|82 AR 9 AFEA 24

oA T=thE(single loan)Hth= AlHA|E|E&(syndicated loan)< & 2
T2 Foohs A7t gk v)7IdE8l HleiA Z2AE mfolli Ao o
9] GARAZE Fofotarl 1 fx7F BRsr] wige] sHlef] et Algtol

v, ZRAES AYY 9 AFE §AsH] SeiA SR, HE
AL BAAL AREREZE BEIAY Z1ed, AR 5 RHEvEEe] &
o7} dg-Aoltt, vi)F§7] EH% 9] 3|45 st b7 flste] ==
AE §2= A5, A4F, dAsFTgA AAEFuat 5 ABGERE oeF
ot BAS QAR viD 71 a8l H]5H 2 A37F =7] giZe] F87182 o
39 s =2 7HIEE(spread)E HH "ot T2AE mlo]iAE ojEF
ol ‘High Risk High Return’ &-g°]gtal & 4 Qlch

rl
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3 F8 G

DA E mo] A FQ FAROl= AT, 3878 (HF), ZRAHE
Y, Z2AE AFAHEPC Contractor), 3255 (Host Country Government),
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Aolst e avHT AgTL made

He A4 *E] dzog FAlst
Lt FAolH, E3F(equity) = FLdEZ(subordinated loan)¥h &4

sl Qe AQFE gEFel s
= = n2AE GFHZE n2AE Ay
of et 27, mEAE AuUel gF 9T e §4 Sol hs) 1L
SR 5ol S ¢ FEARATT $AI5S Bk A

ARANATE APFE FEAR

= 2 7] (financial advisor)192 11-85}0]
a8°l Ut s Seth ZRAES AQ5E Aad 50k G871
Adzoz ngAE oigt S FEsHA HER AT olfo=m AR
WAl AAAEAEES Tk 87182 284S dlEshketl, PEe A
5 Ao stng Zg7|Te PR AlAL wWus AEsty ZE
HHAZAE a1t gg71de] 22AE Huy of A4 tjEcte] ZrAE
+F= B FEEES 5l ggohe Zo] EdA ol
naAE

AU+ AFEF7E 22 AFEES fel A2 A-Eet AR =
ZAE mto]HAL] 2pE(Borrower)7t Hot Z2AE Aoy E= AAZAE
F2AR7F §lE B ofYet 485Fk: e 4 gith. Z2AE AWy

2AE ToliA BE Aol iom we], mE RAo] AR} et

1=

IZAE AFAF= AZAZE £33t A4AAZTL T2AEQ BAZe B
Bo|7] mjRe] AiFE AAT @A}% B4 AgAE ATk A2A

Az Yolg7tz] T 4% 9x, Hxo] AxY oIS AT 4% QJrt. <l
AYefgoits Z2AE Huldde 99t
4= Adste dge 3.

ZZAE moldAE WA, kR, HL FA T ARRIZEE 917 ARie]
w2, ol A

= T
JHof| A *ﬂxﬂoﬂﬁ, SR, Ages, AT & ¢4 ofHe i A
87182 e DRAE AQE= S AFE Foshr] EHohes 1

19) F8AE7H ¢ Z=2AE JUAIIAAY HE(preliminary feasibility study), AE4H
(plannmg) 8574 YF(arranging finance), S8 2YE ®F (monitering the financing)

Sol oigt 4t



F QRt $E0871%0] Folsh AL ATt 1 olft AFS B
1, EA871T0] Felshe A% dF Tk FAAACE BRE] AR
ol Al vl 2 (Paris Club)20 tiae] B 4 glomien, o] 7% ¢l
QAR hsoly] mRelth) £EASVIHE HeAY TAEN A7
7ol ABAE Foloke A% 55302 95 +E4849L 1 9ot
SEAS7ITO] Folet HAGE seAge] ARE A qEels WAl
A Fg7Ie] Sk £EAE7I] FERY(EE $EUERF)OR A
Aak o] gk

nRAE wolWss APt FH PG F§L WAE ok AYFe}
T2 AT FSABEADAE, AATE BhFe] PFelHY FHL o

g} 2k 4, AR %
=

Al 4 Atk AFgT= AL

= R
A AF7) 54 gor] ARREE oA gong thEdd geds A4e

’ =
dol gk iAAFE He EAxEoz we A avHleverage
- ]

effec)E IS o Aot LATAY] AZSAT stal AgAge] dgHES
Tg71de] Z2AE Huy Yoz diEsH] HEz w2 FALENE ¥
ok ii)E871Ee] HE AR gomz A

20) ot]EH Y] 7|92 19561 9] of=JIE U A FARAGolA A= o, AR|7EA] 4297]2]

FOA7F AAEGeH, Frolgdl 57309 Eejof o]Ert

(#F= : http://www.clubdeparis.org/en/, 2014.1.2.2} &),

AR o2 wEY o] =7 feixE AEA 2 ARG 25 27 B 3E7)E0|

ook gttt wEbA] fEAET o] AWstal §A= AR AR st AY fA=

olA] AFHRFH= ol ghete] mtelE diide] "t

22) ZARE “Sielad RAES] AFA £ 9 d et 9 At it A7, §
JFFAT, EFHAREEE], 4504, 2011, p. 226.

21

~
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59 4 gk ZAE sholdal AT SV AR AL
o2 83 AP ZolnE AldFE AAe] Agdne] % gl
e F4E 907 4 dth VAYTE FARAR S B 4
odet. R ZRAENAL T AUFe] FAEAE sto] ZAE A
Ug ddsle] meAES 2Using g@e BUE 4 ol v)UiHos
14T 59 o] 7ol ERsht Z2AE soly it nlge)
BF5E U AQYL 712 BBt 0% F7)e] thEe] Qubdolet. vi)
N2} PFE SE Uk ZRAE soldst uhel

Ag & gk ZRAE soldit FdkEe] Hs) sHtEEt
kol F§71THe &2 ool 92 4 drk imHEREE = Ad4S
N2E FES AT FolnE AJRAR Ao dekw 7 dF s vl
o PAE 4 glek. iiDE§7ITHe ZEAE sholda FA1o] Fofste] FIA
Som, WEe@SSR, PGSR 5 A% SRS Wit

=z 4 AL o1 <

[e]
Lon
N

‘T,’]- E ) jELY - = (—)~|
AR offo] o] "t A, AFAFeIAE vt 22 2ol Ak 1)
A AL g e 7ol Basky B AR wold F4
go| r} i)ZEAE Fo] AAre] AaHch SRRV} BY WG
A AESL Bastel, Beo B GARES ojsize] Wasnz xz
A ZA6] ARl 2a ¥t i) Rojulgo] kot AIARA, 7t Fols|

o] £48 S BE mAE ulge] Xawlo] Erjulge] the ot of

=
we AR ZEAEL m2AE soldaAe] Agsta gom, 94 B

=2

[e%

| W $5R), feleditR PR Hote
= I S5, PSS REAd ] AFHY RE s
gRE B s, olejd thEopgel thdt 44ER ol WA,
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i)
Hir

D HE

Z 5E7H2008~201241)0] 22¥ ZZRAE mo|WA AXHE HH 2011
Woll 40659 Eel2 FHUAE 725190, 200990l 2,899¢ dEjz
A2 71254ct 2008¥e] Z2H 2§72 et A NAHoR A7
7F S1EES7] el ZRAE mfodA Aol ZpY Wi, 201095 H &
29 A7 7 g4 SEX 11do= Aol 714 =9rd

2 A& B wet 20 =9t
Aoz Btk oft F2W RAE slolyast ZEW 7le] wgsA W
o 2 ANt gt

012dxe] 229 m2AE solds AHe £ 38230 gz Fdxe

E
4,065 2o 1oH 6% Aok, 20129°] m2AE mlol A AZH
(financial close) ZAg= 9017422 HAL9] 97679 ‘ﬂ]ﬁH 12% Qié}% 5
20129 z0] 229 &?.JE]E oA ot ik 20124
T A4S AAE 1,0429 DEl2 Adke] Hls) 12% o%s}aiu} E?Ji]
E mpoldas th&E(loan)t HAH(bond) o2 FESEY AmHEH, 2012Wx 9
2o 28949 gajz Adro] 32720 g v 12% ZAstaout, A
B 2499 I¥E HdAxe] 1569 gl vls] 60% “AFsotaal, 2006149]

610 22 % H1AE 7=t

24) Project Finance Magazine Issue 336, Dialogic Global Project Finance=Full Year 2012,
Euromoney Institutional Investor PLC, 2013.2, p. 86~100.; Project Finance Magazine
Issue 327, Dialogic Global Project Finance—Full Year 2011, Euromoney Institutional
Investor PLC, 2012.2, p. 81~96.; Project Finance Magazine Issue 317, Dialogic
Global Project Finance—Full Year 2012, Euromoney Institutional Investor PLC,
2011.2, p. 82~96.
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(E 1) drd m2AE mlollA §x]A1A(2008~2012)
(G B == )

A A A

T = A >7E = e
2008 3,205 - 730 -
2009 2,899 AN9.5% 726 A1%
2010 3,546 22.3% 875 20.5%
2011 4,065 14.6% 976 11.5%
2012 3,823 AN6.0% 901 NT1. 1%
A A 17,538 - 4,208 -
w00 -
sm00 |
i
2500
00

o 20083 o093 20103 20113 zo12'3

k= ¢ Project Finance Magazine, 2011.2, 2012.2, 2013.2.

2) AeE @ F7pg AH 2A

2012dr o] Z2AE mlo|HA AALS
o] 82791 (1= 714 weotw, 1 Ha
), AeER o] 5549 =& (187 73_) Bojxjedo] 55191 =a](1327), Q1A
o] 4539 & (17671, Eu|Ado] 4179 22i(1127), F&-°orxe7tA]
o] 35091 =al(697), ZgHA o] 819 LTS 71259} FHE,
201290 2AE erO]”V\ A I7pER BHH 5371 8199 (55
g AdLo] vs] 121% 2715t 192 AA|5hg.00 29 o7} 4499] oF

Aoz AHEH, oF-tgFA A
ofAlopz| o] 6299 H(147

25) 2FE ZRAE moldA {AA(557) vl FAAHo] w2H, 1 olf= 20124



2w mzAE sl A2 FF U AA9Y BY 285

2(17272) 2 2918 2SI, 2214 vl=o] 4109 291087 = 391, Bt
o] 1789 I=(587)E 491, g=to] 1729 Fe(44)= 59, ZgArt 132
of 2e(567) = 691, WAIZZE 1239 22237 = 791, HEolAletrt 122¢]
2e(147)= 891, S=re] 1199 22192 991, ZHueizt 1019 22 (247)
= 10915 A#stded, felvdhs 929 2eG1)= 1195 A5,

3) ATgiiord @ 28718 U4 By

2012dx ZRHE mo|lA FAAAS AFYEopEE AWEY, QR
o] 11369 2¢=2 Adxe] 1,269¢ Gejof Hls) 10% 7 S
Q1 FFolgich QImgtREE AfHos HAmHEY TehFo| 3259 9
= Adko] Hlo} 3% F7Fstelon, dxQlmeh= 1989 dej= Hddke] H
Sl 64% 7kt Aot 919 292 Hdkof Hls| 3ujut S7t
ShATh.

A E JIARES L1119 ge2 ddxo] 7359 gl H|s| 52%4+
Z7rstdet. £35] 9644 9@ LNG(Oil Refinery & LNG) H2& 6159 &
A2 Mz 1159 g9 of 4uj= Har|E& Gk 5 89l
Ichthys LNG Z2AEQ} Curtis Island Australia Pacific LNGoO|it}. o4
HES 1,1139 &892 #MAx9] 1,408% 23 H|sf| 21% #4531, T

kel
A]
ELER T /1\_].
e 259 23z 71%4 gastion, 10718 eAERh GAE it

(E 2y AgE mRAE solds $A4H(2012)
GORCR-E)
2011 2012
T2 578
Fa | vz | 24 | a3z
Qlza} 1,269 31.2% 1,136 29.7% A10%
(=) (316) (7.8%) (325) (8.5%) (3%)

12€) AAH Ichthys ING Z2AE7} 3409 &8, 20124 5¥ofl A= Curtis Island
Australia Pacific LNG ZRHAEZ} 1299 gejg2 2710 T2AEJ} A9 57%S 2425}
%71 wjZolrt.
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2011 2012
T = &
= 9 H] & = o4 H| F
(Hm) (12D (3.0%) (198) (5.2%) (64%)
(otr) (30) 0.7%) 91) (2.4%) (203%)
45 2 7ta 735 18.1% 1,111 29.1% 297%
oflq7] 1,408 34.6% 1,113 29.1% A21%
4l 87 2.1% 25 0.7% A71%
7] € 566 13.9% 438 11.5% N22.6%
oA 4,065 100.0% 3,823 100.0% A6.0%
1,600 7
1,400 17
1,200 T
1,000 1
800 7
600 w2011 H
aoo + mzo1z2H
200 7
o T T T T T T T T
o}/? \Cy%) Q%’ 4 Jb\‘rkcj) O}j\/ {i\\bﬁk %T‘\/ ’)\Q\;\
NP

2012dx Fg7]3d DZ2AE molliA tiEHAE HW, State Bank of
India”} 1639 21587 o2 195 5191, 11 HE o]e]Mitsubish UF]
7} 14891 2 (1174), Sumitomo MitsuiZ} 9191 22(807), MizuhoZ} 75%]
g921(637), HArgedo]l 629 221(3371), Bank of America Merrill
Lynch7} 489 22{(197), Credit Agricole”} 469 ©2(4371), BNP Paribas”}
449 & (5171), China Development Bank”7} 429 &3 (871)& 7]=sl4Ht.

4) Fq9) Z2AE dolds BA & AL

A PF R4 tjE EAR <lote] n2AE mfoldl Aol of

o
K3
e HAA o WA= f27F gk 20099 39 F891H93]olA HES PF



2w m2AE volis A2 FF L AYIY B4 287

g AejzArE ] o5, 2008.99 7|+ H-s4t PFE2 2,44378

= 817280l ZAMHA AFAA 1,667 PFiE Aol disl
_% 3=dog _E__ﬁ_?_]_— 75_74- FOO]:EJ 60%(9967H), FE_%J 30%(5067]:[),
o

B

> 2
ngszm%m{w
O
5
= 2
o o2
oo >

*
H

o

-

3Fe2, 10%(1657 2 F7H= Y, ad7|Eo=+ & PFHE 69.5%¢
FO¥o | 59%(41.329), "THE | 34%(23.5%9), Ta9¢d, 7%(4.724)=
Ef5iTh20 BEAit PFHEAHES] AA&o] Assta i, PFREAMFRS]
717t o idgel wet 2009.10¥ S8A59Y 2 8RR a8 FARAY
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ABSTRACT

Global Project Finance Trends and Commercial Risk Analysis
Kim, Sang Man

Project finance (“PF”) is a method of raising long—term debt financing
based on lending against the cash flow generated by the project alone.
Project finance is a nonrecourse or limited recourse financing structure
against the sponsors(or the investors). The debt terms in a project finance
are not based on the creditor’s credit support or on the value of the
assets of the project. Lenders rely on the future cash flow to be generated
by the project for debt repayment and interest, rather than the value of
the project or the credit ratings of the sponsors. The non-recourse or
limited recourse financing usually prompt potential project finance lenders
to assess carefully all possible risks that might arise in a project to ensure
that those risks are mitigated and controlled. In this respect, project
finance is a opposite financing method of corporate finance.

Project finance has rapidly grown over the last 20 years due to the
worldwide process of privatization of public sector and development of
natural resources. Global project finance volume reached the record USD
406.5 billion in 2011. In 2012, however, Global project finance volume
dropped 6% to USD 382.3 billion. Infrastructure overtook Energy to lead
all sectors with USD 113.6 billion.

It is generally recognized that there are more and higher risks in project
finance compared with corporate finance. Project finance is exposed to
commercial risks as well as political risks. The main commercial risks are
completion risks, environmental risks, operating risks, input supply risks,
revenue risks, etc, and the main political risks are currency convertibility

and transfer risks, expropriation risks, war and civil disturbance risks, risks
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of breach of government concession agreement, etc.
Completion risks include permits risks, risks relating to the EPC
Contractor, construction cost overrun, delay in completion, inadequate

performance on completion, etc.

Key Word : Global Project, Project Finance(PF), Commercial Risk,

Project Company(SPC), Financial Institution, Cash Flow




