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A Study on the composition of PFV(project financing vehicle)

used in large-scale development project
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Abstract

The trend of Development Projects has been changing through a few recent years. Small—scale development
projects in the past were usually for building residences or officetel in a big cities, making lots of profits, These

projects made not only lots of profits but also unbalance between the urban centers and the suburbs.

So

government made some regulations to prevent the things from being worse anymore, planned to develop the
country in balance and began to lead large—scale development project such as Inno city and Newtown,

At first, in this study, the phases and the characteristics of development project's change will be looked around.
And then, after overview about PFV(project financing vehicle) used a lot in large—scale development projects will
be seen, the better ways to use PFV in large—scale development projects are going to be proposed by considering

the problems in PFV's conformation.

7| ¥ = 2 THEALS,
Keywords

ZZHE Zo|HA PRV, Al 7
: large—scale development project, PF(project financing), PFV(project financing vehicle), project composition

rh

1. A

S2|uhete] A
971, e FHoRRE
Atk 70~90ddhell= WA (AL SAD 7L AlFARRE Al
eghdlof whel], 19979 9]2ke}7] o]&
ol ol 155 l Fol w2 AHIAP} mAR| whet, A4
AFso] Aol 2 AlgA (development)S A YALEA]
SAf Hto R l"ﬁcﬂﬂ‘” on, AHIAbe FE ATYFHE ©

s AFEZIERAE S §1%F SOCAL
Y3 P‘ﬂq o] AUzl =] 9}F0] IR QAgh
1t EAR Y TAR Qe ARolA 24 B AR
aﬂl =i, ofof whet HTARG Y] ARY

A AYd 70~90dThe} ¢
Ao s Fystu

2 AfolA= ol 7H‘:‘e]’/\}ﬁ H3te] sk}, Hoh g
£l /\}‘Q—r"“ S 93t A9l PFV(Project Financing Vehicle)

of d% W T4, 28| 2 A% BAES Aviw, B4
S et ol e dopE Al et

* goptE ASRAFING HAn

w gepst AFRATILG we, HHY @A)

B AL TR FESIL ARALRESH o]
AasHE 0T SR A AL (A A E 0T A A A03) ] o3
e gy

159

vizke] A WaLe AMEA} BEo R
Ae x EAS YL RIS AL, SHARA A
249t A o sastelct. el IMF 2]
3o)7] olFo] We Adsl} wAEkT, AU} 91
WA ARISITO] 2 AJRES BIZF AAE, BAY AT
BTl A 29 ofat BEREe AdslAbL ARk 4
o] ko] 2 ARE oYt}

TXﬂL oI el 7 ol U = £

.

:?:
> F

-0

z
_t_
-1N
L
=
e
2
()
A
ol
|o
fu
ne
)
)

A, Bh ATAIR <8 AR} e8] of
Fe AJsA7E AR 9710 Hstel, 1 A}
ARSI, Y A Ere HeiEe =
e R
AT, LR AR 2o AR

BRI FEARI



2008 EAGSYELYY =2YH8H 1z, T¢ HI43)
E 1229 U2 HEMYe 72 (BII7ER, JIYEA SHO0IA R ZEeH2006.09) &x)
x|y T2(8) AtA R T T2(8)
2% wER 1,057,308 FHAl DZX|F 537,995
423 wER 287,374 SEHAl AR T 778,180
alel wERR 102,003 SHA| 2lo|x|F# 644,947
FEHR MY O|HFAl FoXF 329,921 AlBAl 28X T 187,818
EHFAl HaX|F 192,657 YYA| ZEX|F 688,787
e MERF 393,939 T2 TE-lET|F 628,112
e ALK 344,763 OFQFA| ottX| T 517,575
1Y s=XF 395,648 TEA FEX|F 174,839
x| T2(8) x| T2(8)
ZRAAF) 1,050,000 AEHEF) 1,260,000
S2H,2H) 2,090,000 M F (M7 2 345,000
HAUTA|
HEEF 25) 2,800,000 FLHEE S) 651,000
5 MELE) 2,290,000 (=S 1,330,000
45(dH) 1,050,000 2¢tHET) 840,000
x| T2(8) x| T2(8)
HF 1,609,394 Eff of 4,437,575
71 YAl -
R 2,125,078 5 2,324,848
ot 12,212,121 o=l 10,000,000
A R Y ToHA ol uet HegdH o A woll gt ARl 2 sk 59 N Aol s tha
FofollA Alde A A ALz A Zdgto] Lpeht 22 AAE FHReh 2oy e ) AR bzl
A HAT, A FRAYANAY o= WA FFEES BFE AU AT A 7 EBHS Mook A4 >
SOCAFoll Tt T Alg Frodofl A, disE 7 Abefol] o oflF=e] Ade AR 3 ARlA Eibol alx HHA, 7%
3 3F Wolol e ABH) M mEE Ut Qlth AP Aol glo] B34 S 919 FEA o] it 2
St FEAA B30 ATEAS gud Wik RO F PAS AWSL, 3] WEER o|Rojxd Ae| Ao
gaael AMAe IR RA USRI W U Aol g Al A A A Al o) 2
E= 559 7|90l Aoz U4 (developer) 7t & 84 9 AT 9 =AY ey S A 350
o Ad-FA Y 1528} & EHdhs =94 AET A HA2oz FresH =i
Hl& 752 SHshe ASA EAEAE Witk A 50 Frshe di®Ae MY AJers 7IE Wl
(R&D) Y] Bk =AY A7 ZEARA A, OES Al ATt FE AUE 9 AR A
897} sl ARG, TAGR) SURAA AQRAY A Seel Wbl T ) B ek A S
AL Rlol, BRAAE5 97 BHAAY AE 9 27 45 0 3 8 W ] e ke
Ale HiehFa gd-sidold A A $A Ee ATl adsty] 913 HAEAl A 9 HHSHEREAT, ‘%‘Xﬂ
Hofglct. AR 5ol %u} E3 AN FEgt A )
Hpojoa ‘gleor’ Zo] 9ltt
22 T REo| Huws 2.3 ¥ s, SEEE HELAY
P AR B2 W 50 ALY A8 9 A AT of ABAIAL BS, 71EY 2FE P
3 SOCAIYT} e A 5 Ao 27to] B QB B 9] E ARIe] 9i5e) ApIARRIT WaRe o), 1 et

160



TF7= JfAIIOIMo] PRV 0] gt ¢4

X
)

4 o= glol Wzt o] VIfmAle] A
F2(A 4719 212
221%k ), ERIA (2
& 2320h), s
&5 = Y

= A}
A3 Fol

‘1‘201] gohe S

Mo —
lo
No}mﬁ
ol

> AN
us;i

yp‘
o~
w
=23
ol o

M by o

oX
>
N
.
o

2R

oflt of
2
N

L 19
Kl
12
oflt
= O

r>~l
¥
jn
N
r’j
ofd
)
_>&

o
o
iy
)
ol

¢

>
A
)
Ho

flo
B flo
X
iy
—
ﬂ
o
oEL
2
>
u
_i_
y
—
(@)
O
=
o,
:LI
3!
Hu

+ 34”&%‘01]*1 280

(RIS A2
i
s
L
>
1o
o I

E3 220 ABAGE Yol QolNE 7ze] ahe
ol ‘B8l 7t ol 7|2 Al

37 gkron], o] SE7 Fm S0l B
oA EE FurAo] g SEgd v,
o} djRsiEel) Hel 1 olo] ApE el ojsuAa
9 ARgA o] TheraA|EL Uk meb oleldt T Sa

gl o] ©

So| Fasw 3

1o
ol
=

|

ojET ¢ Tkt 8= Y Wi

Bl Sl Aol

3. U7t E A eAe] PFV 3

obA AFE H ALlo] iFs), Hatsle] EHos ol
AbQ] eao] st gt Alzko] HESHY OR Z7letaL §)
on, ol2jgt ABtelA AEH AT wgw 7199] &
HAA ST} A= 40 He guEs AgdiEte
2 ARle] AYe 29 A4S, g AR AR *34 =3s}
A Sgulgol 24 199 ARLARAe] FFS 37
HLo], ZLol= s Al o 2RE nleo] WHE FFE
29 TRE s AISdel Wad 43S 2Pl 2

E sjolWd) 7]4e] A8 ol

m2AE sfolWy JIHE ol AFEES

SERE

5 A = 3Ke) - . .
Aol a5 WEA|AL, HE EAE Hoh aedoz A o ARJUES 9 ¢Jal= SPC(Special Purpose Company: £
* 2 M RYEQ HWEFQ PRV &AM (‘4, PFVe U St Ald24 & pp.778Y E29 W82 AR 43)
BT
T PPV & - R
W) 2t ZEEN 87| nier SR
ChEi Az —— Ch 224 150% seied 50% SREAIL 14.1%
FalulPS] (F)ADLEA|E| 199?/ MEEH 150% Asted 3.0% s 50%
=2 gtulEl e PHHM 150% Zol28 30% DEAZH 50%
SKZAM  20.1% XL HZH 18.0% ol =M 5.0%
Of&hef BF (Z)EEFZ E )t FEIZAL CHE A 6.5% S8 50% A ekEels] 3.0%
=Rk TIEREEAE 19.9% FAEEY 55% Ask2d 50% S5l 30%
HEAM 50% s 1.0% 712l ENG 15%
=3 76%
oI FCHO| ™ ] SKZAM 125% A5t 7.15%
o OIM E A GSHAM 7.6% ShLb 7.15% =ojole 86w
Ei;;q 2 (Fa2LN Y NS A ZAIAAM 57% 2351 2% el 8'60/"
;H“*AP* 19.9% HHEHM 57% Lol shAY ol /= ok CEET BR
=T 7|E} 6.6% /ol s SKES /o] 2k
ol Al 242t 2.35%
K| gt XM 2 x %
B 224% HeEs 180
Bagol 2 FeBAL B 8.1 A% 50% i
it (F)A Al Epl o tH2 4.4% S a0 2048 49%
e e GS 44% cloen
IlEWH“é‘ 11% 2|2t 25%
’ NHEXSH 2.4%
=2t A4 15.6%
LA 7.0% =8 50% HlZAM 117%
sigec (Ftrecle - HAZAM 40% ol & 3.0% oltotAM 11.7%
2514 40% Wachovia 30% AlZE 3 50%
AMAH 30%
OAlObLt - SIALALS X =S Eto|0f 80.0%
23 PFV- - - SINEHE 50% g
R2AS = PRV 2% 50% S22 R150%

161



2008 EAGSYELYY =2YH8H 1z, T¢ HI43)

BRI S Aeslolot Shu, ofefd FolA SPCE
S Rk, AR HolAES W] dE A541S
olFom dHsloRst A2 2Is) SPCE Ft AL 73]

1A AL, ofell & 3] SPCE wHE3iom, PFV(Project
Finance Vehicle: ZZAEZFEAS|AN 7} vEZ 70|t}
T8 Ay e HEIARH, Aoz dYd SR

A =717 29 o, EASARE, AR 509 o)A,
g71e] 5%0l 2, AU AR, W0l

ol S0siely il 5ol ek,
PFVE defalo] Alele 433 A),
elo] SLEAL 15 Ae] ok 5

X 7

5ol
HOAIE WA, o
FEA% HEAS 50%
2 4 glom], sE W el Y A 524 3
F3 oA 9 4w T ol o SR 30 Fk o)
e W 4 olek. B8 AW AT LAY o]
3 A S Bl QuAARe] Hlstel W] 0.5% 7
2, % 2] o] 3% Ame] AlFARlole) M At vt
ehd 0.2 alye, 47142 dujeie] Al Bab
PF Al 59 49 1 A3t o 2 502 ool Ao
Shiti EaelAl wol AgEIRL itk (7] A, 2007)

4. ¥3 PFVe +A%Z AAHF} A

2o ARl PRV e AIFAIS) 4183t B
Seat pasyl o A9lel vl BFSEARIAES 2

A2 AFL 29PN, AR ol A3
Q5] st o 244 B ohjeh Akl 29 el 3o
S AU AR AdAA e w7k AFARS A &

E o 2A A RofollAl9f HIoRIFO R 4t
gsfele dHE 1 oolg 2S 4 qlofof gk, e

U 520 e @A) £9ET Qs PFVE] 742 1w )
WEE AR AW ste] A8 Bz AgslElE B
PFV-12 Allslel, (F)AmiEAE, (G)MEpmEAL,

(F)IZPRE, (F)HAAENE 52 Fold tiE 24

QA7 A3k Qe o] v e, wm sce A4
SJShA QIZE AARe] 9 ol HFo] e Ak AL &
ek, 4t o9l ol LA oY A

Holt olRolx) g A9 SATE ARIE 35 2 4 Yok,
olefat Aol that ULS Bl AR, PRV =9jo] o)

=

EA] kAL, olof gt MA, A=A Atrt obz] LA
oko AlBlof| A 22 o7 Zylele dlgtre] Ealyjure] uk=

7 golAlm ek Aol Bz, olefat thitw Eay
of A1) A TRt hS A TR AEAYE S

Ashre sg7Idte 8 A 22 8% A =

162

9lgt YIESH 59
2007)
o] & 7| o= ¢I9

£ $37] Slaia o

o] Holurt Fas| Yot (RIwel,

Q= 7-10] /\wo].—/}

I8} o] Rt IS tiE AASAT E43A
o2 3o Ol‘f Ao ALHEH PFVZE fgst A =83}
thokel AR HolE fdtee 9 Hrohs ©es| PRV
Al AA| dlgle de ==A] AT o2 35
%EE} HI7E AJPARS]
ZI%W}ZI o

Do, 12 Qo) Aol AsksE A
o Sejuteto] ula Ul e 45

Qlck. W7k AN e ABREOEA T Ao

H At
) 2, AET 5

sk S Holrh 7153t Aol
AR WA el G W 30 ol
283 AU Fgko] Wasith WEAe ZHsk A 1

o} B3} Aol o] Ad glo] ARYle] TRE mAFo T
A RIZE AJRPARRE A SRS FAIAQL AFRIAIR] 7 Al
ofgizo] WA HiL, A= ARIAIZ S A4 9 ARIA 2
e B A7) ASAE W AN F4o 24o]
WAL AFo] ehiA gk

AR, ol BEAE Allolxle) A 2ol glo, Alw
el moke Fof Fg7Iu0] Y AAsA] A8 Y g
ZZAEQ] &2 AJAURS titoz 3 Ho}
A7} 7K o whgolof & Aol

FO] AR e d o & Qg Ao 7t
g3 290] AAHE 95t w27} S AE '
O3t :=gof 3], 2o MIAL H

FZ9] o2 FARA], ‘=

9 E3etE Qs Ao Lagh Aol 7]
shgaR o S71IAa, AR 7R oA g7lekEe] et
AFIAel dhat grtol olelglxA] Hjglon], oo e} ot
= ARl AR ALY 8 WAlo.2A PEVYL o
of, o2 FpuARlelq Qe e,



THAZ T RIOIS] PPV o] Bt 911

ZEM Hirri Atedel glo} Folveh Tash Ale =
& el 9let, %:lli—i 8718 5ol Atgell Hefsk=
g A3 Algat g g Ay #els AAF
oA, = 8H% Arglel miEfe] ArAdE AR AR
A2S Z2gsis= PFV7E 7129 Apaharaate] xpdEA ¢lo]
ohegk AA| S-S et = A Age 7RsAlo] YEhual
At

w2kA PEVE ol 82t A Aol tig Ad9Ar S4
O AmxE 25 vHY] fleite SRHoR 2R El)
AE ol Aol Bl a3, os HsiA wkt
AEYAre] ArI R Adeiel W ko] Rkt oAl AR
AZS e 22 71 Alsol 2ad Aot =3t 587
ol digh A=Al LS Tl oo ZRAES AT
= 7= Azl 7hsAl soF & Aot

ol T3 thati AHTARRIel ot Kot A= 9= AJHAL
o FAE frieshal, AHLAR stolT Algolehs de F
ollae] Afs Ae7IH, Taqti AdgAte] disti T
At o] HoAE e oL, ‘%0}7} ﬁé*&?ﬂlﬂ«l =79

&
ki
o
rot

1. 7] A, PFV(Project Finance Vehicle)o] Wrd EaFa} Al
A, 20073 FREAHRAles] FAsked 3], pp.l~12,
2007. 11

2. Agol, diat= JWEAbel it vizteldk Skl 2007.
02

3. AGE, GAlmA] @S A, AdATd AR

(A€ 7A)), pp.1~13, 2006. 09

163





