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‘oo & HAAA dsiet FEART, HdFAATAL Issue Paper,
2008.6.26.

4 55 M - AP BEd S, EY T AARNTI 2d
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1. 1995 B frik
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BEl

R8s

—

978d /M - Ao ABAFLS 1 19869 GATT 7}
olF AW AIE FAZIE BA Arlsl g 19939 %
l

z

iR
fr dlo ofN
c

B AHalFe] AgAAAAY $Y9 AF qAPNE HEAL. 2
FANE GAEGS A5 A8 WHel FYFIL FRYAS
sh@stel 19959 69 A8 AFANTELNE Alx 479 03 (A
QAR i AR ISRBE (R )I0e ARG 2e
s 108 19378 Algel Soizich. 3 74 9%BxFo] o2t dnye
[R3F, SEUEHE, TOHE, RIEEHE, R4 5 5ER 9nE 7As%n At
o] e Fe] NAAAAAR ABAAN B LFRE QAR
AEA 24T AR F9 shtolth o] M Fe ARPOR F2
of Hg qagFAA APRA] MEUx ZW] Tl
get AAE - A P e Fusn A9 AARE o

gAzge] BRHYS Gusgnis o g9 Jeka
o °

33ta, B4 % AEAYY FUEe

il
4 e

3 g 9ude A4S BHo= Fu(AlR)
AUAAY Ab8lFe AAA ARG WAL AAL P E g
Ade weA BE, A8, 3F, 44, 189 948 EFAES 3

I JTHAZR).

olel m=t AAAE= FAUAL, wid, F=F, B, AGHE T
BAZE TolM grEAow HARZ] HQF ol HelA <
dete BT, AddE, 29, #A4, ie5e T UHew HEHE F
58 5 A HAT(R2x). BAEFE AFA GRS AAste A

$ ool i AR UGN A89% SO ¥2HA 7
30 7 gREAEE AR el g5t guy AUt F&Y

: go =AHQ ofwel ostel AYPY UEL HAS, AHY

AT 2E GuPAS o gad fHH 232 ANdun durh 2

Pt oe @ ARBPS WA swPel gony guAdY S 9
2% 23940 =4

1) g3¥d, "dEFF ol BAZS AFuget,, ofakad
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olnz EWA el 7 S dRd, FRol SNt E 4, A
A, AZBANA v ZR WA st HRYo] A& A
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T FRAGD Hdt FIIHAE ALDT BE ZHE EL
7b He AL okl ARl Gk doie dvka Bkt g
I AR BE e SARITACEA AFAE A5t AHAA el
A FER(ES, A7, 2d)E AFste Z95 A8t AdA7 &
Bas ARy Aol dnlet] AFAelA Hdde BAe] A
WERCRHETR)IE 278 & WA st (A4x). 28 ddred o

_4

Sol= gunel 4ol ATk EAe] Fhols] WE] HuA
ofo] REolm FuAFAAA FHAo] Pt AFelE FHAFAE
a2 8 A ARA, GuA

AAADE A FET. FuAel Faz
34, ARA F Aol Y AFge 27 o
oF ATh(AI5Z 23).

2. 2007 Wk

20079 39 164 A107] AFAHUChES ] A5H H oA il
fikol AEso], Ze o 1094 197 H Ao Soiztrh. AL F o)
A s AZAABES AL FANE ARAMAEE B
By A7t 22599 Aol

ZFANE olnl Acpilaliil, gryel ARFRL gt o B
ARe wrke] AEugely AAAA] AP BAL AA T 9lo]
2 ARl L%%& BRE At b 2 EAE B0 32
Zjl

S wa A 2FGoRA FATe ol
ARG 58 EAFRAE AAsm
) 2fA% 238 oTE WANE TEHE AL YWEHoR

oleigol WolThId)

12) g ¥a 44 FALe EF&AGOTA FAo
o

I& B FRAE 2o BEES S Gof 2E4 2 a5
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Heel 2 Byl A Ewsh A A4S FEA
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e R T
(A7) B EAs TRzt A% - A9 - FAP06] A

i

ole] met EUY ASFY WP H S FERET
FHOEZAM FAAES E?}%}Oﬂ BE 9RE
o7 JARAT0R)= T, AFrEAd] |
A7 48E FARGAIBE, A174x). of&®
HALAE HREOE %Xésh(zﬂmz_ 2%), gREAY FF(
1712 1%, A177x 15)3 SR EALAGAG Adde] 23 A(
172z 23] &5 178, BEZEFA0l & & gle Al 2% A
o] WMol tate] AL WA E FAHHAIBR)S T

B89 A6 LEHS o 22 540] gtk

AR, AFAL Fgabel kA Fa, 74 F FEakely Je

1

o
FEBAIA FUAT Axbel BAD 5 ATHAI80E

R H
)
a r

£ o

13) = =82 FES 938yl ZAtH] Y H#HES st AAA
o AYFomM ik Edel gl T drE wHEdn. AA, A
Ao Fgel BT VEFHOR AYuiRdata AFAEAAALY TS
mtastth B4, FES FAFH ddelx =6t AddHoR AFHE
olF Atk kAR - Adafd - ARIAfFES] BT KD, FUAE
o] Y, gAALEHoY AL EA AHEAEL] AFH JEdF T 7154
Al el A Aol Ao, us A&siA grie] AT AA,
U 7 EYFH(E, A4dx), =89 HI(A32~38%). EAETAE D
A - 8L T RhERS 1“5&‘%‘0 A ARFANE S B3k, ]

TH=d

HHEDAY dS7Me4 - S FREA =g o] dH,
H, AFd&35, 2007.8, 149, 56~57H.

14) $1¢] A, 47~544.

15) grH2 B39 AY Folx E53hH, %ﬂt‘éﬂl T3l v BAHEFE
B2S g AgF)e] HE&Hn. BES A%t 2] of
Al FARE oA o).

JN'
E
)
0
rr‘
af
rlo
X,
12
of
i

16) X8 W4 GRHEAORN gue At 1 B4UUe] HE At
B A% ABRGALD A Fhw BAHATCISL). 2
A ERYANT FALS S0l D & AT RE FUA AR £

& YA 4 ok FAS R 9 uHAI232%).
17) M}ﬂl, ske] d, 49~534.
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EHY EXAREHolY A3 F A el AdHe] dAgo] 913
257 GeEt(AI4E 23, 33). A== A4EA ALE
FAAAG e JAME dA A7t YA o] (A 182%, AI183%). Hgh
AEA AHEE 919 AZAES AGA HAA Fel AFH A=l
ao] nxA AW, dFste] ARSEF P8t UTHAI200

N2 R
i)
o

b1

=4, Adde] dAATEe AdEs 9o ® stu gloH, WEx
AREA QL Aol g ol ATHAI8SZR). HIEEAFS FAHL ¢
1 (A186x), AFde] AFL AHH Aoy dojwlz Sol trefst
A QAR (ABE). AGALE S/ adedez He B9%
dele] A3Ae] dig @AY Z¢= v vh(A 187~ 189%).

AR, SFrRAAL] Hade] Agte] AAHAY. GEY A= I
R de] AGFA=e] A doMMe & doa A (HA3Bx
13)o] AT, SdAYAA = o9 22 Ags FA skt

N

b g Ame PRy ZMSZ) AgANY Fo
A} AGABR BA Dhsto] b FHL FA Yy B
ge oAe wase, A% 3RS $Ae AF LA et
3 3774 A THA1902).
AYEAEe FEt AZAR] o7t glow Ao ¥
= EohE Aol MpRAR) WA EE P
JERAE AR A5 wEel ek 2
Fzol AFAAY] FIE L3t AS AYEHA

Awsts Ae A %‘—3‘0}71 AP T AFEHES] J=
7h AR &Y e 9EI NS WA doetu e AL
T ERME QA de Aol Ha, §719 fvlE FaA
o yYebzt AgAAT} 7iAE AgE APl tF 71Ee] oo S U
How wiota, EF SEAYS AV A9E F U HEE
2 AGAAY HFo mEE Hel Yok

g Aol sl gle Aol frEold HrIe Aol
o] 7hed WIS SEA Fom(A1RE), AFHEHIe] HAE

18) $1¢] =, 504.
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A7l FSlel daide Aoy AR, 7S 54,
GEAFTE, SAHARTE T& dFs L JdHA193%).
OAA, Agde] Yoz A e douizds dt= A5
of wigel tistd =dYH2> O 714 AZd /\}0101] o
of ok, @ EES7] Addel A7 Addel ¢ 40}0:1 ® "SI
A Atolele AN H ol metA] v HA19E). DL F
At Aol H&HAR, @9 @2 FAtelwt AH&dn. AFRAAY
o] AGEH=2 A& HolMM= ¢ d(FRY ABx)L T
e 2y =dle A9z Ao AARA B AgAd
Ade A8k Yo

ARA, AFde] AFLPPomA Hulda ool Fr7hH S]]
gt st dFe WEFAEA Y deuizdE A s, olw A%
He FxREF st v HoAM HAREe =R A%
Z, 9 A219x, fFAE A2W6xE ZS #FA). olHT KWEHTS
QAL = Aol =dge 530l i, FviEdate] Fdoly A

AA
AAel AGust Ho] QA e BAR o] masozM A=

ofV b

Holg =R Aow AzZEGY I3
Fort HA e Af ATdAE duHdel Axs Hardde
4 F AAFBE F7E 5 Sv du wetd(FRy A3z 1),

EAY M AdAAE AFAY TS AL APHoF 19y
fel didtel AFEAEe] Av EE dude AFE F AHE
AW A 1952 23). w3 APl A/ 7+ DR AP FARL
W20 g2 SR HA2022). )AL AFAR HIH P Y
AVE EFFeta, AGEAA ] 58S X387 d8 & ﬁm o]t

dFA, 2AZTHA el 0] Sridtel gl &% wig 7
ettt AP EAEE ‘LA 717 el AlEHoRE A= AEE
o oolyzl ‘GARRLe] gejef osle] R JEAWE EdE £ gl
gx 3te F8E T ATHA203x).

AGA, EGEE AGAAETE 2@ o3t AER RS 53

19) $1¢] A, 51~524.

200 A7 2gApel o] AFAANA oY AL FAT F YT
WA7E wa WAt Yol g FAA @GS A o A7l A%
W AL S FUTT AWl thstel WA WenEE 3

T F de 2FAE/TE 2otV EF 135x2).
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=& wseH(A180% 13 435, A|181%, A|189%). =, 714 - /WA
JAL - wH A A= FARRE] *1%539401] ojste] dA HF
st JAAY A BAstA 2 iy - AAR - REAE - Al Fel o
o] AFAE AT F don AT A(AL8IER) Kk BENE
f&(floating charge) 9t FAFEH HFF4k AGAS dAsta gloh. oA
of 9t} FTa71gel FALIE A9 Agoltt. JFTA AGA

H = L4
o ARAE E9F Sk aFHAAW, Z4H FFBF Fol Fl
49 BAE AFHL AYZAEL ST FFANA BFY FE

S TH(A 189%).

A74 A9 Aol SALPY AL AA] BT 4L T 9
g2 $4 gardde] AAAke age] AANTE 2kE Aol ¥
Nom AASH(A2102), A RS ATF @ AAAHA212

z).

agla dARE HYel BEelFE A=, ols fwetd ddA
= WidAde AR oiys A= deFHFTdY 1E
A WAl o A TdS e (A215%). 2dAe] A
© AHrE dEo] AEHAY 2 JHATF EA48 FAaE Thedel =
< deojs AARE vE grY AFS F+E F a, da8438A

7F g2 FERE AT dv Aol ddAe dE2 AW Ee
deojufzte = QHH(A216%).
dhe E571% delA ZadHAe] T flole ZdA= WH
= @ F JoH(A217x), AFolF 7 Rl dele AAEAAE=
AARE AHYAE AAAAA S 5 9, ol Ewts] d
A7 3 AL S AHA220%). o] AL AT WAY] 2
A= A7) sEele A2 RH e fde 2dAAA B
Al17171 %%‘H Az SR gt ol
AN Wl date] FAgdstua HKEME B3 F38&
shaL %E}(HIZZZZ_). deElddel daixs el ot Aeke
stojol st AT A& Ale] AR, AHFTA e Aol
© d94749 $718 FeE dH(A224~226x). 28 dddAS
AT A doe Fole deto] =ddHe FEYY A 7’
=g F e VEEAAEAS dddsAde =2 Yu(A

|

_{

HN
Y, oo

2

21) o] 7%Hl, Sk A, 53~541.
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223%).
or dddel daire LAY 8 =83 (A229%).

3. YA FA ol AHEH= FEYA

=i A & ATE Tl dojd H9E AHrA.
ABCAHE 32 A™Y, 7tes AT Ase 22
Hux: E@Ho &4 AeHc dx &30 A&7
BHEHFe] #d, gRd A9 ofHF wTol Fryo
TAEE o &T 7heidol AT, 21 54 dHze] dist
= 2.
TRFAR FEFE EAO EXNAEAL FF
Zaly 71E‘r A& =, AeTETIER) el detde Adde 274
S (EEY A180x 1% 13, 63). I Hro Feo] ik, A=,
HWAlE, AES 2233 Fgosted @A Bfsta = AL =2
Fe Bist 2 AR ARHoR AGdEE e ¢ dnH(A181
x). ol M= TF iZHﬂ-O% PETATE A el S715 dtook
A Aol AHd € Reae 2l

Abel Ao FHSA el A Rd g iF UTHA189x). 1812 ABCALZE A5
£ oA ga e MASYS AZALY ZA SAete TS
25YH AHAE @A Ao

E23e] dgrafd JA Fae] I 717 el ABCAel o
ato] A&Aor AT + e A REEHECR 95F + 3
(A28 13)2 =& olv SAT AAE ZAAS] Foe osto
TAG o] Frt= AAe) Hoel €= 5 AHA203x 23).

ABCAL= 9l E2AA T AAd dstds HiESE 2488 Ao
o SEEREEE - 53 - AFd T AAE T Aol sty
dE2383 Mdos dddPAGE AZTH(A227x 13). o] o
E2ol FAF Aol Bl AAMASE F=sAY Bl A
= *Ew‘i'é}(license)ffL T QoW (A27x 27 DAY, oo BE dF - =2
dE T =3 g 71k WAlel AbgstAY fhitstoior &
1:}(;4]2275_ 2’15_‘)- JmiEAAE Mol oste] AdAMRFA LS A2
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9om, 1 gge gEegel gF /e Wale AgaAY ¥

elslodof HH(A228% 23).
III. e SEHA

1. HEY BT gRSE

HEES 20009 119 W=l 2 =de)A F5o8 AEHe ¥
E 29 (Common Investment LaW)22)9‘ AAstz 20060 7€ 19%
9
|

B Ao O A FAEANE o2 Fx g3 gon,
SUNYTAFDDE FEHE WIOZE AN, AL, 7
ATl BT APF, JFAFAIY ASFol B3 APF Fo] 9l
.

= FAE FEFAYE A ARFAY HHFA, BEdAIAT S
Al 7 R ow Udnh2 AHEAE A ¢ 3 AH(limited liability

company: LLC) ¥+ FA3AE AYste d=dd5F29 &3]
qe Ayt F=E A (joint venture), 1] L

=z A4 & 93 BOT(build-operate-transfer) =+ BTO w20 =2

2) SR FDIE $A87) 918 FAREE AMsE $A WIO
el e el FEe Adss] 98 AFE GRFATAY,
FATAY, A8, FAIGE FAE Aolth. TARS AT, T

AEALE, A9 %A,

AR, FARF, FAAY, FALY 82 A4, F
FEate] W3 F7k#E] 5 & 108 89%9 74S T ok
23) W Eo] HZ Eo] ANZBAAAN LA FAVE gt AR FE A
AU AT HES 20033 EXY, FEETN, 97195 20044d:
A, Tk, wARAER; 20009 U, A, V1R, Sdd, 28
AL E Folth. MAA - BAE, “HEY JIdW”, ohrleti AT A,
2008.6.18.

—

Q

24) W Ee] 719 GBI @ 290 o), FAHAG o), 2F 2
AQgel Feg Azt AFATA] AP URE 4YS AT

o
S 9xm ARBY A FAAR BAFE FEAAE ol g1 9
FRIANE ARG FEFAE AN SHHOR Yoholof HEE
AfEe FAFEL G FRZ2EHE GAAE TN §9
Sk wEE A%, “WEY AE/99 AFzd BA 48 AR
2007.10.10.
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g oold g FH °Jé194 =58e o] el FAERI} A
Fagdoh. JFAFRAAES 100% A3)ALE FddA ol APt 9
& st ofstel &S atsith DAL A A
oA FZ3| 7ol o2 7HA FAHHE ) wE

Ly
HEG 7R3 EXHE EXALEAY GHEATS gt glom
2 EXAAE A FAAES R HEY FU &

PFEZHE gL @3S 5 9l =, 1999. 3. 19 B #1735 (Decree
No.17)e] oJ3to] EXAEAS A F§7]Ho Xiﬂ = zﬂﬁ%“oh
FAAA, Au 7Y, LAAFE 22 £ du2) qAA 19L&
1 u‘JrELﬂﬂ od_ 7 92 EXALE

HE A3 + Aot vd F27ge @A 22271
7 T F7HAFoE EXXAEAE do] ol E F=EA
RAolth. o]H gt ol BEAALEAZTA 7} Uroﬂ oF 2] 1
gdr g AzZsty 1999. 11. 19 3
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ZH -HEAE - EATE 5 FETEL 35S 22 T 3

p s

A
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[e]

AFATARI FHUA, FolHIBA ] FFE ATE A EA
A8De @A Hed Y AdTol olstod Fa el AFDL
BRT S Q0. DANLE FAAANT U FHANE 32

AR Fe A vl FRIFEL FUAE VY @Rt Az 2

25) FADA el GFE 719Gl ML 10268 FAMTF oleo] & wiEl
M WA, 0§ 4d7HE 5% R o1 vl 100% 9 R7]glel
WA E 57 £40] go] Q1)

2) EAAG A3 AZVAAAGANE FF ol F AAAGN G EAA
87 AT - AR ANNVE s BAFel AZse] AEA A}
g FEaa, 9F EANEE FAE RBT ARAL AL EA
2 Al SR, e AR AR AT FEFETEA 2
A dEY AR vFHEA, NEY FANY AR, dEY - A

dAlol - B2l FAZEd = AR 3], 2007.12.13.

20) S RME, T o T RO FPEL: - WipEHER L, ThOREGEE L, 2000, 152~ 153
I

) BTy, N ADfERNIG BT 2 8TAST, B gL, 2000.5.

_83_



o7]zko]l 5| o4 B¢ dAEE FASEA AHA0x 43F). HEF
g (BOT - BTO) A%t= AAT weles B

AAE =AY & Atk EXNRRREE A Avole i 9
= gz & 5 v

HEG|A F§7]To] GHE ATy UEL B AL 199,
12. 29 Fg§71F9] &g Ho] &3 E 1785 < 2000. 4. 4 T4
g B A6Fo ottt o371 HEY Fg7FeEe HEHA

AYEHE AST SR LA(FHY, 9Fed A THE
FHAh dE w7 Aol 2d A%oF o] e A HFo| falole
7hsata (33 A|178E A20%)30 vk, Ex|ALg-H 3}

=
-
29% 2402 3 ANe GEE = OEdE ol

Y,
rl
il
rhu
o
Rc)
B
Jo
ol
N
W e

A 2%, A4Z). HEGAE=

29) #ARE -, miiRE, 153i[.

30) Z2AE BExes -7 A7|AFES MR djof SRR gHE &)
Arte Holx ZIAE FExHol 50% o FoF Hrlw oo (i
A178% A15x%). ZZAHAE FxAL EXAMEE FJUF, 3344,
Aulel 71A FdH], Hxo &JAFel AET. FAACZRE Hx
SIAFE FAT FHo] 50% ololH HEY FFI|FOZREH A
& = ot L3EE, 154im.

3D 1999. 11. 19 5 A1653 = WAL - ZAL 76 ZAAFA A LAst= A
- A R Bt FAFst ok HEGAME FEAY GEF
52 ARALAHE) - JEA] Fo AU Es] FHFANA #ASEH, TF
gl et yFER) o 23] BudA o gd. dH TAEH] 5
52 2000. 3. 10 B A8ZFe o3t F&¥T. YRI5 E2(National
Registration Agency of Secured Transactions: NRAST)= ¥ T2 -3}
Z1goly I SE LS HFH A 23 Rusit 39 dRHS W
E2ZN 4T PRI Fel S71GFE FLHOoRE AFE vbE, HEW oA

= FFAMANA GERFFATE AHEYstn HFHel SEUWEE R

o glom “FE7olgE &olE 23 9t

ol rr

R o

_84_



dzgts A-3E 7 Fole Fal ZE2AEA

= HE 3= gHEE0| 715380
NIGRANAS GRAGH AT Aol wlE G ALY oidz
FAHA4R). B9 gEAS 54T

2frd A EXALEHC] T5

o) 2fd A EAAEH] TFE
o A &2 HFole I FEA AANE FEHATEAIT Lo 553}
2 Hzol] dAsh= 4
HEo] §&3t
L } T AH(A6
THE F&9 GHAY Ao AFREHE B97 de=
=9 GRS A Aol T AAA A o] A S
(A 14x). L4 R E HE5o dRAAN e
FollE gFHor dHFHFS ok 3, FAEE TF £o=
FHA4E). EAAEE 5 dHSAE FESFo] oFsiEHo 9
t}.32)

HEWS 773 wgelMes FEIEFAES F7F FAfst=vkel wat

AHA7E gRdxeld A, gR A Afo|H AGHOZ A5
ATt olol et GR AL HAFE
ot A T2 Bl FERES v, of - 2= A
dFHEY. dERAEEAE e FHOE FHHEHINFE FE3H,
AFE JAE viddstes AS BFste 4 wWd= §
Z). GRAAE GHREY AHE FAste, w B =l
E5o w3 dels grRES ALE QY3 GHES HEY &
I THA 18%).33)

SR ALG AN JAALFE O HERAH, @ FEES] UL,

™

ru1ol‘En$
oz &
oo HUom
et

rl

od ot 1o N rff
=)
|t r_ﬁ&

=

(=3
=

=3
=

32) Eimd, 1550,
33) HEGANE JAS TA v "HRO MEiTo]l dddd. Gridy
of ¥Yorms FRAA ] o7 Jeofujz}, Aol fHEt st wiz,
4 Bl T Al 7HAZE JeHERAHNEE A23x). A FRAYPS
HRES iz, dfERAY 8, GRAA GERALAEA A HRES
FEetd AT WAl FFsk= A A A A (A24x). FRAY
o] A= FERTEL TEH, AT dREYH dd2 7Y, AGdS
S5U& Aty A grAYS & £ JokADx). BiE, 158ii.

oy

u!

o

—

il

_85_



© FAA WA HEOl &%= BF FERES MR dgR
Ade] e Brele WHEA A ) @ FRE=O HiA, © A
Zpol f o, ® FRAPe] ¥H, @ 7IE FAAF Folt. 0]
HEE 7 o dgEAfdo] e ABFele WEA 71A s
of gt} Fefel WA= FH = diME @, @9 BF *‘Zﬂ Ll
A el AoPERE HEF HWOH 71 A sk, o1&
E3te o] EHAR). EFRFASINE @ FREY A °R}E
1A o7t n. 4R Te df FRE0] SHEA guete &
BAZY Ao 54 5 glod Hh(A3Dx). R ALG A 34}
7h 28 - 3R deele gRERAAAEAGE HALDH(AH21x).3D

grEo] EXAEAT BEAGS] B2 Bf WEES s &
7180l FEREFATL FHE§718e] Fre w3 g Zﬂll78§
A2x). T}el Aoy FAHES] Bl F5718 WA A3
E FEREAAR = Aol frastt. deSAd Arele 871
ol FHTAME RAJES FTH(A 12x).36)

TS GRE ATHE AT ATAL GUES AS ARAL A
oA HEE ga Bl guie]l Mgsol Juis AAE 57 -
528 53 FAS ok Bt

>

b r o] FEL 2000. 30 10 BR TS| #He HH
AI8Z (o3t “GRFEH)el oJdt] F&HTHS) GHFEFH AN &
e FEAS AQd, 29 9 AGE - el oF W LA
(A2x 1, 28) ymA grde S35 oF =] Jv(A2x 33).

O.

M) GRALAGANE Ader stedl, AF(FTUel At W&} A4S
gdow & AJA, MEE(QUALS 7 A EAE F)ew & A
A7, FTE FFTE olvd WHER wE Hie ATE Addae At
] Folw A TH(A10x). L.

35) LiBE.

36) 147, 159~ 1601,
37) obAlotel A FAYH S/ AEE E‘Q?‘ﬁ ﬁ-ﬁ— 19994 99 A=A o} o
wemo] X zo AW, g5y sk el Watel 77
& AL dWEGe] 4 AL ol ¢

J_,
—LI
LN
R
ro O
R

_86_



7 24 S5l

j

R

3}

°©

guEse oy
Be) B

AAZ v Ege]A

Z

AF -

o

s

o]

ZooflA 3

59

=38, EAAE, AAA

A, 7

=

H, o

!

<

o

9

ylo

71 A7+

!
737 oll A
@
A

°

z4
A=

X=X

il

7%
o33 165

T

FERALEA E=

d 23] 671€el

[S)

o]

191 913] o]

of
2a7F . A

1l
=]
=

o

=
T
=

s}

M= AZAo] o HME
A

9

=0

=

=

]

EAA ARSI Ao Fsatel] o
thskod =

1

EREEER
k4

of, AlAde Az
A

o 5%

fAel o

R
&

R

vl?l_
7]
. A
HAI8x).

st

Eite

S
S

dAH AN AdE = F7tsde] grd
k

o

Ak -
o

gt

T AT ATZ).

o]

=
=

=
o
tol 450z AF

gl
EA A

=
o

stof dF

4o
2

S

12 $lel A

2

. 9]
71 A

=

o)
G R E
faig
=
T
)

=29
a =

]_

=
=
=

°

(A 7).
HEEol o

it
s

f s

T

U TYNe FUS

o]

=3

=4

MEYIAE g0l B
o] ®

o
=

{8

ECEIORCEE BRI

Folq Aol of

A s,

o] &
Ao of

Z
u
o
L
L
Ry

N

s

£

1

stof EHel 6714

S

W&ol o

=

=

=

[S)

o7x HFH(A10x%, AE #1655 13). 4
_87_

9] A Eof ut=r,

.‘?_
tol

3]

J =1

o HF
= = g
s HE

38) ks, 160~ 163l

o
=



ot}

}o)

K

E}\].'

=

=

o

[e)

b

ol

o GAR ol

ok
o}

w7
gr ol vgu A

=4

SEUES &
o] tH(A 11x%).

) — —_ uy - . T - <
2Es® BmTumk ToN TR D5 &
o o= B ey © T o B o ool Ewmo e
o T mE  WHTR TR wY e K B B
TR B g B ooy o T o
TNy maNe 2 PEE Rl O T
Z.rl ﬂm M 1../;.._ ~ Eo ﬂw.._ &o ® .:1_ - ﬂw.._ T = K # WH HW,UI @um
B &N I R o Wy m =T po®
o J oF u %WM%@H%%% e ;u%ﬂﬂ o T t%
= = W ° ~ T e T . 1 g
RT W o= SRR e N o R Do WX g oewm B
— of Yo 70 2 o N PR o o il 8T fo o o 5 oy N O
° o . X o &0 B < ol Jlﬂﬂouz o 0ok o e
HO \H}E ﬂNH‘l ‘Lllz.og #E ~X S _ADT_ = ,ml
Jo oy & H e ETraTY = OSped BEELE
Ao ) & i oy ° o = - o o - An oA W I Mu <
N SRy e L R BN fn — o o KW L i
R (TR T Sl R SN T oo
SR w v_g_# o 1& e ﬂm_vurar.% %AT% 0
TELF = pRaedw,, oy M malss Begp_ 4
o =5 N o Al X N = my _ — 0 o= R
qr ¥ weCErag T 8 TRl GpTis
RPET TP HEIR g kP T aw | akpT®
L:ﬂ@_a‘aﬂm o qx_,_).m___ GO Er%ﬂ%? E%@Eom;ﬁ

do b X Moo 0 me W = o I S RS T
£y — 9 ~ < o L o ~ </

=y J Wo I = —_ T X

) o= o a 5 Wk ™ o o U o T )
& oo . O o Ny ol W o s jd ﬂlbtﬂt o W o] %o %%o“_
= 4 o o T o o) T K W o T — ! R ~3 oo Tin 3 Wﬁ 0 Eoﬂuﬂa
DLl Pxrralens v LQFE, | Paxm”’
R ETE s PhEmTo X %MWWE o dR o T

o x ) ! X 0 —_ —_
Bog ook R AT BT R W |8 3

aojok

(¢

aL

(<

= A

7

=

=

=
=

Aip 2EEte] L/C

Foon
_88_

9

DR SA =
=

(<

=
X

=]

e
e 4

H



3

S

o] &7}

=

o AAYE, A 9

=

[S)

2 EAAEH 3

%o
L AR

=

JL

AR

<

J’

1ol el

o

=

°

A, 7t

S

Db
GERE

|

s #Earel o

9

s
H, o

=4

2=
o

o
o
!

0

A

87

“@xd

Z 2o A

=
o

ol

7w

[e)

T

L=p-Re =Y

.
| =

A

o)

M2 BEAARE

Fa
)

glot gl MR olE

B o8] ¢l (security agent)

o @§x

KN
=

o =7tsh v}

1 <]

0|

5= s AuM
_%_

=

o] &

H
A13]

j
=4

R

=3

=

o o

p s

Sk

S

=4

H E o] A
©}
2ee o

S CE

R

17 foh
]_
o of

T

<)
<)
9|

B

=K

oA

ol

°

ol o

P
T

o A

=

[S)

tal, =4

°

AETEY A18x)

T A3z, EXY A9x). I

14 m QehE

945

=
=

o

A7+l 70%, 7]

1
A74”, 2007.10.10.

751
_89_

1

Ay A2z 18, Uy ABx) 27}

44) 919 A&



273
o

EXE o] &3tA st JTHETHR A6z, A7z, EXY A13x).
EtoA B AA FE== AL 717 B EXE o] &
T v EXolgdEe|tt. Fite] EX YU (1993)S EA A7
EXAU7I Y S92 Wol ExO HAF ks dFo dFsts ol &
AL A3 A ADste RS dgsta(sH #A15x)D EX - HF
o] EAFAAAME HIFF FAAIE 22T EXol AR AE4AFHA
9 dEol&del diated - FH1ge d T
i o #3 Adx). B AFAATFIAY d=%=E 2 AT
THAMNE AEe g AFS s&3ta, dEe] AGEH= e
EXo]&dE 3/ AJHESF st TH(A2x).46)
N FFAFAM = ﬂ}%ﬂﬂ ot AN Ex|o Azste] e &
et 559 54, S A99 AARA A=, ﬂaﬂﬂ
S5 AEe Az EXol &AL A AFHY FH O
Ut EXol A Uds dES 55T & Ao A A
BAEFAA YA FAATL 71 é 39187 -‘H*B‘H 1}71 v &5
AZ3 AEe datdes FAE 2
AANZ siddth. 182 god %%’ SA 7h%i[ﬂ&z ]
Al T tig BAGAS Folok d7] wlEolth(dE Aol 9 -EFR}

2
ofl
=S}
filo
X,
2,
o
¥
o
X,

oft

+ 22

2

N

HU
@
i
.
¢
r-\.l
o
0,
oZi
rOb
o "
}E = ﬂl\ﬂ Mo mo

¢

iﬂ%)-&— TR L FEATG el
o FARAMALR)E & H, E
gR2E 2] 98 EX e
1& AFE F db(A2lx). 23 E
2 BEX YA Y] U-gof A
obo 2 g 7T EXolgd AFTE
EHHIZSZ) Eﬂ ol g HE AY v A= AGS Ao AR
AGA ke wap Age Exo]gH, BEX JEv AS5EH
AEL 5 AHA24Z). EX 0 SAE AFHEAE AFA
A zo] SRl1gle] Mg EXo]SALE A AT
%4}\1:]_(;.]]265_) ;ﬂ-uﬂi H]-;G% rg :1-4 q]gﬁ,ﬂ]yﬂm-q_
Fi, A AATY, 2001, 292~ 2999,
& AT} ANFHATF AL, FdIG FE,
M - 74%-—(20021216) 314.
BAZ #3lois wtEd, oo A, 177~
Ho AWME 357t @AT 2

ro AT
rot
Lo

fm
N

o orlo afu E
o

o &

5

5

oS
2
3
ofo
o
il
o >
2,
ne)
ol

i
=
Al
sl

ol
4 =
DN

N oo ko

i)

_);1_5
X
NG

—

ol
o

]_

ofl

o
iy
>
©
2L
oft

i

)

- r10 of

o
o
_&

N oo L L
o ofl
2
19
> r
1"—4‘|'|"m10_>‘i
__rsL'H%
i
N
N
l
5
O

) SR
Hl ok w3 N @

O]

of
o
g

o2 of\ J
Z o e rulo

o 2
o
:

2,

IS

46)

Az
2

94
, 2002
Fol A o]
9_1]:

aly

B

ot BN
off I N %

of

>

2 X

47)

rﬁé"%é
Erﬂ"i
1o, Mo
- o X



A Adzx 17 Fx).

g

ol &g

mr
Ho

of 714

o
%o
o

or

I

1
e

skl =]

A%z 9%)e2 3

AFHANE ALED(F

Fias

ahofo

AR FAAQ HikE 714

1o
=

R

ol
gl

—

<

Ho

Nd

foloF 8L 7INE2(Z 74 AB

3]

=

o
= =

=
[S)

7] 2]

874, Adel Hed Hel

?_]__

ok
.
o
o

ojn
ok

e

o
N
i

o
N

ol
5

o

A 2

A gatel st v}

A el

]

B
X

o

A=)
-

=

AAETE

A, AAGR Ao Z o] §xHo]
o AlgElojof FA|EFo] WE AEAFI FHE S

o

s
!

He

oo

3. 9] 2AER o] A

23 e Fa AL
A A Ee] sy

27}

o

A F2, WEde) Alg el Hlw

3]

-
[S)

o
%o

ol
£

o

4}
oy

|

ToR
24

R

A
3n

R

=

(

SJAA 7]

F QEsh Exolg

o

"

Al

F Qe A

=
3

P

5

oA Aol &

=
[S)

4514

B

JtiH, =4

o
=

EX

o o]

191577

3]

j
R

2] 48) o A

5

tol Bk Al

3]

s

MEGA7E 5047 &

L
.

48) 7NdF A el A

_91_



L4 = AN
G(A2Bx 28). § F82 AZeE a8 (HBx 13), Add
SEAE, A”AY QAR FEH A7), A A4, A
%EX‘M e, AZde] FArHA, Adde] &9, A
F= ALHe] Zuj Fel #st FAT H8ES
%~ A153%).
a8y EXolgd widE fld EAclgdel A”d=
A S5 dErtede 28479 F3] dFEel =
et AtE HEE ZET & e Zdol dHA de & AddEs
THLE & GEAEDORE HoA AGATE 2Ll
P AAolv. B FHSEA 2 =A% 2
ofyzt JAsAAZTAAA st A=

i o es.

HHééo{
m?L'rEdﬁ

V.53 -HEY Zdo E3toe FHE§ 7157
1L AA-E=e] GHAE

Bato] olwd FUZE A - Al JH A SHEH opalo}
Ao AARBFEY HAT Fud AO2 BAGS AARR

49) MEFFATHL 2002 11. 20 H 193] 9] AU 93] P A3M0Z=
A e =] o, 2003. 4 24 Hasle] FANYs] HY AJBER FHE
FH81= Ao

50) Mg FHATF F-EATE S 2004. 7. 29 HAR S 9] A As] ZH A
3Bz = A= L, 2005, 4. 28 A sle] FHdHds] A AMZE &

EEE S EIEL L
5D "% FARAATAME) rhAZL EAES MAbE ofe] AAQTIFES)
Aol HlZo] Bto] ARBAAAR £2EA AR AHA D A
ARES ARE we] EREHEE A4 2, @ FAHEs] Ae
A el AUE 158 A, @ =BPFAA LEY wFol 2 7

o

_92_



(transition)®] ¢4 1 F3 X0 wet 7@ 7ol Hadd
%7 @ ¥ (shock therapy, Big Bang approach)¥ == = o}Alo} =7}
o] HZF9|(gradual approach) udt}hs2) T2y Eete] 71d A
Aol WFo]l gl & S5/ EAV oidgt AARAE dAZ ME
(reform) H.tt= H 22l M3l (change)E R A3t= Ao 27 o]
oY) oA 53 =S AAMEG AAMTAM A F e
NS T UmA Fibdol AL JAstAA FAMNES
SOl W EEA
O A}
29 7

*

A
o

37kA ¢ @ 7A(idiosyncratic factor)2 FH|&fof 3l= Hf, &

JIA = plEstA A WA @ 7S zEEItH(1993d 5o

33%)a T wEkA FHHQ PR TGE FFolu HE
A JfFo]l HpEF & HolA gk EI F471gY A B3
sloll M o] ol gz 45L& o A¥Ee] @ 4 dvtm A HFth Marcus
Noland, "The Two Koreas: Prospects for Economic Cooperation and
Integration”, East-West Center Special Reports No.7, University of
Hawaii, Dec. 2000.

52 447 A9E - 059 - 9B - 2, TR AN B AEF
og27kel APel T O (ARARNATE FEAT FA 2001-06), F
A9, 2001.12, 3~44.

53) 19 A, 166~169W; @A, “Sdof gt FFSHY HIT”, HEFHAT
ASE, HIHHATE, 20026, 199H; o]& Edto] AHE&stH Hxe ‘x
7B HE FA= HARAWEEe)g & 4 ok 52 FH g AAAA
o= Bt Zast FAAMAAE & I oH L e &
55 A7 FYAAE T3 o] 275 5L FuEksit. 19
g 995 78L 998 Az Al
7F dojd s Ad EmE B 4 Qg 24, “olyyt
A A A7, 2 E3H7 A, 2008 71 5(2008.10.2) .

54) T3 F7MEe] AAMNY AN SAF A FUR vtd F23 HE

flo - ofd

of

T
A
)

G JAAAZAAZ A&t o] w2 v SELGS B3 HA5 ¢
A& ol Fth FFT HEWTS HAMEe] vuy FFHodvhe A
@Yo W3 glo] NP A4S FH3] EFIdes AL 5o G+
o2 aA WEHd Aotk g, “Beo A FAHAS] FAH
I ARG - HEY IFAFEAFAL vuE THOR”, 120039 @
EHAMNA AFE AL, HAA, 2007.12, 3H.

55) &8t A Z A7 slAsa el el AAE A e dEy Mg
L AARA £ EXNAA A3} e 4T AFAFH A - ALY
AAgGEsE & F9 syt @ Aot Fao] 73 9o Eito] Fud & 9

_93_



2 geoRe A, Yoy 5 F7 AAABTEY Aee] nF
of 9AZ AFIE Zol aTHE FRAAS AT ASHE A
ATEH EACI AALHY] AHE Qo] YT FRATE LK
(UCC Article 9)9] E7+2 o #4th. &, $4% 48 Guz AF

=
RIS TE(ling)d 5 v 57 (registry) &
7

g 5 A A, =5

F3tel AAstal ol g ow AA% A, 1ga HL HEoew
GERAS AYEAFBDE F AA F A Fol 5ol EFE
7193 FUE0] gRE AFE F e At diFE WpER
olBE Edo TS WYY ZHEEAME 54 GRPA gl 7
T AYE &5 vxe GERALEE Adds o] EZIPY Ao
T} 57)

ko] gholq AME FFolu wWlEDRY FRHUAZ £dsE A
2 $YE g Ba Yojopw sivh @ A guM 2§

Aetets AolBr AT SXAA FUA T e &
71E AAE Fas] fFAsEA ZALADL FHAE 5T HEG

|
ok A4 A, ekel R, 20~219,
= AFAAE B 0FAY ZHe

56) &

BAEE AT AL FPH Ansgnh Teistel Fas ArE A
4 e

57) v]= IRIS(Institutional Reform and the Informal Sector Central Europe)<}
u]Z2M FAFE 3 (ABA) 48t CEELI(Central Eastern FEuropean Law
Initiative)= 7] ZAYZA(USAID)e] A PS whol Zds=, odulyo}
Y 22 AFFRAGel 25 FoAsiT

58) HEZAE FAel dats FS dEEol frdslor & AtFo] gtk oln|
5 AEFRAATE T8 ARG W E3el g2 xdS s, 2
At e v welz MAQ grjE HdEstdAM ARE SHIAT
goh. Ao rE WHIE FUdS unR F - 53 HAe] AFES
ERE F Sl - Bk Bk {¥E Aulske Ae ' dFe F
of & Zloltt. o] T3l HI;Z=ol FFEAE <& & U Fud o
Ao RE AFe FAdHES Eole do] Hegta Azt

_94_



715l A

B
B

57 A

!

,_lr”
TR

-
!

i

g o]

p
-1

o

Rl

o] F+H/MNIT2F(EBRD)e] EHTHEHE A

1 7]
59)

[e]

R
R

]_

N
]
M

M
KR
7ol
o
o)

HEY TR

EU®E S -

el
=

]

_—Aﬁ!
o

g

|

1=

WAl 5L

alr

AR

[e]

faig
=

e RIS &

°

1A Ahg

°

S

19l
NdFdA TN GRIAGA]IR AF

=
=

TR
Ho

o g

bzt oA
$1 2 (Core Principles of for Secured Transactions

AAHA =] FEHo] EBRD

107141 9]

L

T

R ]

59) EBRD

el
oY

el
)A

ol

iz

~

S e

ol

He

A

o
!
~

dr
K <

WAF OO

Jole fastA FRds A3 +

e Lo Ry Ade AHAE T
A

A

ojy

EE R

2}

=
=

!

S g A

D A

NS
el
oR
&
ol
o
A

K

il

® FrA] A
© A= BF

3

°ol-&

=

tol EAo] &4,

o

Fol gAAzbel g
_95_

o]
S GAARES] A ko] o

st FERAA Atole] ¢ 9 (priority) & S A

7}.

(transportation equipment)Z 23k},



al 4]
o 2e ZdFHQ GEAEE =] gt E2ud AR

Joll &3t GRIIAE FRat= BehS AFslior & Aol
3 | FRES ASse A2 &
g5zt Agde]  ZA(contractual
Ue Aot L FAAFHE 7] el

& g A

N\
2
o,
o
()
rO
i
e
rE
2
Hl
R
g‘__’ﬁ
uj

lo
)
=
i
ro
pacs

=~
AR, 22 FRFES Tot] AFAL] dFelMes £ 2L
2o g2 AFE 9E F dolof s, AAARAE AENEE &
d F Slojof @k FrgH, bEIEE, &FF FEF v F A
AL daeo] WE Mz F3 FRAL A s =R

FAATHR FHel YOER U= ARAR A AS WA 973
2 vhdslel @ Qo Az

62 NFAATANE AFD ol hEd GuEN] AFHA g3 9
. olE dAstE WHe BHBA vet BFIES sebstn A
o FUHAS W A AdeFANA 4GRS Fmae ol
ME Z2AE 339 2YE A84E gold ¥ & vk A, B4
FYATY FRBEPL A7, BIYAT A6E, FAPATE, 20036,

63) AfAe XMoo g AFE FEsE Wt WoWAS B3 drd
B} AAHFEIHABS)7E gt ABSE A FGA T 45 A ==
EF 719 E0] el MEIAY dE SA o £E2T AE fEAHES
ZY3t EFEAHIANSPO)o dEdtn AFS 2L Aoluh. AF9
g7 (escrow account)S o] Ax|gtchE AR 7S AXH AAA A

AL BYsE AT T Aol
64) 117 2% 62)9] =F, 208~209%.

_96_



T Slojof gt

A4, 7190l Bfgsts Aste] digte) O FR/E A
7HAE Hug &8 F lojof gt Fake s AARE
o] M GEHE & F Qlojof o, FH HASE Aie @
o] 88 4 9lojo} dtr}. uZE A A (account receivable) = x| #okE W Tk
GAsHA GEE o] &% F QA s, 4F AFALLE "z

ru K

oot 4
HUooot

1=

o = AN
24 FE/AAE dATHE a2unF 7Y Aagxde] dE@sd
Aot
AR, T2 Fatoly Ade AFATE AS ARE - FolstdA A

BAANA FRZE AT FEHEN DR A (non-possessory security

G, R ARl A4S el a|FelAE AE mese] Az
& HEAE U - 4FAS pEsA gu FAHA Adex de
2849 & Qs oS

=
QY A AY - AN Ao S MHGE guAe 2
e 9

%3
A BQAel dulstel BRAdE AT & Y T FuA
©h 8 ACE oA U] o]F AR BYY Gri Fu]
2UDE A2 VLA N2 1 =3loly 44 - £do] BE W
o] E4 24 Aotk

65) A FANORE 43 ANS GHE BLEY 5
o] w3 AT 9tk o7t) EBRDS =wehnw(1994), 7)uiche)
oF A FEHH(SHDSF 1974 Ae), Qo] Ea @ A%z o)
Faze] B el Sd So] T WEHQ000), AYELIAIT
(Unidroit)e] o] S4ule] #a ZADREA FeH00D), 312474
23| (UNCITRAL)®| =41 %A Q4= oH200DT @A A6 7 15l
A st FAERs AAGRAES zRAE JUAAE) 5
o] £& oot

66) @4 B Uest QEY
AguAAe] e 24

_g_é‘l-

g A7 e G Ad

A 2}

ﬂxﬂ

Oy

AMow JHdAS dYsta dxd %
T AAAEST FolME EFE
%

. —?ﬂoln

£ v2y FAYRAEE & AFA ANEe THAgon, g
o ede FEAYH sgasih.

Aele gudel BE A4 A :
Hobh fHlAE 2 BRNANE GREHEA FA A FFFA] AA

NUE(RFID)E 22 wE JRAATE o540 2 Eatola} suigs
gnEel fiiksl 5@ otk v, “RFIDE 283§ 2§72
g Aol AT A1E 2%, 2004.12.31, 193~1944.

n:&
uSl [ b xo
rﬂ?ﬂir@iﬂ{i
(o3

_97_



S 9RE 3o F§

A, A= A4

oy mE

[e]
&4k

o] B

aNE=
H =2

= 7]

it
oy
wr

o

)

T

el
g

el
A

o}
)

b A

3]

SER T

=
L

13 9lTheD @ AR

23]

S =
= T

(RH) .9 ik

WL A -

=
o

PAvkA A

ol e} Z2 Fifikel Al

it
!

o

0

o

o

i

o

)A
Ho

o1t}

[A21]

, HEY 9RAE, EXAREA(0]-§H),

7]

Collateral Law of People’s Republic of China, Realty and

s
Property Law of China, Collateral Decree of Vietnam, right

GrA, AARgE, A#

[¢}

A, v

non—possessory security right,

mortgage,

of land use,

transition, electronic registration

-
~

g

=K

il
—_

o
e

N

)
-
A+
pita!

iof 0 T
T W W W
ﬂwo ,ﬂrm_x
%o R0
)
mnmmazo
I
w .o
o =)
2t
i
bR
NN
E#_;;OATMM .
ﬂo_mﬂﬂﬂm
ﬂoioﬂ%m
T N
mﬂamHuAl -~
BT
%ﬁﬁuﬂu%
GNO .
N g gt 3
?qwaoﬂ;._.
wOR g T
Pl I
mfx%@f
nTWﬁ)E‘_zM_n_n_o_
ﬂoAT7mEMu
=T " N
N BT
amﬂmifﬁ
BT

w; A o) T e

N

NUoHgsx

A0

il ]
(AN A3, A7) EH O Z,

T X
%0

FL‘L.

i

g BA 7 A])

3|
)

£ A%

i

ojy

plo

=~ . 7o
g
TR
7
N o
Ta
ol
=
0

M

U
S

_IT‘.__
a
1k,
P2 =, 2007.11.9.

W AF oo
I yo i o
of N oH 3
" o HE

_98_



)
Ak

™

wH

Al stz 3] ¢, 2008.12.11.

b s
S5

T3] 2008 A

4 AHE., KIET

58 48 b

=80, 2k A7, 2008.5.19.

I 2-= 2008

ek

op
go

!
ol
70

—

N

,&o
B
o
BE
oy

B!
)

7A
ol

1

(8

94

1
79, 2001.12.

3
=]

==
T

ol

CEBES I
A1 2001-06),
A%, “GrAze )

B!

—

o

[e]

il

Ga
X
=K
rd

o

o)

mo

B

= E7 3], 2008.8.26.

4

Al 7w

gt
._01_
g

T

& | A 2]
A AFZRFA, HA A, 2007.

jree]

A

]

N

€,

[e}

r

=197

3t G 7b-9] 591
EESE

5]

&
3]

ji3
o}

FTHOR", A

=
=

Al
A 112, 2008.8.30.

)

ds O]—/‘\_]_—

o)

1o

mo

HA L] 7]

!

._01_
g

._01_

T

T

A A1464, 59, 2004

ool thn|

9 7%

23, 2004.12.31.

HAT-3], 2003.6.

7
A

2007.10.10.

- AAE, UEG 7GR, obAl o A -4, 2008.6.18.

A A A

2006.5.

LI =]
LR LY

Al gt 39|, 2007.11.

=3 |
H
o H, TTEETEY ., AFHERR, 2007.8.

4

ﬂo

ﬂo

HO
<R

[l

EERE

<, ‘M=ol dE AAAAN ¢shet

AT A Issue Paper, 2008.6.26.

_99_



e #, 12008 A HIEE YL, EIR AT 3], 2008.2.

e - e, rli—?l-o% e AN BARA G sF,, T
A+

a3}, “Hiho 945.”1-‘15*1}?37%]94 TAR TG AR G-HET 9=l
EAQRALLG vaE FHOR” 20009d%E GEHAMNE 7R
A, HAA, 2007.12.

Yz, ‘B9 F§ - dFAEd METIATL HEE, TG
FE, FFEATAL 2002 1S - AL, 200212.16.

x34, “olut AR dEFA: A AT, £ EIFAA, 2008
714 %.(2008.10.2).

Fo&E, EY EAEE AR, HEY - dxyAe} - ZEld B

37 A9, 2007.12.13.
ST, N L oERAEGHCET 20k TY, BIFERE S,
2000.5.
SRR, TT o T A B oG - B pEIE R, IR, 2000.
HRSEE, “PBIER Lo TERTE( )7, NBL No.589, 1996.3.15.
Charles Booth, “Drafting Bankruptcy Laws in Socialist Market
Economies: Recent Developments in China and Vietnam,
Columbia Journal of Asian Law, Fall 2004.

iz
e

B A Y # <http://www.chosun.com>
Aol E B3zl g AE <http://unibook.unikorea.go.kr>
YAl E A A gh=r A1
<http://www.ebrd.com/country/sector/law/index.htm>
Allens Arthur Robinson 29 #|EWH3 o] Eulo] &
<http://www.vietnamlaws.com>
o] [2008.10.30 == <]

ot kN

ey
g

Bl

- 100 -



Abstract

How Can North Korea Improve the Collateral Regime
for the Purpose of Economic Open Door Policy
Compared with the Chinese or Vietnamese Model?

Park, Whon-11"

Although the United States removed North Korea from the list
of states sponsoring terrorism, it is not certain that North Korea
would enjoy the rush of foreign direct investments (FDIs).
However, it is time for us to prepare for unexpectedly sudden
reform and transition of the Pyongyang regime. So far we have
plenty of literature with respect to the effect of FDI toward North
Korea. Nevertheless, it is not sufficient. Persuasive suggestions by
the South Korean specialists on the economic and legal reform of
North Korea call for in—-depth comparison of North Korean cases
with those of China and Vietnam, typical transition economies in
Asia.

This article examines appropriate collateral or security interests
available to foreign investors in China, Vietnam and North Korea.
They are essential for foreign investors wishing to recover their
investments. Take an example of ABC Company, a multinational,
which constructs and operates a factory and possesses considerable
inventory and accounts receivable. And compare the results how
much ABC Company can borrow from a local bank or banks in
China, Vietnam or North Korea by granting these assets as
collateral.

In China, the Collateral Act of 1995 was replaced by the new
Realty and Property Law as from October 1, 2007. It was because
new legal framework of property ownership under the socialist

system 1is necessary to enhance the legal safety of property

#* Associate Professor of Law at Kyung Hee University.
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transactions. As a result, ABC Company may take advantage of
new legal instrument of secured transactions including
common-law-like floating charge.

In Vietnam, the right of land use as well as factory buildings
can be granted as collateral to local banks under Decree No. 4 of
February 2002. Likewise, Decree No. 165 of November 1999 allows
real estates and moveables owned by a collateral grantor to be
provided as security assets, which includes the properties to be
acquired by the collateral grantor in the future. In Vietnam, ABC
Company may grant accounts receivable as favorite collateral to
Vietnamese banks or local branches of foreign banks.

When the Pyongyang regime takes to the road to the reform
and opening of the nation, North Korea will examine the
precedents of transition economies in the Eastern and Middle
Europe as well as East Asia. It would be out of question for the
North Korean leadership prefers the Chinese or Vietnamese model
with the Communist Party still in power for fear of the risk of
change of power during the transition. On the contrary, the capital
providers will have stronger voice than anyone to adopt their
favorite collateral system when looking at the cases of Poland and
Hungary.

What if North Korea is going to adopt the collateral regime of
China or Vietnam? Absolutely no! Since the largest portion of
FDIs in North Korea comes from South Korea, we have to
persuade our counterparts in the North to consider positively the
South Korean model. Its gists are the mixture of merits of Chinese
or Vietnamese model and South Korean best practices on secured
transactions based on the core principles of collateral regime
suggested by EBRD.

In this context, ABC Company operating in Gaeseong Industrial
District shall be entitled to provide not only the right of land use,
building ownership and registered lease but also equipment and

machinery, inventory and accounts receivable as collateral to local
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banks, as far as they make funds available to South Korean
customers including ABC Company.

Against these backdrops, it is a kind of imperative to modify
and improve the current collateral system of South Korea so that
it may be suggested as an ideal model to North Korea. At present,
the Korean government is working out a draft Act Concerning
Collateralization of Moveables, etc. so that small and medium-sized
enterprises may make the most their assets including moveables,
accounts receivable and intellectual property rights. Under the new
initiative, electronic registration is supposed to play a pivotal role
as useful notification of incumbent security rights as well as
catalyst to make the same collateral regime being used both in the
South and the North.
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