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& T A|Eof 5}5} FABE(E ] A Fole A7 |WAE = b 1990 v = 4
ZARFEG(SEC)7 Aee BHI(SEC Rule) 144A°] ©J8t¥ SAFAGFE7E 19
o] o] el 7]1TZ}7}°1]7H AAE st Aol SEC 5FAIAE A=
(filing) 3+~ gFol= ¥t}
@ SHAAYA L FAGTA F715 A A A (registration statement)E A & 51
2R o ZAFAEA AAE T dA Vo] A vgEol frsHAla
HAste R g hAok s wad &
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Tz % ARE 5o 2ol v vk R A Aol FAEE A

AR WHELEe] 7 2o thiwlg ol 3] 9 (documentation meeting) & %

ool A= ol AT AF EAS AFE AAASA Hed, dd HaAde &
ARBF7A AAS WA dS FsoF & Aol

@{iﬂﬂfﬂ

< Aok B F oA F

A LA A A

A (HEALeES] F o ALY

A% E% T T3 (tombstone)t 2 Al A A

FALR, QU3 FEEAL AT AR el Ty §e)

TF o oo N
%Mﬂlrﬁo

@ e e e

iﬂiﬂ %53521% A 71 A Aol wlH]E o H] 7] ANFAA A (FKo FH-2 15T
Z A red herring prospectus)®t BE Z7o] FAFH HIF 7|23 A A (final
prospectus)® o] & 4 Qi)

FEe] AR HH (Securities Act of 1933, SEC Rules & Regulations)< =
e abe] wel o2 74A] REE S (Form S-1, S-2, S-3 5)< A3l =1 43
1A As a7sta e, 82 229 Aeoes dAZ g3 22 AE S
7] A g,

(D F%‘%HH@X}A FR R T4 A9, A 2 A A H

i

F/]' %‘3—@’ ZHTZO
@ PN B (R A
@ AAel FAYT, EUF

%1727 (terms and conditions

@ 51571 #(syndicate)e] B 2=E, JAF7H4 7+F 55 &

g, ®E7], A ARl Sdad s T8
)

g5z Al ok A

5152 7 °F A (subscription agreement)™ NALFLAE F FHs= FIHAS] AL
(lead manager) 2 ZFAFE]Al(manager) E2 TAH ¥ E (management group)©l
e zte] wiste] dA Zxste] AL AFFHAY AFE FAHAGAEL &)
= Alekoltt, AlkFAtAtE WA A G wet tEv S fHdA s EEaRe 2
A T AlkS Wan hAbgke] QI whufjvkmy Zhzb Q1A ek vl Al oS
AA@EA  Fx)sk= d diste]; EEH A= JIFE AL ﬁ]%(agreement

N
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among underwriters)= A ZAg F AFIALE tlnst= (HAbo] el xiel A ok
= sHA E9QEA =),
Sl A kAol = FaAte] o35t to3 22 & 2 K A (representations and
warranties)©] E3HE ™ FFAbho] FIA H A O] RNEH VAR Q1ste] EalulAdd A
3le 5 EAE YE HASddE oE E%E‘T}D}% ¢4 (indemnity agreement)
S0l vk B2 Agole= ool dfFat= Alo] welztet Aol AA
st = &4 H A F(purchase agreement)©]th.
@ EEFAAA S 71 AAE o] A Foigh AMEe] 2 (omission)©]
@ WP wgksHA AyEol fFRESHA EAskH AR AYE Fdst

m m1ru

l

212
@ Aol AWE FAL Wol FRAA BPHYOY JuF ERE AFH ol

o) O
AA F S

uha 2l A gube) W o4 ok A AT Adlo] 9lom B soke] Ao
ojul gk Aot hyol= i HA &5
G wazto] AEATE HAetn Aurdom AR @il oste] A

®

® ZAA= NAFHAAMAN FAHA G2 oW AF EE BEACdE B

o]
UA &
@ LPAp= ArgFgol Hag Fo ANS et 4F 599, AxdEs A
AANE S B3 A2
ok gl AlkA, I EE Al kA
ol A kA (underwriting agreement)™ IHAFE I} Q13| ALTEA] A A= A

A Qo] #3F A Folr},
At Al kA (selling agreement)= AP 7
2, BojgAte] AAFdvidlE a5, HAA FuzbE Sl #ek A4S A s

g MEBAEA R A Al eFA

Aol 2 Agdelel Ak (fiscal agency/paying agency agreement)T
W ZdaJdAGER AFAFE ddsts 29)9 Aget o
Bt AFES A ST o5 diEgde LAAERE dEaS wol AHARA e
A olE AFdtes AMFE ddstrg des Awdaet W, AdsA 2 ok
o] #e ol #ato] FAsk Uk

vl SZEE A oFA
ZREAIFA (trust  deed)®=  ZitWl 2 (trustee; HAINA = ‘commissioned
k=]

company’ 2t ol Al AAZ dFE Fold= Aofelr. AL FHUAJI R



sholw FAbabe] ool & flste] WA A M F(covenants) o] f+EA, AFAIE] A
SRS WA 3 Bzt AFEo|HA FAAE 9 WA AAE QP8 b
Zolek. AlN-diel 1ol Zitiel e Hake o7F &

wh HARELA Al 9FA

ol 2l Ql Al kA (purchase agency agreement)™ % 17301]"1—4 AA7NE &
Agdoz A8 98 AAY 7= (purchase fund)S 83t 4% 1 &
4S5 gdste EHFJ I(purchase agent)e] #& e} o F A4 “HT7]L, v =3k &=
o vl w9 g g H e Fadar ol #wske] qf g g

A (ES REE

7% A A(specimen bond)o]l & AA LPE = AASH] M=Z2S DI HE
Aol A= HF Aol 5o lom xf@utale] Fo o] siHe] <l
A=l At
4. ARGTR T

Aol d o] f2 Ero W Ax= giAZ oSy 2o 47 2=9
Ag Az Vel SEAIAC tiste] SECY A (full review)E i
4~677F 285+ T AE Ade] FAAHQ] HALAFLS Ao wet debd A

D-24 Documentation (F2Z71 g 9)

D-14 Announcement (A% 7A])
D- 1 Pricing (7}4 274)

D Day Signing (Al¢F A 4A)
D+14 Closing & Listing (=24 2 E5AH)

Ak AT RBZAAAZIA = AA7FA ] 4 (syndicate stabilization) S ¢l 3l
FALS|IALZE A el W) ake Aol Algdaalow wo] Qlvh Z; QIF3AF B &
) S| AL Al FIAS AR R E SEure QA S TP A s u) @y rhA
o2gt Fujgol stz o] 7|7HE Ful Al k7] TH(selling restriction period)©] 2kl

2t o5 oS AfeE #A AgA A wEk #AjIAlE dulssR
= ‘%}‘é’EHO]E g, FIAE AN B E ol R AYEE AAS wgEke vt
Aol w=ajol steh, AHe] HF HFT FAANA FEar U FIHALS| A
v oS skt ol Wi F-El f+F Al (secondary market)o] F/d = o] A
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7 A E

A AL A E A TS FIALE ALY Aol T A7 FIEALS AL Al
AEYAAE vt A o R H (closing day) B Y FIHASALE W T
Tl &AL AEstE AA|AF(closing documents)ol dHA7F §l&S &Sl
T wgae] AR ow AALFA TS ol AFTh olw WA AT FIEARS|Afel]
Fote AATASt o= ol Algte]l Aejug fads FAS 1ol 7]A

¢+ =2 EE(temporary bond)® &3k Aol Hgo|t

TR WEME Fo FAAAL FEste Ao Ao fE BEE
delolA 2y Agols ddy SAF=a FAAH A, FFolY F7EE
Ao Agos A7E SdAYL AEss Aol SdHold. v, dE,
s %Y SAoA WAHE FAL Sk FAAUz AR o,
H el A= NASDAQ(M = AP A7k Al=d)etar & <]

g GAHOTOAAE Bl o] &8t NASDAQ A& &7 Y5
doll wjste] EHo wiAl wo] A7 A ek o ZhA v - v 7k
A 7 v Mi=rkg s b =2 widbAa S AFEHF Aeew A
HAel AdE 42 AZsts Yot G Mo 2, AN T 4
T Ul FAAEAL s A S Sk A

ey 5} iH?_—% Wt Ta»}a}cﬂw: 090 129 2gledo] ea Fu £
of 3o} Wele] @] RE wae A3 oY FEULH, FIAY, EFAL,
HAAA, GFEN, AEA B ole slwe] ¥y FEE dae 44 a9
. @] BEE waw Aot oE FAMe dads gx b d4E A

7h G5 ERR S A5

ul ol A ey = A5 E T AWM (Securities Exchange Act of 1934)°l
9] 3k SEC 73 (Rule) 15c3-191A4 st F205 5 AHE 7] F(nationally recognized
statistical rating organization) 2. ZH-E ‘BBB-" ©|4F<] BHE# HGdS w2 A
<A (investment grade debt)oletoF gttt v =re] <Fd A-&H 73 AL Fr

(Moody's Investor Service)®} S&P(Standard & Poor's)s 23 z}2] 73,
AFAZE T DA A8s BAste] AA dEla Age] B ¥l §lve
A AR a3 (rating) S AHGstal ok FAA A wdel= AHe FAAL

52 %

B39 2o A A7) o] Fold

4ol e BAAHo A AiE

I o] &n A=A HE=(junk bond)E 34

He
o
ks
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adrg Y47 2= HgE Algolgtd Ay VA T AA FHE v
g Astst= dd va {559 FA-2d(o]24F ‘Bulge Bracket' investment
banks)% ol Al FA & (rating advisor)S A AsIe] 2&H 7 Heo| AT AR
(rating presentation)& & & o= ZAdsof sty A&HF7b7|He AAAREe] F
A3 A2 AE Hgste] o H] 5 F (preliminary rating) S Fo3stz AA=Z A
of e 1 A et EeHS FESA Ak AP eH vtk A4
Ab(review) & AA=dH Faate] A&4H ®WEo wep L) B FaxdE
At

H

.

K

. SEC &%
1) SgkpiiFe] AZE
ul =] 19334 4L SECO 5541314 (registration statement) & Al &3} 7]
Aol AH e PP oE o5te wE - FAY WS AREste] S wiuje] A
°F(offer to sell or offer to buy)= 3t A& Mik(unlawful) &= 38t vt
q

(§5(b),(c)). FAAEC]l SAFAA #F AAS & F U= FET FEE ¥

o= A, S AF71HQ SECE &35t AR(disclosure)stA] e8e 3 5d 9]
e S Bt Aolth vt v ZR Ve A e 8o e
B33 A, CP(7IFols) - BA(ZARIFoS) 59 @rsd, T - AXddGA 7}
est= S 5 550 MARETG(EH §3(a)

LM E SEAIA &S AAE FAHstL vk Y ATERE B
e TFE M Z(Schedule) Ag]r BZ F&%t 2=AF BT Adl Hl& FAE
-go] A efstkd] o a2 1 s34 (political subdivision, o: 2|1}
o] Ag Aded, FEY2Y T)ol HIstE S et HEHEAT ~AE

o
T :
= v ARSI AL A (GAAP)O] wek shle]l 213 AlALell ffste] AAAF
AxZ 24 - AZFs ok AT ~AE BE HE AL H wet 23t
st
ofo oJAste] SECE SHBIA HaAE stodg &2 FAF-1, F-2, F-32 7
o B|ALe] TEA A Sl S-1, S-2, S-3¢ Z+Z}t s Ehel mE ZHE A,
AFAE, A5 ALY o, 71E dash AsE AEA sto] ol& A
SEALAFTAAAE dnk FAAEC] Faste 71 A FH A A (prospectus) 7F 7H
FTOaA T, SECE IZWEE Fa dalArt dd AES FAHSAY REES
3FaL, AAF(full review B cursory review) 23 Z]AFHA| A Z W] E3F Ak

A7 freE 99e A HE o ol2A Y FHe Wt s

?}‘4 ular who A WalE AL SEC 55 S 83K Forz o)y AL
vy AR 71YdE ez HoF = Ful(offer or sale)® & YITHSEC

Regulation S). WehA =2 Z=9 Ff vl AFAE= o8 A4 Widd -

d



glan 1 Sy AdREE A 71 FEARNA THARA RS AR thaelEor
ol Zhsstth whekA] ZIAHAAA 2 oAAE def A A ol w571 (U.S. Person)

of dstelt= AAL BoletA ohugeh AAE AL, kHol = FAF
of BAE ¥ e AUW wyHT TAAEES 9 Jl0e] wFA A0

(restricted period)o] A Fo AFohEldS Sslo] A HES WFFEE 3}

P72 e SEC s AAE v AEZACd A SAE gl Avd
b 1A AE o] A 7E Aol a9 d =
AFE Adzsks AR ARt ofdl SECE Wl=d SATPEAE T4

A AENAE FE3] FHE gk v 2d o2 SECE W A7F Al
o

(M o
it
o
"
R
X0
o
o
=)
Mo
=2
fo
Al
o

=R O A
Q‘L
N

Aol fEldt Wi 7ty SES TS F AeF JdF Sy (xda,
A7tA S)ol FEH AR FEANILAY FEHAAS T 59 oludd HF
&) =7 (pricing amendment) & A|&3tE A& 3 &sAth

Fo e FdS v
=%
[¢)

=% Be

-

T
Og‘:,"
N
)
2
N
HN
lo,
i
Ho
=
2
o
ls
e,
o
w
f&s]
@
=

o
= =~
ol Al&How mi IEE Fi oy oAl

.
[¢) =
Atk SECE 19944 4¥ A4 3 F4& 3 55T +

o e o

ol A -E ol (default) Aol glojok stm, S <]
g3 a1d& ZFojof Iu. ¢ =2AE B

o 5d ool SECel &3 Abde] da AFE =ol@F Aol §)

2 aZ o
o >
_>|‘I_, N
ls
B

[}
o
=
i)

2
tlo
el
i
2
o
frt
i
2
=
ojf

24248 SEC A%
1AE AAAANA 5
o el 24

A x5

olN
)

(2o

Q‘L

g
L) w2

ol —ﬂ o,
s

H Ll

N

FI—E &
af
>§2}:
r>~
ro ol
tlo
Mz
Mo ©
o
o
wg ol
frt
i
Og‘:,"
Q‘L

(prospectus supplement)
3 dgstel AR BAT

dow WIAMH] G <l n

H 4y o
30,
o
SE
=
e
°
Bfil
el
2l
Ll

o

(3) BAZEEELT
SEC Rule 144A% 55428 basteb= wetel A 1990 49 A9 HAT. 5
sHs KEE g 83s ZE 7185 A7Hqualified

A
institutional buyer; QIB)°l Hulsl= Aol thslo C 5555 WAsNF7

wn
&5
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2 STk AxE HA DelFol SEC H 1470 olste] Mol FAL B
gaasgsd ATaAnc e ngow A%sA SECY AAE 234

i B A FEEFA Flol (K 3IA LA mE AFAE D FE GAAPSY
=3 olHo B Mymroz 1) 77 hs5E A gLo]l AAdeR
W StH A 1 E 144A0 &3 WAl (franche)S F7teke AoZ MFAEA S =9
7] Wzl W= SUIAE 8 AT ALY el oA ma ) AMRE @Eet
Ak webA IFAFAAY ZIAAAAAE FHI vl A & E AT

olAH vl FTALFAAVE astEd wel s wexte] SEC 13
144A° &% FHdalo] H5atla volrl At s F3s = AVIE o FAU
o AR E FEl e AEAGS AESEH 1 S ZuEe IREAE O
o] Febo] =X k7] wiitoltt JEEER T A7t Rule 144A6 2 Regulation
Soll oJste] AMA Ao =Z < #(global offering)d &+ A+ A%E Avkst
o] F o]t}

1993 12¢€ SECE T @AY #HHEAI 2" PORTAL(Private Offering, Resale
and Trading through Automated Linkages)S &3l 73 144A SHS AT F
UA Fo A A Fedd FHEAS Aasdvh ool wet PORTAL 7HY
BEA/MdYE ANRASF A4, FEE NASDCEHSTALE I HI])] Rty
A9z Sa794 QB ol t-5 HaLsfop gt

fus

==
=4

o wHaE
(1) #&=r <A
ol A k7] Bz} hiffE (medium-term note; MTN)E 23lsl= 4% 5

6) T2 144A°] o AR 271 o o A JE FHS QB B #E A
S o) A
[e]

% AHT F AL Ad Bkef BT £ Ak GWAOR QBE 19 W) ol B
ZAe REAAY FERAGCE £8at wAHA, B, Flhe, o9 U A5

7l

§71#%5 7NBAFANE Dot FH
YA (net capital) S A4S o A= o}
144A 2 BifE Sell o] &} E}%Ql Fosde %ﬁ%ﬂl
Se A5 ZR, TA7TF 3

540 Weldet sl SN
A

1o

>

ofo o
o

N

N

N

iy

) o= Ei i 4ou°1] &3l= #HolH

S we A @ AP AFE TUoR Hs Fa U Al FATI0] A

Agolth 1HuE QBE WAoR TAS wdstt AdE dolygg wopre A
H i= .

EM, TYPATL ALFAE & WA (SEC 73 12g3-2(b))%t

Atk Tt 144A0°] o) g

2 Fol HEHAT b2 ¥

A% 4- A, Tx}xm %H S0l 74 14A0) of5) W)
& ZH(ADR Z3h)e o

AAAA H] = %"ﬂﬂﬂ@ﬂ H4E =7 NASDAQ 7HAuAzh = 27
o

=)
} 2 2ol J‘ﬂr@ Xéie e &
E

o
=

M
R
>
2
1o
e
g
2
[
fr

_16_



FIAAE] BT FostE AAFS 9 (due diligence meeting)’t BASE w$-
T8 guE AU, w5 @FRkE fEe AV H7] "ol
19339 TAY A1z "TEALAT FE2 AHAA Fag A § 917
Al (untrue statement) T=+= Feho] Q= A9 2 AMEES REE S g
o

gzl FH Q@ 55

o>
Kl

S~
2
29
e
N
N

(expert) 24 AL AAE FAZARSS AE7F @ 5173 A el tiste] &%
S A7 F A A Ak wEtA TEAA 0 # = AlHe &
$S gt HGo] HAFHS A& El

O

=
| dota Be wkak A7 il
]

(due diligence)& talA| Fo ™ <ke
(2) B W H A

919 Al A Sh ol Fag A o] Qi FRAIA
Al O o % E:'rxl_x

491 ZAl(reasonable investigation)ol] X 3t}

[s13
H =1
el Aol 1968\ W= FARdQl =AY FAAREEY ALY R

1
FooFe] Awyt FRE2JHAJ. 1dy o] AF28 3 AN Bar Chris)?F E=4F
SRS W g (FIAE e Fxego] whaisale] Hgo] flo mhx| =
AFE dste d Adsta 4o AAA-dS FHsE T Ys|AEe] FHS 7
ot =8E TR 7oA ZUy = olfE Eo] =AY KkAAS U
=g

tH SEYH A2xE vSESHEY Aol FAHES AREAY ol F HAvf
A= FAAA A AgstE 5 £ AW prospectus) JEO SRS AR e
S EA B o] oW aEst AMES BEE FEe vl diste]
A& HAp 1 FAHSL Yot o] Aol TEAES A - Aol A= FIE
H (reasonable care)E 71 Ate FHE AT § doof stz A F9
S 71€ 7IAIAAA ] WE&S AE HESIoF st Aotk

! =
E SEC A 144A9] fldte] I HEATHQIBIE WO R FAS wASE 4
FAE FARTFY WAHA B
Agatolof B BEFAL WA E:
S (antifraud) 2 WA (ol ZAH §100), §17(), §122)9] HES
A HEE YRARE AYT 0 A6 EaE FE /1golok & Aotk

. =5 27bolik 2 NASD &#k
F 27}o](Blue Sky)#Eol#

Yo BE HAM Y - FE

oM

=] =

RS
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v AME FEEto ok gtk BE BiL19339 TH™M) N FAEE ARYgFE F
Fatar lom Mo wEkA= FEl FEe wee] dAnk T A FA - B
(fair, just and equitable)® A& Q7317 % st AWHY S5 W& 55
of HAE7|% sty 555 stojete AWy W&y SEHER & FH2 gl
=3

3t F=AAA Y A&+ A 7] P(self-regulatory organization; SRO)Q! vl= £d
AASINASD) A A E AsEdd = TA 558 Wol 1 AFxzdo] F43A
o F-5 AAbstal Q=) ‘EYE B oY Tus He A ASde 550
A A v

A3d IkRESRIRES A
R TIRA SR = S s I e

IR 5-874% (derivatives) ol & 71 7}x| 7} 7] A Hunderlying assets; 348 &8
FE AY AGUY Ao m FEHAE A AT T3, aEdE A A
A - CD 5 Flkf Arhe] A olv ZpE HiEEHS] W wet 24 5= 5§
Aeks Tt} At e wat LW(futures) A - A (options) A - 2%
(swaps) AHM=E, 71224 FFol wet &AH - A AbAH - FAAH=

A=
dF 5W 2gold nAZFTYT 59 olAAH (cash flow)= WET

Zat=d, s 7HXS S5 AHTE AdA 3t
oA RAETFEFoIEAL F2+= Aotk & ke F&oly =

o] X

A

o
fru
z
—+
ls
)
&
ox
ox,
i

y o
o
B
Q‘L
N

(e
o
o
o

LN
i
ot
=
e
o
o~
N
N

2 o N
N
° N T 3@
unowt jo ot

- =

[
yo, 42

2
o

o ox K lo rr =l
>~

fol
B
fru
o
QL
2
N
=
ta
kv
oz
-
Lo

=
b
rr
.
N
== }"N'
A
L
s
i
&
)
i)
=
b
Ll
o

El o WAool o F & -
2. FA7 ARE WES UehilA FRT F8A49 Al 95 (deregulation)

Szl UFE ol d (hedging)§& AFE7NEo]l Ak, olHd F&4F N
]

1 oy mj



dE NS APE dusteles FAArisk averter) ¢t ©] & o] &3t
< do#e= F7IA WA risk taker)E°] WA Fol o] wel &35 At
o w7 g FE s 9ol FrketH 4 99 AAE FEFEA
Fovs AHETIAESY AE Sojur] wiiEolth AT 8EE A
= O AAIAR 58 - AEAFY AFstE T8RO
P o= @ BIS A7 A2H]& qFAl o] A Aol weh 344
+ {#t(off-balance sheet) ZHAFA# 7} F7bstar low 3
g 7)ol Waate] uxg B9 Al folstA AdH Ut

19 &
ox
ol
oo
(o

o
s 3o

td
N
>‘ -1
s
olX
p‘L
ls
o
:[o

1
W
o)
o
¥
Fo
N

fr ox =l o =
S~
>,

N
lo o 2 I do
WFE,O{NE%. o L
w T2 ™ o
mo X e
|
Hufoiﬁ
ﬁgrlo
STt
A
o
=
tn

iy

\)
[>
A
bt
A
1o
of\
:EU

7h Al =g HE 2%

2 (swaps)®l & w3 (exchange)S v|git}. 2 ¢ Ades 1€ F 7

G5yt dagh Fio] dAl(near end) BHhS Zal 170 $(far end) ¥

s mdets Ao gAY E Do Tl T =23 AF el
4

AFe Bl u oF BHLBI A Agde 4

i

& ¢
ol
o
:>|4—_|‘4

1
S
N
il

BN

;

[}
o,
o
rr
:>|4—_'9
4
i
R
o,
Y
AC)
D

=
2] 2<% (interest rate swaps)Z L& AFEE AF

T wE 24 of et AFE K &
g AFZ vFE T3 2Y(currency swaps)©] ATk oA EL BEF Rajo] ut
e A E2Y 21E& v e ffl 29 (debt swaps)ell £kt

TY HHow AP Foo] A= Ao A FE UES v &
Pt ~$t(asset swaps)®= 7he stk o] A2t - BAjdele] e uAwe o
A7 Eole e EALE WEad oAFYel e At w AT F At

eEd 29 w4 5d vt2ast AgATE deade] v g A
wAFE agsts Ao w T 29§35 2%E Al Aste T8 - E3)
2% (cross currency/interest rate swaps) 5 8 7}A FEZ ®Wo] Pl
o A E27F EFEA Afde EEH 2% (non-generic swaps)o]':ﬂr 3t
7) Satyajit Das, Swap & Derivative Financing I — The Global Reference to

Products, Pricing, Application and Markets, Revised Ed.

_19_



of 8 2 T/NSdE°] I8 T3 (financial engineering) 71 HS #8351 o

HE g A SRIEA A% Al St it

53 =99 F4% A9 Ade =9 (swaption)ol gt F2=d], A o]
Eek FElvh A E FEA Heold A9 WEgd s uFFUR daaz
9l ¥ (option) E ~‘?—046J ﬁom é%uﬂ WP FAE BAEA HHE
Fol 7]k E<te T Raksy

ot
N
-
o2
>~
-
N
—|—'

W 29
eade] 2% Ade 19609WE =l AlFE FE3eA 7 (parallel

loan, back-to-back loan)ollA LS S 4 Aot sk, 1981d 8¢ IBRD(H:
FER1T)E IBMZEe o] Fof R 200wk &) Aol F3l Agto] FAIE o] F U

G e WAES $AANS hasts] fske] Fevt e 2gns A%
A AAE FAsT ANa, BME fifre] 29W 292 =3 vh2a g
3}

gt ok otk mlare Fabegel A2 E By zRE FFo g EA
Aol Weirh= AS 4 M2 AN 2RSS wdetLs TSI IBME it
grol wrefgk f = g 2=o] dgg AwoFE Fusta, e IBMo] el
$ SFr, DM A9 8w Ao FE& FE7=2 gk =g A3 RS US
ALE grgk gl Aol 2E7lssr Z2E)°] SFr, DM A% & F et
fom ¥ E IBM< SFr, DM A€ gEetal 1 degS dele 43d

A

= BHEY 5 Jd%len, IBMS # #2== gleo] SFr, DM &3k ds& =t
MEAE S US XAl AFE Fede
RE BEHzE 28 GAFFES LI, E R §2 28 Bs o
o] A FIALE okt

ey HR-IBM =9 A7 FAFEAEN F4S + A fitie] e
A 2% AR WS Sl Holdrk 1 Yol =g Agrt Z3F sk
AkA 7t ZEstH RN ¢ Ao ZAEVE vold ¢ AdE FIAIE

A717F =3

= | et

28 29 At A TED AL 1929 59 eI} 2N Szt
At b dnAe Fes ngFY Are WEFE AVS 42 wds)
B AolA W, WERYY AFE thE METY AT uFE Ads wol s
o] A,
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T2 LIBORE CD(EEA A7dAT541), CP(71Y 919), BA(3JI4 F
%), TB(M AFFFH) 5o il & £

2]
Atk T Zgg HolE yFor 2Pz

wo LIBOR A2 wbita Atk LIBOR Wlo| A2
olER diEFdol st 2dq % 2~ AUE s "
oh, =g A kn MR
(1) =%l AAXx= AFJAF7F ke A e
WA AHAA 2% Ade AFAF7E ofERE AR - AFAE] HER
Aol F&FE FA et 292 23 ddde AFE AFsts Ay =5

F7b ok 04 ATe] &7 - Ul (cash flow) ¥ WHF Woth,
AAA thstel ot AL HAR AL AAE ok st} 19 2t el
SoYA ATE Fusts Aol ohuth vl wHA 2% Ade A

A7 AL ohet ARAsE 1] 29 ATgrie] Dojrk vy

(2) AZ b2 AFelA AFA-ER 2] thE S o] &3t

29 A7l 2~ ANE Fsh HolA avls AASS-IBM =% A
gl o} o], 4 Aale]l muA fFEsA 2L F A AFAA AFE £
star, thE AJFAA 2Aas 22 Aol ¥ (counterparty) 2 Aol o=
8¢k A (cash flow) 22 vHH= Flojth, Alwit Jgig et &F7F b2 2} 5=
T g FJrteEea At 4 W (arbitrage) 7F A3 # gkot

e o

¢

pay

(3) A 29 AdE A,
sg Ade Az BE S wE FEUAgAA Kkl olReldE Aelnz
ey 2% AFIFEE GAUA Fisl wuAdd $ehE 2% A AR

#(swap house)s A Zr& 5 vk olol] weh 292 Ao S5 B
2 Eme 98 FHeR FdUIE dn. dE S0 X 29 =47t deE A
& ddFud dA v opakE Fu e aAFTYNF AFE Hewd AHEA
T2 et Aot gt A A FupgoerRE dA £ nAT
HoolakE ol o] A2 adiz FAF-E oldsta Wil dlstd FEe WMEad
E AFstez I A4S de F U dn v E A dedss o
g R a5 e €

Al
lo
n\l
iy
ofl
Al
fo F
>.
\3
T

28 29 A Vlse ¥4 FodA



ol

FRUE FAANL A4HA GES FAS b o FAda ek

2% A A4 2¢g-"HE 2 93] (International Swaps and Derivatives
Association;  ISDA)S] =g Aol S (interest rate)$ S
(multicurrency/cross border) 2=t A @Al kA7) ke L E o] k. ISDAE 1935
W =g A sl oste] O =% As TAATI7] 98 AdgBde £3
@ dd&d AdriEe] gd @ =% Aol gk dnk olsf o] =R @ JA #A
AL =olE BAo® o] Hlw wEo] AYEHIAT ISDAE FolEvE 2
AFME EFSoZN AlkA HEAZZ A W
= d ZA 718t 9

TFAAA 2=¢ AHdWE= ISDA vh=H  AleFA (Master Agreement)et &k
(Definitions)= 71282 st&, A1l Aol dol A= k&S (schedule) 2
ib & (confirmation)& A2 kgt = A= 2 e - AFad -
g - AFHH 5 Adxzds AAE Asta, FEAds FARY] FRiixd 9
Aol & 2 -4 AW 5), AER2 HEE 7| AFEold AT T

2E A Eee] A§ oRE Atstn ARl Fu, B

=

8) ¥rEld, PR EAKE - Aol =9k By, 131-1449,

9) L& ISDA?] F8 AJUES A=z dolHyd v )
1985/86 - ISDA Codes of Standard Wording, Assumptions and Provisions for Swaps
1987 - Interest Rate Swap Master Agreement

(for single jurisdiction, US$ transactions only)
- Interest Rate and Currency Exchange Master Agreement
(for multi-currency, multi-jurisdiction transactions)
- 1987 ISDA Interest Rate and Currency Exchange Definitions
1988 - Tax Provisions for ISDA Agreement (1987 Master} 37 AF-&)
1989 - Caps Addendum: 1987 d% wl=E] Al kAo HYsle] AT HEHO=Z caps,
collars, floors & Aol a8 A& 4
1990 - Option Addendum: &4 Aol FL3 ALES 4
1991 - 1991 Definitions: 1987 Definitions< th A
1992 - 1992 Master Agreement: 198733 wl=~¥ AekA o /N4 %
- Single Currency, Single Jurisdiction Master Agreement
- Form of OTC Equity Index Option Confirmation
- 1992 US Municipal Counterparty Definitions
- 1992 FX and Currency Option Definitions
1993 - User’'s Guide to the 1992 Master Agreement
- ISDA Commodity Derivative Definitions
1994/5 - &4, 99, dEHo| A3 Credit Support Annex
1997 - Bullion/Currency Option/Government Bond Option Definitions
1998 - 2 S ©E EMU Protocol A3 <http://www.isda.org>
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#H3 AFES 7IEst o] Al 7HA A= H—Al9FA (single agreement)E T4
st AE e BEYA7F Qo FrALES S A HEAL] Fog (&
sy a=ol rk(ubay AlFA 1xbE). ©lsk ISDA vh2=E AlkA el F28 4
£& s AdRsiz g

(1) Hij(preamble)
Alkdz D GFAX}ES HAE L U GARE 29 A E doeE HAE VS
st ARk diE Al kA o g Al H S AFekA] oy

(2) F#%(obligations)

2= A Ak AR Aol AR WHERE ol o|FE FHdtes
BRKelth, FAAQD AaHHE Ao A ERE KA E g1A ol A
Ak g2 AFaEA oA 4 A= A= (freely transferable funds)S 93l 53}
o] Alg#de] =oF AT (payment)stAY A% (delivery) sttt that, 5L A
o] &F F3ol¥ tedE A —) GAAVE Z2FHa ANt A5 (payment
netting) & % vk i dHA T ZAE FAA Fi FAES AF
(gross—up)stofof grh, efvfat® =gt Agg el ZA7F Fauo] Fdiue] -
Aol Fad Afode =g BdY 52 Do ErtssiAY] wWEolt 1y
B2 gE:A % oA R stodw dHAAFEE FEA e A @
Aeke] 71 AFZ(fE1L; early termination) A2 773 $ht

(3) FHTrel = (representations)

Ak tiEA kI Ao wizstth ZF "ARRRe] WA A9, AAZAeE, =%
Adel AWM A (no violation of law), =% 7ol dg F=e] 21 - 37} ol &
ato] xwgin}, o2l AFEold A7 EAEA Far, AFFT dnel e
w FEAe AFE gl #Ek Algko] A gstal IS s

(4) #Jj79] 3t9](agreement)

R&A, FAMe] AFF BA, B4 L Fupgel BiieE 8Pt EAE A
Foha, gael 9. S b fES RANES wEsh, B ke 25
2 g W Ul AR shsh el 2AZ PahEs ol Ayl
° B8 skl o wu

15 A R =g A #Aste] Fhs= HfK
2 A AFE F AR AZ T A A A =

3 AT AFE i7tste] A gtk Aol A AlYACIE 3t ] ool
@ 27 (condition precedent)S &73HA ¥ttt wR7FA R A F(covenant) At

I Aste FELE S 95kl gy o Q)
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(5) BT Abr(events of default)

A FAAR A A18S golmE s ARFE BT A AtS FRAIVIZ
st Aot A5 - A=) S, ejAbare] fIRE 2181 7 (credit support) ©]
g 9wk S eAbE e W tE AT Eold(cross default), A, =% A ¢

e 5ol AFEold Aol

- A5k 2 F2 BESEA Aok e v A
oo] gtk e UEE ARFE wEolW Ug AU selg wuh @
9. FEActe Aol FRAES ZAASE ASE 42 & A7) wWEol

sgt Ade e AFE 37 T2 ARE ABAYE A4 AUA @

R 1=

(6) W HHI# T (71, early termination)
2% Al AdoAA o] AFEold AFES A HH  AGEFER AR
(termination event)E A Alste] Aol A A8t 44 719E& Aol AFS

TEAZ F v AFAE Fol 24T WA (llegality), AWM NE o

=

A7 zARTe B4, Som dF 2ANT @ A89H F77} A

FE Aol AFET il PR FelE RE&A, Heldd /UAFE

NRE AT 4 QA 2 Ad AAH 28 2 A ASE & 34

AASE & Aelth g Aok 7ol FRAIIZ Sgom NAAEL A0
A

Ai-moldol ¥ o] A&HA friete Ak TRE

(D DA TR WE HIH

vhoE AA @ D AFEID Abflevents of defaul)®l B @
WA, AW SO @ AW B4, GW 5o AW AKRYH 1
NEAGE F7} 1B AAAFE AR BARGE W ABGRI Qe

=

< 2= AlokE 7Y el FEAE 7 AT
T o

AR

b

o%

eaE AT olel@ ARV BARGE W F7 AGE FRAJA @E
oh A Aol AHRE wAgsT 1 AEsk A%EE A% (non-defaulting
o

party)< 209 ool ZIztol AF-Eolds I BARANAl 1 ARS A A8

A (notice)staL &A1 2] g5 o] WS $=2 7] (early termination date)S #74
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(affected p
5 9% 5 de FEASd =89E& T1goof gt oo eV 2 A
olgtd e FoE o] AR AP - oFE MY TAV flE &
AE=E ojdalof gttt Tl VAHFRATE AMAT 7 glvtd 209 o9
717be] FAE Al V|dAFTE LS Aot Aloks FEAVA Hoh
WHATE T Hel ABEH 7YH FERAE ASHIL A AFE EEAL
TaE Al &S o o) A, JIEE T davt glvh unk =¢ A A
oMol e ZFole= JEFS HAA ofYstH, VYHFTER AFEer & T
= AAbstel Aol Al BAAE FFstolok dth AT EAC AFE E3
(termination currency)c A0l Ast=d, o] AL tis Ao #HAste] A=

AL
nFAE AR = A

L
=]
=2 (loss)12)& Al Al skaL

AEs AgtsleE 7o 2 A7 (market quotation)!D
, AgHoez Al W (limited two way payment)
A2 W (full two way payment)S AL ATt WL GARRLE FEA A o]
& A8 & Agole Boh ABAHQ AT Vo aga GAba &
ol Al FH3 A2 HHS 93 Aow FITh, FARRe] FHiFo| wet Ay
= AlAtefob stE R wtiaE Aok e AT ds ATl oM AFEold AL
freb aure] 71dd FRAMTE WAL, BE ASols FelA AR e
Al FEskar dT
kel AAMAE glol SIMALH, HAARTY o m At AE A Al
TR AG GAATE ooy EAE U RS gt

(8) Wbk, HATHE R AN WA
aE AGHE FAYES REANA AEF @k B TAFE AEA

3
PRRZRAI R A e S kS E7MeR sk drF Bu Aaade

10) P55 5 ko] A& E = A X %]
w2 ds agste] AdEstA st v o] Aol whEA]
Al FA ol oF g foshojof Ft
1) AF-Eold o] FAAE ol Fa¥= Z1HE tAl(replacement) 3tk 7H4 8} aL
Al A &g A E 4 (market making)dhE 2= Dol Al =g A e st
a7 FBAE AT eR she] A Ab(settlement) @t gk A
A AR A dge] AS 2laA, AAERS] F23} A48 A& - T
of web J7ph @k gl
s A AFEold A duidel 42 &4, AFEErE, A

=
FANE Adst= o 289 vE 5 HEEE Akl A Fstoor &

)
e
ofl
re
ol
N
%
9
o
o
oy
>
>,
= \{
N
&2
kl
:>|J—_",
4,
Y
N
N,

-

ot
2

[0
ol

S
o m W e o |



=A% =7kel Hedo]l dAbetE, d= Aoy wEIM MY e
A=W 9l o] JEHEN) B (non-exclusive jurisdiction)ol 3tta 3t Ut}
Chub Al 'R SAbel] #Ek ke GARAE § o E 7] AAAAA, HEE
AR e SARRbe] AYHEAA el os &t 2 Aolth
o)

G AN £ WAe AR(EE Lo X gt @ Faelw YAl
A rpel olo] MHa AL Bex EE AREAL mAshe] el stelof Fr)

(9) % 7% (definitions)
Ak HEoA AH&5 1

o)
X
date] FABY Fo FEow

x99 A Local business day), A4S £ &
Al 71+ A @l (termination transaction)ol W& &4 (loss), AlSETEAl AIHNE Lo}
HE 2 Y8 (reference market-maker)ol 93t A|Z7lbe]l Ak 71U A Aok

T a A0 Aol Al A FaoF & P (settlement amount) 5 ©] AT}

>

gk Foskol I LR

7h MRS REAIGE

28t A= A" A 208 % kb 21FE AdelE ISDA 9 =8 9]
o] 1 W&o BRA HlHME WA tpEe] o7 WX &e Ho|r),

4 28 A F=AW(governing law)> BE FAlEEFAY L RIA R
it gy va FEFHo |t AAE 2ghS By HETAV dojd
AL ol Al AL Al 2% AdE F F 91% ;‘W/lwa”o] U=7F sk Aol
Ak A AS AH TAEA @FustE 2 AHE F 7 =P 9 &
A= HMWE ol & (ultra vires doctrine)? ## 3} —Zr =9 H AT o5 =
M= Batel 5EE o] gle T A d9E FASE U Fr

99
o BE YT & 4 vt stol BAsle WS A BAMA

R H T EE el =g A
(D =g AHe e

2= Ade G By ofygy FARIIH A E AR 2 Atk
ool A AV ®H AL H&A e 4823149 (building society), H.& 3| AL T A

13) English law &4 “epikolela Faxnt o] AiENE Jrofold= d==
FdgtE e v dds SR § ded=olgtal st Aol mrh J ek

AL 1 =2 .

14) 245 2he FYHSAE do 2 1 Adx2AdEs H¥o= 3
d W& (Building Societies Act)o] NAEH o] AF

AGE & F A T8 T3] AAHEHE A oyt Ao 7 At oF el FEHE A
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2% Fol Fd 2¢ ANE T 5 At B@] A=A = Aol oEL
FAlAe] ool glste] i Hele] RARE £ AAF BHol we &8
» 1

M H ¥R (Hammersmith and Fulham Borough; ©l 3k
T 19R87AFE o 2853 F 5927, A5 T 6059
b Atk ool il A AA 3] A FHALS] A 3] 7}
1988 69 =% A=~ E(Local Government Finance Act of 1982 19%1,2
) WA A &HaA FaS AFHsta Wl 1o EiEEHESE A se
2%S A7ISHA F-T A7 AHE g nj=ds= vpEgol= 238 Fo] Jig

A 718 A

‘H-F A 7'g gh)e]
o &Hf A 7

1
hc)
il

_,d
oL

il

(2) Bt 49 g2 %

7F SielngE EIEE A

e 7171 obd ¥ A8 (risk management)E FF o2 3 2% Adgs T

ojgtal dF AW AS WHu. FFo] BF E&sta Adadhe] wel KkpEd]
< 19914 i S i

= o 2 Aot 1

A7 | ARAAGAE All1ERE AAA = 4 AF, A, uE EE o

= F @A 715 (function) T3

S &olstAl AU L Fdd Ego] He FFAQ BRE JPYE T HS Ut

v 3 g =] 9t

s g B4 (19911 1 All ER. 545 (HL.))e <AL= vha3 2kt

AZAA 7 A4S S wol= o 2o @ aAES 3
& AdE JA=Z ¢ 5 W A =

3 @Eafof T ofFo ek Aotk @ =% A

2 AYES BolstA sAY 1o =] HE Zelga &

Z]:
Batel WECl AAT FAo Ak Aol WFo F 29 A

stal 1% wd= SEAZAY 5 H-F AA T
: oAt

hinss

Og‘:,"

e/
M
o
=l
S,
=o{£
o
2
ol
o

o |
fu
e

[ g oly
=X,
>
1o,
o,
o
tio

)
o

o

ls
-
=

[o o

X

M 4o ¢ 10 >

Lo W

@ L L

£
=
)
2

2l
o
=2

0,

‘0,
e O
¢
:>|4—_|‘4
4

£
o

)
I

O

ojf
lo,
>,
4
il
=,
o
Q‘L
X,
o2,
2_5
Ir
Y
o
lo,
=
o
o
It r
4
N
Q‘L
rr
)

(3) b el w3
HF A28 28 Azt 1ol A48 wrolehs ol ol et Fal Aq

oz ANHAL E Aol 19 shes o4l AgEFoleter 2% AdE T F

ATHEH 23%, 118%).
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£ AL AT A § AAL AR A ol YTE T gl ol
4 e wastelol @k dely Fg7]%

gl Al AFd & tEo] AAA N AHF
F AS ME edlF Aojng w7l FA4E kv B A Aok
gl ofyE® whEhe F7d 5 qloh 2R Alke] FaYA R ofv] A
& wAe] wEA TS Aok st

H-F 2R &FollA =7 Had2 2 ZAA7E A 34 28 Ade] &
Aol wstel ofm gk IME ZAa QA=TE & WA AN ARHEE s
dotel Aes WrlR i S871REe MHRER of 500 aR e &
Sl 7F LR shel Euffel AARAe] Agk AdMES HHE she WRkks 2
sglod 9= AFE =9 9Hs dARearh of wAls As Tddoe] Al
FEAFOEA AGEIY ks ol UAA Hfl

A FEAFEG dvde 2 AsTIe] 19899 69 R Ee ol& &
EHog ~gE s AL AL AT vold M B FoE AlEEdl
.

U st igg el Al71ek A5 e
25k Al A F FAA A FE %
ol ey AFAI7E S °’7‘<]A1717]

@ 19190 (153 648 LIBOR /129 ¥
Ge A sget A% WEFY ATE PUsE e AR 48 A
FoE awd A8 J2a8 pEet = A9 2e4t ox AF/99
2~3 APAA AFEL AFUNAQ Fom FFk shivl 29 Acke] nAF
o AU ARekA g 9 Wk aeEE a9 Ade] Juge 2§
e FE1Be Gt o L Aoln
2. ¥ g

At nle} Zol 2% A= vl®(netting) S THHSTH 7 GARAES] W[ E
(bilateral netting)oll= WA 7|7} 22 B9 AA - AF5 2k FARAZE §A| 7]
Aol A A - AFE Matskar 2 2ARE 2 538H= Z(payment netting, dl: A
BAR =g AW, MR Ade] WA weitk WAZIE 7t A Fa A -
s disHel Hete] AL oldqT AA stuvt FAFEE Wl

oft

—~

(novation netting), ©12= & GARRA A AF-Eold E= s|AAFZE TS A5
A e AMEEYH FAAS AA - ATl Hdste] ol 7] F3e] AolE Eit
st g AArele] shue] AQPow wt=E —EER Wl ¥ (close-out netting, ©l:
2=t A7 7dAdEE5E FF) T Al 7EA wWHe] gl

15) A4, Fagrdskol &3 iy Hts. To5-5A 79, 1997, 58-929.
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dge A8 923 9§54 9238 29 5 e Bw ok o 84

Ho gl AgHmUelg AdE ¥ Be AdE T 5 U3 FREFS Fol

E ool Ak B3 Augel ARl WAL wW AE AW ATE FA

B0 gEAwes shiel AWL YHAAE ST UPe 0§ PraE

9% gaAZ S vk BIS £ Bastel vgel WA FEgel By PE 2

PFol AVIS hekel wmebAE HEK WA gy Aol Zele] BAE 4
o d

1. _LEZJ]E %DEEA ﬁ%/u

LR AE goldlxae He ofn|
g dAe] FEAs oA

IF ¥ F (sponsor) 2] A&
= AdHo=z AL

oy
Lo flo
lo,
=y
fru
Ir
ofl
=o{£
[l
fru
2
|m
lo,
>
2
o g
j#
Y
2

f
R
gi
| o

= e G

Heg MYy ZZAE 3 HprOJect company; A

purpose vehicle; F¢zk H 1 FERE) 2t = g},
ZZAE FoldiE F§7

16) ¥, TEBR Ak, 265W.

17) SPV SPC(special purpose company; 2lAFe] HElE FHsle= A9t shed, AR

ol AFAREY FEEHE 9HE dA(egal entity) & WHEO Ok 3= ‘5
dAdsty] s FE A weE & 4

18) 1714 ‘non-recourse’ = HEE ATEH HpE o|Yole AHFES Tt &

th & AFF AkAel tAdE dE FALE o ol tiFvt HRAE 3

4 5
=)
J}ﬂ
Y
o

= [}
= AR
AL Iduyt AAE G T2 A E AHEof 3t} ‘limited recourse’ & &L
3l 3l

°]
Fol g ASkAel A k& T AR i AT kg FSel wshe] AFol
F AFAE BAS 5 vk ovoju,
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olok am, o]& 98] mzAE ANAEe 74F uF . ugs 743 At Gz
golm A,

AL
fal
fru
[
fru
2
i
i
L
=9
[
il
O
rE
7
e
H>
=0
=
a
S
(o]
o
=
=
D
=
jm)
Q
)
=}
=)
UQ
>
s
i)
s
v

o] WA ZE st (off-balance sheet)o] FAIEHEZ R HIFH o

A
2 Z}% S ZY(aggressive leverage)& 4 Ut}

—f% ELRMI Z2HE mjo|iAo vl

SRS Z2AE vholyls
fi A} T AE 3]A}
A el A Ak Fall AFFel A EA s = 4% (cash
flow)
iR A AL R @ @ | Z2AS AE AL 4YFel o
oz 4 A 2HEA ok R 274

AT & FA s

AFRAAAE | ER ST deR AR | el 29 AR S )
HE= dade] a4 AvEied HE

NNERAE | FE7I8 NiElHE SHEBAE TRl 27 A

SR A7 dej 2 e R ZRAEA Aol <7 e

g43] st7] 98 2EAE 28 BlbBUA (host
TR & ABAREFEH A - e e w
st 98 AUl 3AN WEAN & AS] AAL
B T A EIE AN %37} A,

=
=
= eN
= . E_XO]— vk A

Al v (high risk-high return)®] ™, _&EE}E ﬂiﬂ% 7
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A FeEd S67dE@EAd, 2 )9 7137 Ales 7= o

H O A (equity) 2 i A& A (debt) 7+ Z
5" 2o Qlxel Aoy A&FF, 3t

’
1o FEHe BgAde $aHow xz

1l

o

2

TR AE FolWlze o= A HEhsdsdHol £ Yoy ZrRAE
AA7195 AR FoA 7o, 1990d t] o] F @Wol AAG Qlxet A=w Ext
A2 PP 7 AdS otk MRS TR 4], g3 #A4HS AdiA e =4
ko] &9 W= (subordinated loan), #NH A= ] ~(leveraged lease)9t 72
T87IHel ey AlEt

ZZHME mjo|tHAaet XfF=EE
- T2 AE ##7) 9 (sponsor) &2t
— A7) AR A= A= ZFx}
(equity) - 59 A=
r Y w87 =
m AHEEE TE21871 2 (ECA) U=
o Al=g7] T AR
TuA AlE
E}ol 2= - dEet A= AVlE dE
= (debt)  AFd=E HA [ ARELA 23
T A /AL ke

EEE R RS
= ik A —{ AE e eFg 1)

ArbE A 5eFg

19) Forward purchase arrangement. =% 32+ 7lEAd o] QoA Fx&(4E)7F A2k
A FES Fete 2UoRE AFE AFse AS detrh AAA, 3019,

20) Production payment arrangement. FAA7F A5& FojdteE Ui7tE Z2AE

Ao FYE dEwon T2 AE QYAES AF LS = Aok A 301E.

2]) Z2AE AAgor xdes AAAZE OECD 3119 ECACER - H A

&, B ECGD, % Hermes, ¥ Coface &) o 8X9S oS & S+
FA3] 19 dEoIY AFRFTES LES Frh ECAVF ZRA =

o] YA F AT Fi Eﬂo}* g ZRAE dolllze] Adyo] BAH

ol

H

Ad 5 Rl A, W&, F5, AdAE, S-S 53 23, AL

ol o

_I]-M r
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Fo

credit agency; ECA) 2 T4l § 7|02 HH (K ZZAE Fu= F
71 A A o] A 2B AL F Al B A AlS-(supplier’s credit), 1:ZeF HE - GG
% (pension fund) WE, A% & FLufol ok @A Sol U

T M= EHAE Ad T ARSI EARE A Ar[er #-ste] B3I
71BFA 7 A A ABE JAG5A 71 SEC 713 144A00 o)sk Rgrdalo] &7 5 o

aL Qe

4. T2 AES $FEN HE

e stolylzt 2EAF ZRAE AFIASPVIE Y =
AL Mgz SPVAE A7 Hel AEA LS Wi Aelth e ATA
AFIA, AAR T, AR TriA, BN Tl 4F A%l Fez

- ZRAE F§5 F9cte w87IHoEA Ao duTds A g4
T Qi AHEA A ZE(capex)°ltt #HE] G Y] (opex)E A A3 FAE F A A

- S E FYS At A7) el AR AL, ALUE F)olvt A AGR9
ALFE(AFAA FAAA, /7T 5)o AAF AS A

- L2 AE AE Fulrb FU)7ke AA AL A dAg AARAEe] YT
=R ek ol A gro]l ZAbo]l Fo] e A(AFH, wEA), Aujrt - 5
HAY A7dEse ddS BE AFEZ - AA, 12 55), AFel Ui HWAY
T AFYAE, 2, &35S AFE MANEEE 7T 7 gleng
AetsbA et = ZRAEVL ALrbA O #29-H = (], Feak =
=3tk

- Wil 4 (internal rate of return; IRR)°] €&+ A& AHT = d& A=
2 F A ZRAE] Fge] Fil dE dEa AdS o= Ax TIE
F A=A HAF= A FH| E(debt service coverage ratio; DSCR)©] # 43k 1.2

ol ko] Hojof ghr}2s)

i

AAAH gras FF AFE BT 100%7HA Fasi tnk A gam - 9
g3 T piEN gl dEide 235 7hs BAdARE o] & Festa
22) Banque Paribas, Project Financing Seminar at KDB, March 12, 1997, DC Gardner,
"Introduction and Glossary”, Project Finance (Workbook One), Euromoney

Publications PLC., 1996, pp.4-5.

23) DSCRe HxA& Z7IHEe wE Y g~3s a8ty dFds 254 2,
AR, Az} AL 12~13 TALE 12~14, A7ENL 14~16, ALNLLE 15
~1.691 Hojof Z=AE solWx Aol JtEditta It} Gardner, "Project
Feasibility and Credit Factors”, Project Finance (Workbook Three), 1996, p.14.
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o 7

22 - A2 H]-&(debt/equity ratio; leverage)= 4]

=
5

AAsHA o

Phagrel] el sze) 2ol
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ZAE

Y ¥
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- A dEol

el

~ERA Y| we
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vAO
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el
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o))

€227k ) vheiolm 4] gl Ak

B
54 (high equity-high liquidity)

i ok 2=EA o o

ol A=

o]
H

ki3

L
R

o)
=

L7 el g7

KeX
=

o

the

W

3}

o] o] it e 27 9

DS

By

2AE Baael T B

5. X

ZAE Z X2

7b =

B

o))

H]

"
=)

O

| 5=

2o

Aol A A

Y23 At oy =2

N

W

plat
rd
-
o

Al

To

r
_&O
i

2] 222 (completion risk)”7} 7F& FA ¥ o},

o

Al

Al

o

Ho
el

plat
i

=

N

H]
m

sl al A vhdelth 2 A A

H]

)

b1 9l

E

>

HEA L o

antel 2EANA AFd

o

o}(recapture) °l°l &9

]

37 2=
d5Ho

]

Zo

)

s Rz AA (reserve account) S

Eis

AW, =& o

S

H71 = g

S

Ag @

=
"(Tinsley, "Risk Analysis and

Al sa F7t

27

=
=

o] SEhnAlE3F% (stand-by credit facility)

A}

s

=4

s/ el

7}
Allocation”, Project Finance (Workbook Two), Euromoney Publications, p.2) L+

o]

o
i=|

2AE YraP

3T

25)

Q1”(Nevitt/Fabozzi, Project Financing, Euromoney

Publications, p.4)°l=}
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i} ZRAE faae) veg

FARoR 2F ZeAEd QojMe] HF ¥ia PUAE Jolud

R DEEEE s Al FA A4 23U BaAY FA
H7b gk 23AEHE 5 Qo[ Tk @aa] FYRs w3 ol
AR Al vesali 9sa] 4Rt FRE s o4 FAE 240
AT ARG B 23] Hsgel B

g A 3| AL 7] wlol~z AEgn] AFS A

[¢})
A 2 !
| Z2AE Ay #ro] Hv sl shElukd el
B AsH Ee AL gaashs Aol Fasth 2y A8, @
HE AL dHs EF3A 5 ZEAE FVAEREEH A BS UH
o

H
EE AT ST b RS S2AE Soldsg AY
)=y
o

o
tlo
T
19

& o o v z2AE JrpAE ] AkdAE gdsta A gaart
AEA Fevd BR= %%Xl%% & i FAHlEe] va Eol:
Zeltt.

aga AEade A@ANY e R e qhAIZE AR HeolmE[AAH 2
] g el vl M FAE F7E 2avt den, dA FHdAnE o &35t
= Aol deiM = vg] FslE ol Folok . I R Feole
2 R, dFre] e BE, FEAY JdolFuls A% WA Fo], sEd
Ao Agoles w7 2 Fded, das e dgdds HAdEde] o4
[R5 2l==]e] EAET o3 874 A= AFIAIE Aol dxAgRe F=rid
e v U7 FAEIIANGOs)%H e A=A oS wgst= Aol Al

26) 1987 ZEAE slo|l~ WAog HAHYE {FE 1"4 (Channel Tunnel)< T~} 7d
FEHA AFHZE 979 T = ]
FTHEhe T AR e
Aa A AA LA F
Aol A 800 e Auow fhelan olA4&E WHFE wiEe
A7l 2 3tk Project Finance International, "Eurotunnel restructures its debt”.
No.106, October 9, 1996, pp.30-31.
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27) W c¥uEER o s HAS Fulrlo]l FH|(RERAL) WA BANE AFGAI A
ol = u& w7 F23 A (Bangkok Expressway Co.)oll 65%2 A &S zku QA2
REAF-7F 09 Wk 5 o]fE 59 oln] ot vl = FF3F TPs AAUS
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wel & EEE %%&i AEe AT #E 5 flsdth



7] FulAlFS AASAY 2EMR st E BujE HAEA Fh AFE 7hF
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rights or other assets designed to assure the servicing or timely distribution of

proceeds to the security holders.”
31) Kenneth P. Morrison, The Securitization Phenomenon, Securitization - An
International Guide, p.4, A special supplement to the International Financial Law

Review, Euromoney Publication PLC., August 1993.
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