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R (EIB), (AfDB)
, MDB (2010 2011
) 8)(Rebecca M. Nelson 2012. 4, p. 4).
IBRD [
, IDA
. IFC
[ , MIGA
. EIB EU
3-1.
oxle ns x2x F2’
=X el 5= (102 =ay)
IBRD 26.7
IDA 16.3
IFC 12.2
AfDB 4.0
ADF? 23
1 1) 2010 2011 (commitment) 2)
: Rebecca M. Nelson(2012. 4), p. 4.
7) IBRD( ), IDA( ), IFC( ), MIGA(
) IDA IBRD IFC  MIGA
8) . MDB 3/4

(Rebecca M. Nelson 2012. 4, p. 4).
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3-2.
=27} XA L
s . - IDA: 8,200 PRG
: Kribi Power Project _ IFC: 8,600 Acloan
- IDA: 1.15 PRG
: Bujagali Hydropower -IFC: 1 A-loan 3,000 C-loan
- MIGA: 1.15 PRI
) . - IDA: 600 PRG
: Umeme Power Project — MIGA: 4,000 PRI
. - IDA: 4,500 PRG( )
y - IFC: 4,000 A-loan  C-loan
. South African Regional IBRD: 2,000 1,000 enclave PRG
Gas Proiect - MIGA: 7,200
g - IFC: 1,850
() - MIGA: 1.45 PRI
Henri Konan Bedie Toll Bridge * (PPP) BOT
MIGA: (650 )
* 500
MIGA: 345
* 50 8 8 2,000
MIGA: (Orange Participations)
(3,790 ) ( :20)
- IDA
* 10km 300MW
. 225KV , 22
power Projest) (Azito ( 20%, 10%, 70% 1999
d - 1 4,000 IDA
[ (12 )
1
- IDA: 4,000 , 5,300
- IFC: 4

: MIGA

(www.miga.org, MIGA in Sub-Saharan Africa, 2013. 7. 30)
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IBRD 1 GNI: 1,000~1
(1 GNI: 1,000 )
: : . IBRD
9 IBRD
6 , 3~5 15~20 ,
0.75% ( 2010, p. 42). IBRD
, 2008 37.6% - 2009 34.3% - 2010
27.0%
1 2013. 5. 30).

28.6% — 2012

9) IBRD
29.4% - 2011
(World Bank
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IFC(F Al a63Ah
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. IFC
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( , 1997, p. 86).
(Risk-management products) : IFC
, (FDI)
3-3. IFC (2012 )
=H(1003H =ty HIZ(%)
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6401.66 414
228191 14.8
110.30 07

- IFC(2013, p. 30).
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(A-loan) 25%
, 35%
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pany) 25% : 50%
7~12 ,
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(cash flow)
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| . IFC
5~20%
MIGA(Z A £ A2 571 7)
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B8,
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: (lender)
MIGA
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MIGA , IFC

8~15

. IFC
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(B-loan
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)
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[
MIGA 3 15
20 : , ,
, 90%,
95%, 90%(
95%)
MIGA
(SIP: Small Investment Program) , ,
) : 300 , 1,500
: 1,500
MIGA 1,000
1) IBRD IDA
6  (2007~2012 ) (IBRDEIDA)
( ) 450 , IDA 90%
IBRD 10%

IBRD



. 2012 IBRD

206 1 4,700
3-4.
( : )
A= 2007 2008 2009 2010 2011 2012 Al
IBRD 38 30 362 4,258 56 147 4,891
IDA 5,759 5,656 7,841 7,179 7,004 7,379 40,818
5,797 5,686 8,203 11,437 7,060 7,525 45,708
: World Bank (www.worldbank.org, : 2013. 8. 25)
(2012 ) , 21%
) , t , [
, . IDA 2012 (121
), (22 ), (4 ) 148
, (74 )
15 IDA (graduate)
IDA

(Benjamin Leo et al. 2012. 4, p. 2).

(25%), (18%), 7 (18%),
(15%)
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3-5. ( ) 012 )
(%
X HIZ 2o HIE
2 U 18
5
18 25
ICT 1
g 4 10
19 8
t 18
g 19 1
15
g 19 0 4
: World Bank (www.worldbank.org, : 2013. 8. 25)
3-6. 10
( )
IBRD IDA 7|(IBRD/IDA)
27t 24 o s o 24 o
6,248 65 8,558 149 14,806
92 10,882 41 1,984 133 12,866
158 11,936 3 51 161 11,987
12 109 14 10,384 126 10,493
17 319 151 9,027 168 9,345
45 1,181 11 6,726 156 7,906
9 187 151 7,456 160 7,643
1 9 114 6,776 115 6,785
135 6,670 5 70 140 6,740
62 2,888 38 3,253 100 6,140
1 19452012 .
: World Bank (www.worldbank.org, : 2013. 8. 25)
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140
(128 ), (119

2) IFCEMIGA
IFC

IFC 2012 103
50
2007
(17.7%), 8
(8.5%)
(21.8%), (9.4%),
6.6%), B I (3.2%)
IFC 8
2000

(fragile and conflict-affected states)

7,800 IFC

. 2012
(23.8%),
(16.5%),

(8.9%),

10
(105 )
IFC

(18.9%),

(14.3%),

(38.8%),

(6.6%),
. 2002 2
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2002 24 2012 36
IFC B
2012 10
[ 3-1] IFC (own account) [l

(mobilization)

3-1. IFC

oS W XA 3,700
(B=8XH 1,100

700

278

i I
_m2

2002 2006 2007 2009 2011 2012
- IFC(2012, p. 3).
IFC

, 2012 21

, 4 (Regional Hub)20)



IFC , , 4
( ),
. 2005
(PEP Africa: Private Enterprise Partnership Africa)’
, 2012 2 34
113 ( 1 8 )
MIGA
MIGA 1988 2012 270
(2012 )
58% : {
(19%), (18%), (IR (5%)
3—7. MIGA
il 1998 1999 2000 2011 2012
" ) 195 20.9 224 245 2712
99 9 100 104 105
: MIGA (www.miga.org, MIGA Annual Report 2012, : 2013. 7. 30).
, MIGA 2012 E
) (SSA)
MIGA 6 3,600
[
3
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3-8. MIGA o012 )

Mgl 244 29
rabs HIZ(%) ot Sy HIZ(%)
g 4 8 305.9 V)
g 20 40 928.0 35
3 6 353.6 13
] 6 2 4329 16
(SSA) 17 34 636.4 24
: MIGA (www.miga.org, MIGA Annual Report 2012, : 2013. 7. 30).
MIGA - (South-South investment)
, 2012 22% -
, MIGA
, 2012 (SSA) MIGA
34%( 24%) [ 3-8]
MIGA IDA (IDA-eligible countries)
17 14
MIGA

, MIGA
[ 39 2012 MIGA
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217.7

5.1

4.1

7.1
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0.7

6.5

145

2.9

88.4

9.2

61.5

99.0

14.8

66.8

99.0

0.9

125

0.8

9.5

: MIGA

(www.miga.org, MIGA Annual Report 2012,

: 2013. 7. 30).
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1) Motze|7t 7tA +&(WAGP)
(WAGP: West African Gas Pipeline)

(SSA)

)- ( ) , 678kn B
BOO(Build-Own-Operate)
5.9
(SPC) WAPCO(West African Gas Pipeline Company)

3-2. (WAGP)
w Onishore Pipeline . HI 7t
e | TN bolxiioksn
5.9
HANA 0G0
2 ENI ELP
PRG, PRI
Conto (RMI) '
me
g _ q LagQS.- IDA, MIGA
Effgsul akoradi BightOfEscrgyos RMI ZUrCh/OPIC
' Benin
- WAPCO(
New Onshore Pipeline )
Gulf of Guinea RMI 25
2005

: RMI(Risk Mitigation Instrument).
: BMI(2012 Q2, p. 41)  World Bank(2007, p. 28).



. WAPCO

Chevron(38.2%), NNPC( , 26.0%), Shell(18.8%),
(17.0%)
PRG PRI , IDA
PRG( 5,000 ), MIGA  PRI( 7,500 ),
(Zurich) Steadfast ( OPIC
) PRI(1.25 )

(World Bank 2007, p. 13, p. 28).

2) Hotma|7t X[ TFA M (Southern Africa Regional Gas
Project)

(Temane  Pande)
, 865km (
531km, . 334km)
(Sasol)
(World Bank 2005. 12, p. 1).

, 16



/

J/ sorswana =~
// ~
/A

v (\
Uy

g =7t | 2EHIIHORE

 IBRD(Enclave),

RMI :
g i MIGA(SACE/EFIC),
\ e N2 NS P /-~ 'ECIC
i /,.// Lk RN
SOUTH AFRICA- - N\ RMI (lenders)
/ Migivier\ | T ommnnen e
1/ ) i /m]’)’“,“‘ K ort Ressano RMI 14 6,000
/:,{l_’:ctul‘iﬂ.‘,v—l}giujs o - ” \\\ Garcia (
Johamﬁpbﬂgm W % Buggron 7 SAMaputo T
/AN M> ] ‘ INDIAN OCEAN 0004
Y f N Quaay .

: Leon Pretorius(2002, p. 7)  World Bank(2007, p. 29).

, 2013. 9. 21). 2003
, (Sasol)

[ 34]

(Sasol) ( ) (

(sponsor)

72

(PPA:




Petroleum Production Agreement) , SPT(Sasol ) CMH
( ENH ) 30 BB

C (PA:

Pipeline Agreement) , ROMPCO(Sasol )1 30

3-4.
Upstream Project Pipeline Project Downstream
Gas Fields CPF 1 Pipeline .
3! 8
5l &1
| § 1 k1l
g
Temane 1 Central %! ROMPCO 3! Distribution Users
Pande 1 Processing ! I Network
1 Facility ! ! sci
Al ; I Sasol(100%) | Sasol
= —> 1 iGas Option 1 fuel:
7= SPT 70% b sPTi00% | i | Sasol Gas Syniuels
CMH 30%  CPF  (CMHOpfon | CM#H Option | Natref
Price 30%) up to 50% Others
\ I I
Wellhead Price Transmission
+CPF Price buyer Tariff
Gagh & — Gas
HES— Ipper Payment
Gas Sales Sasol Gas  Gas Transportation | e Contract
Agreement Agreement
Debt Service Support Debt Service Support
EIB
AfDB (Upstream Commecial MIGA
El"g — project co) Loan Tranches )
Agency Loan! -——— Political
xct DBSA smsa| Risk | 1BRD
Insurance
DEG Tranches ROMPCO Commecial Ecic strastare
(Downsteam Loan Tranches
PROPARCO project co)
FMO
: Standard Bank(2013. 10. 26), p. 40(KOTRAKIEP ).
11) (ROMPCO) (Sasol) 50%
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(O

(Gas Sales Agreement) SPT CMH 25
Sasol Gas(Sasol ) . (Gas
Transportation Agreement) 25 ROMPCO (
80% ) (World Bank 2005. 12, p. 2).
36 9,200 (Rand) ( ) [ 3-4]
(SCMB: Standard Commercial and Merchant Bank
of South Africa), (DBSA),12) (EIB)
(corporate loan) (P/F)
(hybrid), (Structured Finance)3)
(World Bank 2005. 12, p. 2). (Sasol)
2 (SPT, ROMPCO) ( )
: (lender)
(Sasol) (full recourse)
C (SPC, )
, 2 (sponsor)

12) DBSA(Development Bank of Southern Africa)

1993 , AfDB(

) :
13) , (PIF)
(credit enhancement)



(Sasol)
ECIC(Export Credit Insurance Corporation) PRI
(World Bank 2005. 12, p. 2).

IBRD SPT ROMPCO Enclave PRG14)
, MIGA PRI
(World Bank 2005. 12, p. 3). MIGA (Sasol)
SPT( ) ROMPCO( )
3) AIRE|l &2 TEME(DCT: Doraleh Container Terminal)
MIGA 2008 4
2,700 . DP World (UAE
) 500 3 [ ,
, (WestLB AG)] 4 2,200
( : v )
(MIGA. 2008. 4, p. 1). 15) (Port Autonome

14) IBRD Enclave PRG

(IDA-only ) .
. IBRD Enclave PRGs IDA-only
IDA PRGs .
15) (sponsor) (Project Company) ()

(SPC)



International de Djibouti) UAE (DP World) 67%,

34% (SPC) DCT(Doraleh
Container Terminal S.A) il
(Shariah Law)(y (Musyarakah), (Istisna),
(ljarah) (MIGA 2008. 4, p. 1).
16) (V)
(DCT)
(DCT)
(borrower)
16) . (conventionai bank-
ing) (2012, p.
19~38), (2011. 4, p. 1~28)
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(lease) (lessor)
(Forward Leases Agreement)

DCT(lessee) :

Direct Agreement
Equity Guarantee MIGA
O 0 _—
x99
! 1
s islamiC Ban
DP World Djibouti | Owns %8¢ PJSC
FZCO sSLo
Port Autonome _L Doraleh Container Financiers Standard
International  [OWnS.| ~Terminnal S.A. - B Investment Agent Chartered -y
de Djibouti | (Project Company) Bank
SOE g E
3 3
a8 a8
Government 'E§< X WestLB AG
> of Diibouti 5 5
Concession y © v°

| DCT Musharaka JV |

Owns

| Doraleh Container Terminal Project |

: MIGA(2008. 4), p. 2.

(PIF) MIGA
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4) RUCh +¥LH T2HE (Byjagali)

(Bujagali)
(Victoria Nile) (PPP) 250MW
17)
2005
( & 6 )
200MW
(run-of-the river)
17) 2003 (AfDB) 23
(MoU
, ),
2005
: IPS
2007 (financial closure) ( , 2011, p. 73).



BEL(Bujagali Energy Ltd.) IPS

(Industrial Promotion Services), Sithe Global
Power (SPC)
(World Bank 2007. 12, p. 1). IPS [
(venture capital) AKFED(Aga
Khan Fund for Economic Development)i8) o
, , . (DRC), ,

Sithe Global Power
(Blackstone)
Blackstone SGP Capital Partners IV( ) (99%
) . Sithe Global Power (IPP)

, 5,000MW

(IFC, IDA, MIGA), EIB  MDB

30

: (PPA: Power Purchase Agreement)

18) Aga Khan Development Network
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BOT ,

7.98 22% (1.71 )
(equity), 78%(6.27 ) MDB,
DFlI,
: (Standard Chartered Bank) ~ ABSA
(1.15 ), IFC(1.3 )IEIB(1.4 )d
AfDB(1.1 ) MDB , Proparco(7,300 JEDEG/KTW
(4,500 JEFMO(7,300 ) DFI
(World Bank 2007. 12, p. 3). IDA PRG 1.15
, MIGA PRI
1.15 (20 ) (World Bank
2007. 12, p. 3).
< (Euromoney)> 2007  Project Finance
(Africa Power Deal of the 2007)’ (World
Bank 2007. 12, p. 1). 1969 < >
(IPP: Independent Power
Producer) ;

(World Bank 2007. 12, p. 1).



3-6. (Bujagali)

(

(22%) 171.0

- : 10.4% 20.0
- IPS( ): 42.2% 60.6
- Sithe Global Power( ) 90.0
(78%) 627.0

- v 115.0
- IFC 130.0
- EIB 140.0
- AfDB 110.0
- Proparco( ) 73.0
- DEG/KfW( ) 45.0
- FMO( ) 73.0

g 798

IDA PRG + IFC A&C Loans + MIGA PRI

Y Shareholders’ Financing Indemnity Agreement '
DA Government of
¥ PRG Porject | Implementation Uganda

. Guarantee
H

1+ Agreement
——— Bujagali Energy Ltd. <—---------------- A S = UETCL

Agreement Agreement

Commercial
Lenders

Loans Power Purchase Agreement
EPC Contract O&M Contract
EPC Contract: 0O&M Contract:
Salini/Alstom Sithe Affillate
)] (Standard Chartered Bank) ~ ABSA Bank.
2) SG Bujagali Holdings Sithe Global Power( ) .
. www.worldbank.org/guarantees( 1 2013. 8. 8)  World Bank(2007. 12, p. 3).

5) 22CH MY T2 HE (Kivu Watt)
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, S55MW

6%
21
: (Lake Kivu)i9)
(1 . 256MW~2
100MW) . 1 4,225
ContourGlobal ~ 20)

(AfDB), FMO( ), BIO( ), EAIF(

) 9,150
19) (DRC)
20)

20

3,250MW

Euromoney  Project Finance



3-10. (Kivu Watt)

SoH(uHat =) HIZ(%)
EAIF( ) 25.0 213
FMO( ) 3L5 34.4
AfDB( ) 25.0 213
BIO( ) 10.0 10.9
9L5 100.0
. www.emergingafricafund.com( : 2013. 3. 5).
, MIGA
(due diligence) , ContourGlobal
20 6,680 (PRI)
(2012.2) (www.miga.org,
: 2013. 11. 10).
2011 Euromoney  <Project Finance>
(African Power Deal of the Year) (ContourGlobal,
2012. 2, p. 1).
100MW 2
, ContourGlobal (Power
Purchase Agreement) (RECO)
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(www.pidg.org, : 2013. 10. 27).

6) ALF-ZtCt E=8 sitfst T2 M E (Kenya—Uganda Railway)
(Mombasa)
(Kampala) - (2,351km, . 1,920km/
: 431km) (1896 1903 )
1970 (PPIAF 2010. 3, p.

( :KRC,
: URC) , 2006
RVRC(Rift Valley Railways Consortium) 25
(concession agreement)21)
RVRC 300 ,
200 : 11%
(World Bank 2007, p. 22
; PPIAF 2010. 3, p. 3). RVRC Sheltam Rail (60%)
Trans-Century (20%)  ICDCI (10%),
Babcock & Brown(10%)
(holding company) (SPC)
100% (World Bank 2007, p. 22).

21) BOT



3 7,200 , (22%,
8,200 ), IFCEKfWIAFDBEFMOEBIO (41%,
1 5400 ),

(AfDB 2011. 7, p. 7).

3-11. =

(Senior Debt) 154 41
Infiastructure Crisis Facily? . 20 .5
 Equity Bank key@ .20 .5
FC  (Vemag . 10 . 3

w0

)]
2) BIO( ).
: ADB(2011. 7), p. 7.
IDA
, IDA PRG 2006 12
(financial closure) (World Bank 2007, p. 22).

Euromoney <Project Finance>
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(Africa Deal of the Year) (PPIAF 2010. 3,
p. 6). <Business Daily> :
60%
: 80%
(Emeafinance 2008. 4, p. 87).

2. FYFX2YY(EIB)

(EIB: European Investment Bank) EU
: (Treaty of Rome)

1958 . EIB EU
(cooperation agreement) 140
(policy-driven bank) . EIB
(MDB) 27 EU
, EU ,
. 2012 (subscribed capital)22)
2,324 : 5,080 . 2012
22)
(paid-in capital) (callable capital)
EIB



522 , EU 448 (85.8%),

74 (14.2%) (www.eib.org, . 2013. 6. 7).
EIB EU , 15% 140
(www.eib.org, : 2013. 6. 7). EIB
5 , EU
. EIB EU
, EU M ,
(TEN: Trans-European Networks) 6 ,
3-12. EB
AL Aol
B
(SMES)
EU
. EIB (www.eib.org, : 2013. 6. 7).
EIB , EFTA( )23 EU
(Pre-Accession countries)  45% :
EU (23%), EU (12.2%), ACP 24)
23) EFTA(European Free Trade Association) (EEC, EU)
7 EEC 1960
4 ( o g
o )

87



(www.eib.org, : 2013.6. 7). EIB  ACP

, 2000
(Yaoundé Convention) (Lomé Convention)
2003
EU ACP (Cotonou Partnership Agreement)
(www.eib.org, . 2013. 6. 7).
3-13. EIB (012 )
(el 22) HIZ(%)
EU 9.0 12.2
EU 17.0 23.0
ACP( 3 g ) 7.0 95
U 7.0 9.5
EFTA EU o
(Pre-Accession countries)” 330 446
74.0 100.0
1)) , , , .
. EIB (www.eib.org, 1 2013. 6. 7).
ACP (EDF: European
Development Fund) 1968 ,
(41%), (24%) 65%
ACP

24) ACP (African, Caribbean and Pacific Countries) EU
7



EU ACP

(2000 6 )

3-7. EIB  ACP

747 756

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

. EB (www.eib.org, 1 2013. 6. 7)

3-14. EIB

EIB Xtxi|xH2
(EIB’ own resources)

X2

(Investment Facility)

: EIB : EIB +
01 : (
(Senior debt)
: EUR, USD, GBP, ZAR T EUR (
: EIB +
(Junior/ - :
subordinated debt) “EUR (
(Quasi equity):
s EUR (
/
. EB (wwww.eib.org, : 2013. 6. 7).

89



20

EIB (Investment Facility)

, . EIB
(reference rate)
EIB 1965 100
ECU( ) , EC-ACP
EIB IFC, (AfDB)  MDB
MOU

, ACP EIB 80%

(www.eib.org, . 2013. 6. 7). [ 3-15] EIB



3-15. EIB

=27} bal= D2HE

1965

1965

1965 ()

1968

1995

1995

1998

1999

2005

2005

2005

2005

2006

2008

2009 (Beira corridor)

2010

2011

2011

2012 (EThekwini )

. EIB (www.eib.org, 1 2013. 6. 7)

EIB ,
47 ) . [ 3-16]
EIB 1959-2013 (6 ) (
30 ) , C ,



3-16. EIB

27t R 27t 2y

H>
do

. 10087 | 16 QRO . 2730
©oee9 o ow o 283
665 . 18 . 89
oslo7 19 113
©se6 20 0 ess
a9 o2 . .2
w2 o2 w1
a8 o2 o141
ms o4 s
. om89 % @3
Came o . me
- osw0 o2 i 1082
Cowms s w1
w4 . 295 . 29 . . 65
T 2 - -V

OO INI OO WIN G -

: : N
minIBIS

1 1959-2013 6
. EIB (www.eib.org, 1 2013. 6. 7)

. EIB  EU-
(TCDA: Trade, Cooperation and Development Agreement)
(1999 )
, 2010 45 15 6
2002 (IDC)
EC( ) (RCF: Risk
Capital Facility) (co-manage) :
(quasi-equity)
. EIB (Apartheid) [l



300 + 280

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

. EIB (www.eib.org, : 2013. 6. 7).
EIB
, 2007 ‘EU- (ITF: Infrastructure Trust Fund)’25)
(SSA)
EU EIB

(AU: Africa Union)
(trans-Africa Infrastructure)
(TA),
(direct loan), (Interest Rate Subsidy)

25) ’ 1 ’ 1 ’ 1 ’ 1

93



94

2011, p. 1).

1 11

(European Investment Bank

3-17. BEU- T
(SSA)
(02 9 ) 392,700
w2y o S @
| EIB (\AMNv.eib.org;  2013. 6. 10).
) 2007 1,550
2012 9 3 4540 )
63% , 23%,
(Direct Loan) (2012 9
) 53% ,
(34%), (7.0%), ICT(5.5%)
(33%), (30%),
(26%) , % . [ 3-18] 2012
EU- (ITF)



3-18. EU- ()
(
_ X Fp #x8x

HEHE = g oz m
@ ) TA  AFDB 2,000
TA EIB 3,000
EIB 5,000
IRS EIB AFD 10,700

TA EIB AFD 7,000

( ) TA PIDG AfDB 2,500
TA Kfw AFD, EIB 3,000
( ) DG = AMDB Kiw 10,000
IRS EIB Kfw, AfDB 12,500

( ) TA AFD 800
( ) DG AFD EIB 3,000

( - ) TA = ADB Kfw 2,340

( ) TA EIB 600
( ) IRS EIB AFD, AfDB = 17,600

: 2012 . TA( ), IRS( ), DG( ).
. EIB (www.eib.org, : 2013. 6. 10).
1) 223 0HE: Tanger Med
(Gibraltar)
(Tanger) - -
1)
2002
(Tanger Med) 35knm



1  (Ténger Med-1) 2  (Tanger Med-II)

1 2 )
(TC-1) APM
Terminal ( B
)  Akwa (APM Terminals Tangier)
2007 7 . (TC-2)
Eurogate Contship(
40%), MSC(20%),
CMA-CGM(20%), Comanav(20%)
(Tanger Med Gate) PPP (30 BOT) (2008 10
) : EIB 4,000
(Emilie Filou 2007. 6, p. 41; Jose Luis Alfro 2010. 4. 13, p. 42).
Ténger Med-I 300 TEU
: 700 100
2015 Tanger Med-II 2009
8 , 1/4
2 ( 27 ) EIB
(2010 11 )
, [ (AFESD: Arab Fund for Economic

and Social Development) 1.8



(www.themiddleeastmagazine.com, : 2013.

10). 500 TEU
2 (TC-3, TC-4) ,
800 TEU
(www.eib.org, . 2013. 6. 10).
Tanger Med-II :
2 5,000 ( : 5,000 ;2 )
(Business Monitor 2010. 11. 10, p. 1).

3-9. Tanger Med—

Shareholders

Shipping lines:

— MSC Port operators:
— CMA-CGM ~ Eurogate

— COMANAV ~ Contship

X

Traffic commitment

7

Technical
Support

[Shareholders,

Equity [ogreement

Senior debt SPV:
Lenders J— Tanger Med Gate Contractors and Suppliers:
(TMG)

Guarantor "
Concession agreement

TMSA

Concessioning
Authority

: TMSA
: Jose Luis Alfro(2010. 4), p. 43.
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2) EfXtL|oF MY EAIY(Tanzania Backbone Transmission Project)

85%
(biomass)
[l [
(400KV) : (Iringa)
(Mtera), (Dodoma), (Singida)
(Shinyanga) 667 km
.26)
, ~ (225km) ~
(217km)E ~ (225km)
4 : ("
3 7 (IDA) 2010
8 1 5 (credit line)
1,000 (TANESCO)
26) : : (interconnection)
: (2009)
, 2010~15 , 2020~33
( 2012, p. 205).



(AfDB 2010. 5, p. 15).

EIB  AfDB(

), (ICA),  (EDCF) ,
( 54% ) 1 3,450
EDCF 4
3,600 (AfDB 2010. 5, p. 16).
3-10.
( )
k_‘ | S~
b =  —— 3
vl g’i?“’-‘-é{ i
A (2] g ann ™
e e
(= LTS Y ! | B T 7 17 7 ]
o 2o Byl AR e
o} &
= MR wergmy) (o) () (@, %)
IDA 148.03 40 10 0.75"
EIB 134.49 25 5 5.40
AfDB 65.00 50 10 0.75
JicA 64.86 50 10 0.01
(EDCF) (tiech 36.06 40 15 0.0L
1 1) IDA 0%, 0.75%.
1 JICA (www.jica.go.jp, 1 2013. 11. 10); AfDB(2010. 5), p. 16.

929



3. OHI2|77Hur-234(AfDB)

(AfDB: Africa Development Bank)
(AfDF: Africa Development Fund), (NTF:
Nigerian Trust Fund) :

H H 1

27)
NTF
0.5%(AfDB: 58.4%, AfDF: 41.1%)
. NTF 25 ( 5 ), (2~4%)
(sovereign guaranteed)

AfDF28) AfDB

( 10 50
) AfDB . AfDF

AfDB (38 )
27) 2012 . (298 UA, 55 ),

(6.23 UA, 80 ), (134 UA, 9 )

. UA(Unit of Account) AfDB 1UA
1SDR , 2012 12 1.537
28) AfDB
AfDB
, 1972 AfDF

100



3-19. AfDB AfDF

AfDB AfDF
1963 1972
T
( 53, 24)
_ - (Replenishment)
* 3
B - AfDB
( )
Loan(Grant ) Loan + Grant(35% )
15
( 8 8 8 B @ (I
H )
AfDB, AfDF
: AfDB(2013), p. 241.
AfDB (1963 )
, 1982
, 7 ( 53, 24)
, 2012
9.27% ' :
| 6 4
, 2012
0.46% 41

AfDB , o )

3 101



EUR, JPY, ZAR

16
(policy-based loan)

usD,

(2006 )
5
20 ,

11

(project loans)
, 2012 AfDB

3-11. AfDB
(%

2o HX8X} H|F(1967-20114)

=9

)2 104

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

ALB|AH|A
78

247

. AfDB (www.afdb.org,

102

1 2013. 9. 20).



17 UA@8 ) 8,700

UA(L )
AfDB
40~50%
AfDB
2012 20% , MDB
(1967~2012 )
AfDB 1967 2012
( ) 630 UA . AfDB
3-12. AfDB
( UA)
g5 2 (1967~20121 L=R7|)
7000 A NTF 0.5% I
2222 / \\ AFDF 41.1% g .
4000
3000
2000
T —
0
2003 2004 2005 2006 2007 2008 2009 200 M 201

: AIDB(2013), p. 14.

3 103



2000

2009 75
AfDB (

41%

2009
UA

AfDB

[ 3-20]

. AfDB

(trans-Africa Infrastructure)

1990
8.6%

. 1967~2012
) AfDB  58%, AfDF

(2012 ) ,

=104
o=

HIS(%)

(multisector)

w5533

19 6046

20 | 3081 | 86
146
46 | 176330

o 13” ; 26968 i 75 o

47
68
u2
40
v el 21

4 | 88966

4 276

104

1 2012
: ADB(2013), p. 23.



AfDB (1967~2012 )

, [ 3-2]
) )
3-21. AfDB
( : UA)
il 2010 2011 2012 1967-2012
239.6 4538 323.0 5,619.5
7.7 85.6 473 1,148.6
(DRC) 158.3 70.2 636.6 1,751.5
560.3 611.2 447.2 9,435.1
224.4 67.1 166.0 2,295.4
116.7 104.9 28.0 1,382.0
129.6 155.0 154.0 1,935.6
14719 902.2 1,115.5 18,268.1
519.7 355.3 754.0 6,746.8
296.6 545.7 354.6 5,360.7
492.8 403.7 464.0 11,769.9
379 60.0 57.5 1,298.4
403.7 3010 273.1 3,758.5
590.8 1,021.8 441.2 13,316.1
110.0 70.0 168.8 1,736.8
67.8 453.6 63.9 3,507.4

: AfDB(2013), pp.216-218

3 105



1) BL(DRC) 72| FTLE NLZZ=HE(Tenke Fungurume Project)

1960 ,
1988~2003 400 , 2,500
8 | .
1 (Africa’s First World War)’
2000
0 J
] Tenke Fungurume
1,500k , ( :2.1%,
: 0.3%) 1
(AfDB 2007. 8, p. 8).
(project life) 14 ,
11 5,000 |, 1 (AfDB 2007. 8,
p. 12). 2 (Katanga)
(JNEF) (Lubumbashi) 180km,
150km

106



3-13. Tenke Fungurume

TENKE FUNGURUME
1 Kakandall m DEPOSIT

Kamoto 5 -
Dikuluwe =l o T

Kambove

Ruashi
Kipushi Etoile
Lubumbashi

—
B Kansanshi Musoshi

Kinsenda

Konko ufulira

z bi Nchangal - i
ambia Chambishi e
- 12, crameien® ol sakania

Luanshya =]

: GRD(2007. 4), p. 11.

TFM(Tenke Fungurume Mining SARL)
: (Freeport McMoRan) (Lundin Mining)

. Freeport

Lundin Mining , ,
(AfDB 2007. 8, p. 9).

3-22. Tenke Fungurume

AHF(=TT) X2 (%) |
(Freep))ort McMoRan 5775
- Phelps Dodge Atlantic Copper
- , : 4
Lundin Mining
( ) 21 - (Buryati)
(Ozernoe) 49%
(Geca)mlnes 17.5 - Tenke Fungurume (Katanga)
(Lubumbashi)

: AfDB(2007. 8), pp. 9-10

3 107



10 , 3

(Kwatebala, Goma, Fwaulu) (100MW),
(AfDB 2007. 8, p. 3). 40%,
60% , (AfDB)
(EIB), KfW( ), DBSA( )

(AfDB 2007. 8, p. 3).

3-23. Tenke Fungurume

Algiul(er 2r3) | M HIS(%)

400 : 40
(Senior Debt) } 600 } 60
AfDB : 100 : 10
EIB/KW ; 100 ; 10
DBSA ; 100 : 10
Standard Bank/IDC : 100 : 10
OPIC j 100 j 10
ONDD ; 50 ; 5
EDC : 50 : 5
1,000 j 100

: DBSA( YEIDC( JIONDD( JEEDC( i

OPIC( ).
: AfDB(2007. 8), p. 12.
AfDB
1
, [ 3-24]

108



3-24. AlDB Tenke Fungurume

p{ES TFM(Tenke Fungurume Mining)At

(Senior Loan)

¢ + )
6 (22 )

: ADB(2007. 8), p. 17

2) Myl Z Ct7t2 -0l E{0I'E(DCT: Dakar Container Terminal)

(Dakar)

1972 90% C,
Dubai Port World(DPW) , 2007 10
(PAD) 25 (Concession Agreement)

(AfDB 2009. 5, p. 2). DPW 1

(TAC)
[ : 2

2012 175 TEUs 2 (Port du Futur)

. DPW 31
49 12

3 109



(AfDB 2009. 5, p. 3). DPW Dakar 2008
, DPW FZE29) DPW Senegal 90%
, 10% (PAD)
(AfDB 2009. 5, p. 5).
3-14.
Shareholding Structure
DPW FZE And Key Contracts
T MIGA
109% Member Country
DPW ENAF
Govemment of Senegal
10(‘)% | Letter of Comfort
DPW West Africa 100%
PRI
10‘0% Port Autonome Direct
| de Dakar (PAD) f  Agreement
DPW Senegal
Lenders
r\ollgﬁraagtg’v:::nalngervices 90% —— ig?::ﬁ.?;ﬁ?r —10% ‘
Agreement Concession Loan
Agreement Agreement
DPW Dakar E— |
: AfDB(2009. 5), p. 5.
@ ) 21 , (24%),
(24%)
(Concession Fee)
2007
29) Free Zone Establishment

110



DPW(Dubai Por World) 25

184
(PAD) :
1 ,
DPW
(AfDB 2009. 5, p. 6).
, 2011 15%
730 (www.shipping.seenews.com, 2013. 11. 30).
325
5 S ) (%)

(Concession Fee) 46 22

51 24

50 24

24 u

(DSRA) 9 4

(Working Capital) 2

13 6

(Contingency) 15 7

210 100

: AfDB(2009. 5), p. 4.
[ 3-26]
4% SCB(Standard Chartered Bank) AfDB

(shareholders’ loans),
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= FUH(MHI F2) HIS(%)
PAD 5.0
DPWD 43.0 20
46.0 2
21.0 10
SCB 47.5 23
(Senior Debt) AfDB 475 23
210 100
: AfDB(2009. 5), p. 5.
AfDB 4,750 (Senior Debt) ,
2007 (Kounoune)
(PPP) . AfDB 2008 11
SCB 1
(AfDB , 2013. 11. 25).
SCB
SCB [ 3-26] MIGA PRI
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1 QUNLISTIT HY UL F0 5%

(DFI: Development Finance Institutions)

£l
(loan),
(equity), (guarantee) .30)
DFI (2003 : 154 - 2005
214 - 2009 : 330 ) , ODA(
) 25% (ODI 2011. 9, p. 1).
DFI CDC( ), Proparco( ),
DEG( ), FMO( ) ,
DFI
. DFI
(investment fund)
30) DFI (non-concessional
Loans) ° "(OOF: Other Official Flows)
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. 2012 15 DFI
30%
(25%),  (10%), (5%)
(European Development Finance Institute 2013, p. 16).
ACP 25% ,
(12%), (11%), (8%), (7%)
(European Development Finance Institutions 2013, p. 17).
4-1. DA o012 )
SBI/BMI
an!u;g
IFU/\®
EXt 72 oetB
(uat Q) s
aon8
PROPARCO 4.467
DEG 5.958
FMO — 6.281
0 1.000 2,000 3.000 4.000 5.000 6.000 7.000
Sofid || 9
SBI/BMI 25
S:em 69
SWEDFUND 91
Norfund 110
80 129
EXt A :g:\,::: _—1‘11233
FUIO | — 253
SIMEST -_ 414
PROPARCO -_ 451
DEG |} 705
o ) 851
coc | : ‘ : . ‘ - 1.250
0 200 400 600 800 1.000 1.200
: SOFID( YEBMI-SBI(  )HOeEB( YESwedfund(  )EBIO(  )ZFINNFUND( )2
IFU(  )ZCOFIDES(  )HSIMEST( YENorfund( ).

: European Development Finance Institutions(2013), p. 14.
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[ 42] 4 DFI
, cbC

CDC
. CDC
4-2. 4 DH
(%
A2 EXHIE

—#— CDC

DEG
—e— FMO

—a— Proparco

DEGCHH| £XHH|S = Qlmat EXHIE

op=2|7} EXHIE

116

: Christian Kingombe ef al(2011. 1), p. 4.

DFI , ,
[l . 2011
CDC( ) Norfund( ), SIFEM( )
, Proparco( ), DEG(

)



4-1. DAl (o11 )

( » %)
Ex} s BE
BIO( ) 39 61 0
CDC( ) 97 2 1
DEG( ) 42 57 2
FINNFUND( ) 61 39 0
FMO( ) 45 52 3
Norfund( ) 80 19 1
Proparco( ) 14 85 1
SIFEM( ) 83 17 0
Swedfund( ) 61 39 0
: European Development finamce Institutions.(2013), Annual Report 2012
15 DFI CDC, DEG, SwedFund, Norfund
1/3 , Proparco, FMO 8
2
4-2. DH
AR PE HlT
. (DFID) 100% j 75%( 50%
O roED )
1 | EAIR( )
: 0 :
o e e
SwedFund : () 100%
3 (SSA) ( 4
Norfund ( ) 100% : ) )
R T SO SO T S
MO L AO%
. 0,
SIFEM 60% 1 GNI 6,000
: Christian Kingombe et a/(2011. 1, pp. 3-4)
4
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118

1) MLXE @2l A) dHd 7
DFI (public aid) (private investment)

(intermediary space)

DFI

(profitable investment)

DFI
(financial return) (development effectiveness)
[
4-31 DFI 10 (2000~10 ) 64
(IRR) :
4-3. DA
ol HrEn o

—60% —40% —20% 0% 20%  40%  60%
IRR

: CDC (www.cdcgroup.com, CDC Strategy 2012-2016, p. 10, : 2013. 7. 20).




DFI , DFI

[ 4-4] DFI
. FMO(100 )
64% , DEG(366
)  Proparco(156 ) 55%,
42% . DFI
4-4. DHl
(%
FMO
15 64 @ Proparco
ez é @ oee
; 0
NS 2HX) *
2l H(X) FolM(1)
DH (illustrative)
: Dalberg Global Deve;lopment Advisors(2010. 7), p. 35.
4
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2000
(OLKARIA 111)
Proparco
500 (
. 2007

3.5%(7 5,000 )

< >

DEG, FMO,
, 6.5%

)
GDP

2009

(Euromoney’s Project Finance Magazine)

‘ (African Renewables Deal of the

017Exp

(catalyst) . DFI

S #(mobilization)

(leverage)

(Christian Kingombe er al. 2011. 1, p. 24).

DFI

120

(syndication)’



DFI

DFI
DFI
: EFP(European Financing
Partners) . (EIB) DFI
31
, DFI (Risk mitigation)
DFI
. DFI
(RMI: Risk Mitigation Instruments)
DFI
DFI
: (Credit Guarantee),
I (Export Credit Guarantee/Insurance), l
(PRGEPRI: Political Risk Guaranteetlinsurance) . PRG
PRI :
31)
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4-3. ©F)

MEHZ FEME BBIEH x| 2"
(Credit (Export Credit BEIES
Guarantee) | Guarantee/Insurance) (PRGEPRI)
O O O
O O
O O O
O O
O
: Tomoko Matsukawa(2007), p. 3.
m ]
2. %93 CDC
CDC 32) 1948

(DfID: Department for International

32) CDC 1948

(Colonial Development Corporation)
1963
(Commonwealth Development Corporation) , 1969
. 1999 0
(Commonwealth Development Corporation Act)l (statutory
corporation) 100% (plc: public limited
company) , CDC Group plc
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Development) CDC :
(CDC , 2013. 11. 23). CDC 60
(Board)
, : (mezzanine), ,
: (untied invest-

ment) ( )

(fund manager)

(CDC , 2013. 11. 23). 2012 CDC 80
77 1,250
28 (£) [ 4-4] 2011
(DFI)
, CDC  Proparco( )
CDC
, (Bob Geldof)33)
‘8 Miles’34) Helios
Investment Partners 30
33) 1985 (Live Aid)
‘ ’ 1986
34) ‘8 Miles’ . 8
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e =) (=1
=11 shel (104 Eay)
IFC( ) 1,700 1,600 29.9
DEG( ) 373 20 73
FMO( ) 294 0 7.6
Proparco( ) 142 29 4.7
coe( ) 49 0 4.9
1 201
: CDC (www.cdcgroup.com, : 2013. 9. 10).
60
CDC (self-financing) 1995
(CDC ,
2013. 11. 23). CDC 2004
2012 18 .
35)
, 2016 27%
(www.cdcgroup.com, : 2013. 10. 25).
35) CDC . 2011
7,200 , 2012 2 2,300 ( )

CDC
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20114 2016 HE OE ZEEX
( ) 34025 J J J
( ) 17015
1012 8 v v v
(Microfinance) 1o v v
(Direct equity) 20 v
. 450 17 v v
: CDC (www.cdcgroup.com, : 2013. 9. 10)
CDC  Proparco( ), DEG( ) FMO( )
(DFI)
, ‘ (fair return on capital)’
. CDC
. CDC
(development impact)
(demonstration effect)
(leverage) : (mobilization) ,
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2009~2011 4.8 (1 4.8

) (www.cdcgroup.com,
. 2013. 10. 25).
CDC
60%
: 20%
(Micro-finance)
(SMEs) ,
4-5. CDC
(%)
2OHH EXH|Z(20124)
19
EXpst 18
( ) 7
jg ( 1n
g C ) 2
&
Investment Challenge u
(B )
: CDC (www.cdcgroup.com, : 2013. 9. 10).
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1948
(CDC: Colonial Development Corporation)

. 1948
, 1949 (Chilanga)
1952
(Molopo cattle ranch) ,
. CDC
1960 . 1964
() (Kenya Tea Development Authority)
(Actis Africa Fund-1) 700
(DFCU) . :
, (SMEs)
(Kampala) 6
, 200 : 5%
. DFCU
2004
(Hilton) ; :
. 1970
(Mananga) ,
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(www.cdcgroup.com, : 2013. 7. 27).
[ 4-6] CDC
4-6. CDC
X719 =7t Al LHE
Celtel - 2 ( ) . 13
() - 100
Kelvin - 600MW
( ) - CbC (2,500 ) ( )
- 10
Mozal BHP Billiton ) (
( -2 2003 10
) - 25
Sidi Krir - 685MW
( ) - (Egyptian Electricity Holding Company)
Songas - Songo
( ) - Songo ( ) 225km
- (Actis Africa Agriculture) 9,300 (1996-2007 ),
Cavally (2,000ha)
( ) - 1 4,000 2,000
(2006 )
Umeme - (Actis Infrastructure-2) 2005 4,000
( ) - CDC  Umeme 100%
- (Helios ) 2006 3
(HTN) - HIN 3100 , 1,300 ,
- (Actis Africa fund-1) 2004 3
Orascom
() - CDC 2004 100
- Orascom 19 , 3,800
- 1998 2006 (Aureos East Africa Fund)
130
Athi Steel - g, 700
¢ ) -
- 1990 19 1,800 (
800 )
1 CDC (www.cdcgroup.com, : 2013. 7. 27)
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CDC

2011

. 2010

CDC
GDP 905 )

(www.cdcgroup.com,

cDC
cDC
2011
75% 1
50% (SSA)
© 2013, 7. 27).

2474-2010

20114 0|%

: CDC (www.cdcgroup.com,

2012

: 2013. 9. 10).

CDC
23%
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4—7. CDC

X EXHH|S(2012'9) EXF A4(20124 2 7|1F)
=2 =7t U
1 110
7|ELXI
31% ot= 2|7t 2 68
SHORAlOL
5 34
6 26
7 16

: CDC (www.cdegroup.com, : 2013. 9. 10).

1) EtXtL|OF 7tARM Z2E(Songo—Songo Gas Project)

1990
, (IPP:
Independent Power Project)
2004
36) (D Songo-Songo
@ @ Songo-Songo
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( ) 225km @
(Ubungo) 3 4,000

30% 20

5,000

: EastCoast Energy of Tanzania(2005, p. 8).

36) (Mechmar)
1998 IPTL  (Independent Power Tanzania Ltd.)
2002 1
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20

CDC
(Katharine Gratwick et al. 2006. 6, p. 23).
TCPL(Trans-Canada

Pipelines Ltd.), AES37) ,
, CDC Globeleq
(sponsor) AES
(Katharine Gratwick et al. 2006. 6, p. 23). CDC
(Actis Energy Fund) 1.25
: Globeleq (Songas )
60% . ,
TCPL , 2000 8
AES , 2002 AES
Globeleq
Globeleq : :
2002 CDC :
. Globeleq

(PPA: Power Purchase Agreements)

(Ubungo) :

37) (Independent Power Producer) < (Fortune)> 500
25
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PPA( :20 )
(T00MW)  25%

Songas CDC(Globeleq )
PAT (PanAfrican Energy Tanzania)
(TPDC) ,
(IDA) (EIB) . IDA
1 8,300 , EIB 5,500

(Katharine Gratwick et al. 2006. 6, p. 43).

4-8. Songo—Songo
O :
O : 3 4,000
- 20 2004
| (Financial Closure): 2001 10
O : (Songo-Songo )
He (225km) ()
- : 115MW( )
O : BOO(Build-Own-Operate)
| (Off-take Arrangements): Songas Tanesco(
) PPA( ) ( :20 )
* Tanesco
O CDC(Globeleq), TPDC( ), PAT( )
AIEZE | * Globeleq 1 60%
3 ): TCPL - AES - CDC(Globeleq)
o= O (IDA): 1.83
O (EIB): 5,500

: Katharine Gratwick et al.(2006. 6)
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134

) 5%
1
[l
H
H
H
(SSA) (PPP)  CDC
(Eskom) (V) 2004
4-9. CDC Umeme)
CDC Globeleq Eskom 56%
H 58 :
200413 5= 44% @/V)  Umeme
20054 3% Umeme (UEDCL) 20
(license)
20064 118 | Globeleq Eskom (44%) Umeme
20094 102 Globeleq CDC , Globeleq Umeme Holding
: Umeme (Wwww.umeme.co.ug, 1 2013. 8. 10)



Umeme . 2006 CDC Globeleq

Eskom (44%) CDC Umeme 100%
Umeme 2005 UEDCL( )
(Entebbe) ( ) (Jinja) 30
20

. Umeme 4,400

E [ 1 !
MIGA (PRI) IDA PRG
MIGA Umeme Globeleq Eskom
4,500 4,000 PRI 20
(www.miga.org, . 2013. 11. 20), :
, : . IDA
UEDCL (Citi) Citibank Uganda
12 PRG 500
(Umeme 2013, p. 78). Citibank Uganda
Umeme UEDCL
IDA , LIC
MIGA IDA
4
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T -
—

Optional GOU repayment

LC replenishment

Rent offset L/C Reimbursement & Credit

Agreement(L/C repayment within
12 months)

Concession Agreement

: MIGA (Www.miga.org, : 2013. 5. 25).
CDC 2005 Actis  38) (Actis Infrastructure-2
LP) Umeme
4-9. Umeme
EXHA7|27t, ot 2ha) 2! THH(Gwh)

2005 2006 2007 2008 2009 2000 2011 2012 2005 2006 2007 2008 2009 2010 2011 2012

: Umeme(2013), pp. 18-20.

38) Actis , ,
(private equity firm) 50
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. Umeme

2005 29 2012 51
CDC Globeleq ) :
Globeleq , 2004
Shell  Bechtel (JIV)
InterGen (Sidi Krir) ,

4-10. CDC/Globeleq

Apeim 24 Al Globeleg X|=(%)
Sidi Krir 100
Songas 60
Umeme 56

Tzavo Power 30

Azito Energie 1

: Globeleq(2012), p. 26.

3. I&tA: Proparco

Proparco( )
AFD( ) , ,
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1977
(CPI 2012, p. 28). Proparco

: CDC( ),
DEG( ), SwedFund( ), Norfund( )
Proparco
)
[ 4-11] Proparco
4-11. Proparco
( , %)
=8 CHat EXlH | EXHIZ
(AFD: Agence frangaise de développement) 239 57
BNP Paribas, Société Générale 109 26
AKFED(Aga Khan Fund for Economic Development),
BMCE(Banque Marocaine du Commerce Extérieur), BOA 54 3
Group SA(Banque Of Africa), BOAD(Banque Ouest Africaine
de Développement), DEG
Bolloré Africa Logistics, Bouygues Construction, Veolia 12 3
M. Xavier de Bayser, Amundi AFD Avenirs Durables,
. S 4 1
Natixis Solidaire

: Proparco(2013, p. 30)

138



BNP Paribas, Société Générale AFD(57%)

26% ,
3 L
1] bl
Proparco CDC
H
, Proparco 2009
4-10. Proparco
( = )
4000 50
B 558 3498 B 20/ (Net income)
3,062 20 393
3000
2,538
30
2000 |22 25 216
20 18.4
0 - 0 - T T T
2009 2010 2011 2012 2009 2010 2011 2012

: Proparco(2011, p. 53); Proparco(2012, p. 47); Proparco(2013, p. 57)

Proparco
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(Long-

term Credit Line)

Proparco
(PPP) Proparco
' ( )l 1 I
(biomass) s ()

. Proparco

3 5

Proparco )
. Proparco CDC
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[ 4-11]  Proparco

40%
Proparco
, Proparco
Proparco ,
Proparco ,
4-11. Proparco 2012 )
(%
x| £ot X A
n 28 u s
m QmaRs m St
u gee u ZFEEXt
n EXEe m 7JIEt

: Proparco(2013, pp. 54-56).
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Proparco

8 . 1977

Proparco

4-12. Proparco

Proparco

(2012 )

(

: %)

m Atat2told ofma|Ff

142

m XEH U FS
u 30|
m OFAo}
m 7[E
: EDFI(2013, p. 44).
Proparco




GDP 30%

(60%) (Laureen Kouassi-Olsson and
Julien Lefilleur 2012, p. 12).

[ 4-12] Proparco ,

( )
, Proparco

, 2009 FIESA(Fonds d’inves-
tissement et de soutien aux entreprises en Afrique)

( )
90% , 70~80%

FIESA
60
4
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4-12. Proparco

(2012

XY =7t

5.0

230

(DRC)

10.0

45

5.0

15.0

20.0

58.0

9.5

7.0

7.0

37.0

4.0

15.0

25.0

144

: Proparco(2013, pp. 58-59).



Proparco ()
Azito
1,200MW ,
[ 4-13]
70%
, Azito
( )
1999
, ( )
288MW 2015 427TMW 39)
4-13
(MW, %)
Mg WHSY  MMHIS 72 wHA
600 70 Azito (288MW)
600 30 Ayame I/ll, Taabo, Kossou, Buyo

: PIDG(2013, p. 2); Proparco(2013, p. 19).

39)

2011

Azito Energy
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Azito

(IFC)  Proparco
. 2012 10
(sponsor)  Azito Energy
( ) 3 5,000 : Proparco IFC
5,500 . Azito Energy
CDC Globeleq (project
company)
[ 4-14] Azito
, Proparco , ,
(ifcext.ifc.org, 2012. 8. 12,
IFC, . 2013. 8. 15).
4-14. Azito
hEvie 712 A2 o o g
IFC 125
BOAD ( ) 50
Proparco DFI( ) 55 DFI
FMO DFI( ) 37 Proparco
EAIF40) 30 Proparco
DEG DFI( ) 25 Proparco
BIO DFI( ) 23 Proparco
345
: IFC(2013), (http://ifcext.ifc.org, ( : 2013. 8. 15)).
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4. £ DEG

(KfW: Kreditanstalt flir Wiederaufbau)

(Deutsch investitions-und Entwicklungsgesellschaft)

DEG

, 50
.DEG 1962 (BMZ)
, 2001 6
KfwW  100% DEG
KfW DEG , KfW
DEG
4-15. KW DEG
Kfw DEG
( )
(Grant) (PPP )
OECD (2012, p. 6).
40) EAIF(Emerging Africa Infrastructure Fund) 2002
47
(www.emergingafricafund.com, : 2013. 5. 10).
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4

148

DEG , Proparco Kfw

( )
DEG
DEG
. DEG
KfW ,
40 KfW
41)
DEG [ 4-13]
DEG , , ,
DEG 120 ,
34% , 27%), (22%),
(12%)
6~10
1) DEG 400 .9



4-13. DEG

A

( : 2013, 10. 4).
DEG (2012 ) 60
, CDC, Proparco
(55  44)
CDC , Proparco
, DEG
DEG , 2000

, DEG

IN
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4-14. DEG ( )

7000 Ppm——
m S5X
6000 5,646 5,958

5,236

5000 -
4000
3000 -
2000 -
1000 -

2010 2011 2012

u s

u X2Ext

23

- EDFI(2013, p. 32).

DEG 50
, 2012 30%

DEG
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4-15. DEG

20044

7|t
8%

ot=Zz2|7t
15%

2tElotn|2|7k
19%

OFAlo}
27%

20124
7|t 2%
otzZa|7t
17%

2tElotnf|2|7k
27%

ofAlo}
30%

: National Audit Office(2008, p. 20); www.edfi.be(

2004  15% 2012

: 2013. 8. 15).

17% CDC  Proparco

DEG

DEG

(technical assistance)




(ZESP)42) ,

2011 9 (sponsor) Olam
Tata Chemicals (11 )
2 1,400 [ 4-16]
IFC, EIB, Proparco, FMO, DEG,
AfDB 25%(5 )
DEG ,

2,200 (metric ton),

42) (ZESP) 1996
10

(AfDB 2012, p. 12).
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3,850 (metric ton)

130
4-16.

£ HIS(%) Zoy(ear g2y)

( ) 28 595
3 58
3 60
25 530
36 770
6 127

. IFC,(2013), http://ifcext.ifc.org( : 2013. 8. 20);

5. Q. JICA.-IBIC43)

(PPP) BOP(Bottom of

43) JBIC JICA

JBIC

4 153



Pyramid) , ODA

2012 4 JBIC JFC( ) g
10 JICA
JICA  JBIC

1) dEZMFHI|TUICA)S HAEEXHM T

2000
A44) 2008 (A7) JICA :
’ , 2010 ‘ ’ JICA
45) 2012
44) 1970
, 2001
45) 2010 6 18 , 2020
g0 , o] ’ , JICA
7 (www.jica.go.jp)( 2013, 8. 14).
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10 ¢ (S =ML 77
A BHEBR PR KR & 153)” JICA

. 2013 4 JICA
, 46)
JICA
, MDG
A0 4-16]
B : , ,
: (Special Purpose Company: SPC)
148) 1 H
46)
1
1 () g0
2 :
47) , B8 g o 8
(Bottom of Pyramid:
BOP),
70 a
48) : , B : | , B

155



4-16. JICA

{ - JcA

X

el s |

(2013, p. 26).
( ) ( )
, 49 [
4-17]
B :
.2013 1
3
2) JBIC2 L
(Japan Bank for International Cooperation, JBIC)
50) g,
49) ,
(www jica.go.jp, ] , 1 2013. 8. 14).

156



4-17. JICA

sHel=gxt ollxfz
ODA
C »
) ( )
0.01~1.70%
20 ( 25 ) 15~40
5 ( 10 ) 5~10
70%( 80%) 85%
- 5% ( ) -
- g - -
JICA
: 6 ) .
: Wakabayashi(2013, p. 14); JICA (www.jica.go.kr)( : 2013. 8. 14)

(O )
(JBIC 2013, p. 1)5D) [ 4-17] 2012
50) JBIC , 2008 10
(Japan Finance Corporation: JFC) (JICA)
JBIC JFC , 2011
JFC o 2012 4
(IBIC) (JBIC 2013, p. 1).
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B 3 ,

92.6% Ol 4-18] 2012
o B , (23.0%),
(21.0%), (15.2%)
2.3%
JBIC , : : H
B B B g B
52 [ 4-18] IBIC
4-17. JBIC 4-18. JBIC
( : ,2012 ) ( : ,2012

XEHEY
sHelAted 71
1.1242]
&

(15.2%)

: JBIC(2013, p. 4). : JBIC(2013, p. 4).
51) 2013 3 1 3600 100% ), @
10 6853 2 4,006 (IBIC 2013, p. 1).
52) 2012 .4 2,409 3 1,385
(74.0%) , (3,043, 7.2%),
(3,032, 7.1%), (2105 , 5.0%), (1,266, 3.0%),
(1575  , 3.7%) (IBIC 2013, p. 7).
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53)
2012, p. 40),
(Global Action for Reconciling Economic Growth

and Environmental Preservation: GREEN)’, *

4-18. JBIC
ot == X| 24N Eal
OECD
2 - ( )
- ( )
54) 59)
. _
(, o
- [
)
o A )
® _
@ _
: 25%
_ (
( ) - )
[ER— -
- [
: JBIC(2013, pp. 8-13); (2012, pp. 41-46)
53)
, (IFC),
(ADB), (KDB),
54) : , , , , , , , :
. : (BIC 2013, p. 9).
55)
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(Facility for African Investment and Trade Enhancement: FAITH)’

2008 4 (Tokyo International Conference
on African Development, TICAD)56)
3 57) 25
(Facility for African Investment, FAI)  JBICS8)
, 2013 6 5 TICAD FAI
[ ‘ (Facility for African Investment

and Trade Enhancement, FAITH)’ ,

56) TICAD - 1993
5

57) 4 TICAD
: , B
58) JBIC 2008 7 (FAI)
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¢ 419 )

(Enhanced Private Sector

Assistance for Africa, EPSA)’

Qlxtsd

=7\ ol chst

[BHIEEXL - AMxp2t
2 Step Loan)]

(2013, p. 10).

1) JBICS| OtZ2|FIRHEXIZEI7|F: FAITH
. JBIC 4 TICAD

FAI -[
4-19]  FAI FAI
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[ 59 4 TICAD
33 )
25
4-19. (FAD
UA| & =74 7= LHE =¥ iy
- 8
2008.7 75 - (ESKOM) ESKOM
g
2008.8 4 -
2008.9 27 ~ (E0D0)
2009.3 3%0 - (Transnet)
(8 ) g
2009.10 15 ~
2010.8 5.4 ~ (ERO)
2010.9 79 -
- (NAT)
2010.11 116 ~
2011.6 480 - g -
59) [ ,
FAI ( 2012, p. 154; JBIC )
(www.jbic.go.kr)( : 2013. 9. 15).
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UA| & =7t e LHE T3 iy
2012.3 - 6 -

2012.6 216 - JorfLasar - ()

IHI
185 B

2012.8 81 B @)
2012.12 25 -

2013.3 - 6 -

(Global Action for Reconciling
R - . Economic Growth and Environmental
Preservation, GREEN)
3

)]

2) 2013 6 5 TICAD FAITH

1 JBIC (www.jbic.go.jp, : 2013. 9. 15).

2013 6 5 TICAD FAI ‘JBIC
(FAITH)’ :
JBIC 5 50
[ 4-20]
FAITH
, 6 2 (DBSA) 3
60)
60) (GREEN) DBSA
. 5
JBIC 3 ( 419 ).
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4-20. JBIC (FAITH)

Ateh XSRS
AR R

ELEE [

X2t
B - KZEXE el
1 JBIC (www.jbic.go.jp)( : 2013. 9. 15).
JBIC TICAD

(The Currency Exchange
Fund N,V: TCX)81) 5,000

' . JBIC
[l
([ 4-20] ).
61) TCX 2007
[ (AfDB), (DBSA),
(FMO), (EBRD), (IFC), (
(AFD)], [ (Kfw), (PROPARCO),
(JBIC), (Norfund)] .

[
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Executive Summary

The Role of International Development Finance Institutions in
Financing Infrastructure in Africa and its Implications for Korea

Young Ho Park, Youngki Kim, Jong-Moon JANG, and Hyelin Jeon

Africa, once a land of ceaseless civil wars and abject poverty, is now emerg-
ing as a continent of new potentials and opportunities, drawing attention
from governments and corporations worldwide. The growing interest in Africa
is evident in a recent opinion poll involving construction companies in Korea.
The respondents’ interest in Africa was much higher than that in either the
Middle East or Asia. It is no exaggeration to say that the sound of bulldozers
and hammers are fast replacing the sound of guns on the continent, whose
demand for construction is growing explosively. In line with this, however,
the backward business environment in general, continuing political instability,
and breaches of contracts that are still prevalent throughout the region make
Korean corporations reluctant to enter into the African market. Furthermore,
these risks limit the amount of financial support that Korean export credit
agencies (ECAs) provide. It is believed that one way to overcome this is to
foster financial cooperation with policy financing bodies overseas. This study
surveys the types and amount of financial resources that overseas policy fi-
nancing bodies, such as development finance institutions (DFIs), provide for
Africa, and makes in- depth analysis of major projects in Africa financed by
them. Moreover, this study explores how Korean ECAs and investors can use
partnership with financial institutions worldwide to provide greater finance

for Africa.



This study finds the following characteristics and attributes in the
financial support that DFIs have been providing for Africa. Firstly, DFIs are
increasing their support for Africa, particularly prioritizing projects on
infrastructure development. The World Bank (i.e., the International Bank for
Reconstruction and  Development (IBRD) and the International
Development Association (IDA)), for instance, allocated 20% of all loans it
provided in 2012 on Africa, which was spent on a wide range of development
projects, including plant construction, roads, bridges, water resources, and
wireless communication networks. International Financial Corporation (IFC),
which has traditionally focused on Central Asia and Latin America, has also
been increasing its financial assistance for Africa in the recent years. Whereas
IFC’s assistance for Africa stood at USD 278 million in 2002, it multiplied
by over 13 times to reach USD 3.7 billion by 2012. Much of IFC’s
investments and loans for Africa concerns infrastructure development,
amounting to over USD 1 billion in 2012. The Multilateral Investment
Guarantee Agency (MIGA) encourages and guarantees private-sector
investments in developing countries. It has played a pivotal role in the
development of Africa by providing guarantees for multiple projects. MIGA’s
attention these days is on assisting postwar reconstruction in countries coping
with the aftereffects of civil wars. In 2012, 34% of the number of projects
guaranteed by MIGA was allocated to sub-Saharan Africa, representing 24%
of the total value of investments the agency guaranteed.

The European Investment Bank (EIB) is another major source of finance
for Africa’s development projects. The EU-Africa Infrastructure Trust Fund
(ITF) which the bank established in 2007, has been crucial to the expansion
of infrastructure in Africa. The African Development Bank (AfDB) shows a
similar concern for developing infrastructure, which claimed almost half of all

the loans and concessions the bank provided in 2012. The AfDB’s goal is to



promote market integration across Africa and it prioritizes trans-Africa
infrastructure projects that involve multiple African countries accordingly.
Secondly, the most active bilateral DFIs in Africa today are CDC of the
United Kingdom, Proparco of France, and DEG of Germany. These
institutions mainly focus on assisting private-sector projects that aim to
achieve significant development impact and financial returns. Although these
bilateral institutions count as organizations of official development assistance
(ODA) as they support the eradication of poverty and sustainable
development in developing countries, they are also akin to commercial banks
in their pursuit of profits. These institutions have been successful with the
development projects in Africa they have invested in. These projects have
yielded much development impact and financial returns, particularly
reflecting these institutions’ extensive experience with, and expertise on, the
feasibility and analysis of development projects. Another interesting
characteristic of these European DFIs is that they mobilize private-sector
capital through proactive investments for risk management. By providing
investments, loans, and guarantees for risky private-sector projects, these
institutions serve to catalyze the participation of other investors and lenders.
CDC, for instance, has been participating in a broad array of development
projects in Africa, making use of the UK-Africa relations that go back to the
colonial days. Having decided to concentrate investments in Africa in 2011,
CDC is rapidly increasing its presence on the continent. Its operating policy
today requires that 75% of all new investments be made in low-income
countries (i.e., countries with a GDP per capita of USD 905 or less each),
and that 50% of those investments be made in sub-Saharan Africa. Thanks
to this change in policy, Africa claimed the majority of investments that CDC
made in 2012. Most of these investments have gone into former British

colonies, such as Kenya, Nigeria, South Africa, Ghana, Uganda, and Tanzania.



Proparco is similarly active in Africa, with eight of its fourteen overseas
offices located on the continent. Proparco’s area of focus is sub-Saharan
Africa, which has taken almost half of all the investments that the company
has made so far. On the contrary, Africa is relatively minor in the investment
portfolio of DEG, a company based in Germany that has no comparable
historical or colonial relations with Africa. Nevertheless, DEG has been
steadily increasing its investments in Africa in the recent years, especially in
the form of cofinancing with other DFIs.

"Thirdly, financial resources of quite diverse natures come together through
cofinancing to form financial packages for Africa. Large-scale projects
involving construction and plant development rely primarily on the financial
assistance provided by multilateral development banks (MDBs) and bilateral
DFIs, with ECAs and commercial banks tending to participate in these
projects as latecomers. African projects tend to involve multiple and diverse
financial institutions, not only to find sufficient financial resources, but also
to distribute and mitigate the risks inherent to those projects. Africa is still
home to a wide range of unpredictable risks. Most African states have
relatively low credit ratings, making it impossible for financial institutions to
fund projects in the region either by themselves or in small groups.

'This study develops suggestions on how Korean ECAs and investors can
make use of DFIs overseas based on their analysis of these characteristics.
First, Korean ECAs need to attempt to broaden the range and scope of
cofinancing. As Korean corporations have begun to pay greater attention to
construction and plant development markets in Africa, the Export-Import
Bank of Korea, an ECA, has been trying to enlarge the range of export credits
and Development Cooperation Fund (EDCF) it provided for projects in
Africa. The high business risks and rampant poverty in African states,

however, still make it nearly impossible to draw sufficient investments to



satisfy Korean developers’ needs. Constructor-financed projects in Africa
crucially impinge upon the developers’ ability to secure financial resources
for their success. Korean developers, however, lag behind their competitors
overseas in this regard. One way to overcome this shortcoming is to increase
cofinancing with DFIs overseas. Cofinancing may serve to anchor the stability
of projects and mitigate risks. DFIs and ECAs of advanced countries possess
significant negotiating power when it comes to African governments and may
effectively provide a bulwark against breaches of contracts, expropriation and
foreign exchange control, restrictions on remissions, and other such political
risks. Because construction and plant development projects require massive
amounts of investments for setting up the necessary equipment and also for
operating the projects for relatively long spans of time, effective risk
management strategies are essential. The inherent characteristics of these
projects also render them riskier than other types of projects. Should the
Export-Import Bank of Korea and other Korean ECAs decide to cofinance
these projects in Africa with financial institutions overseas, they will be able
to catalyze and encourage other Korean corporations’ investments in Africa
as well. To this end, Korean ECAs first need to build and strengthen the
network of financial cooperation with DFIs and ECAs abroad and actively
seek out measures of multisource financing by combining resources and
services with these institutions. Without sharing risks with other ECAs or
MDBs worldwide, Korean ECAs would always remain passive in terms of
investing in high-risk regions like Africa. Moreover, Korean ECAs also need
to broaden financial partnerships with other types of financial sources
worldwide, including ODA institutions of advanced countries, international
commercial banks, local financial institutions, investment funds, among
others. However, because these financial institutions carry different aims,

policies, and terms and conditions of investment, it is important to choose



the right type of financial sources and design the financial package
strategically. Cofinancing is a great way to enlarge the pool of available
capital, share experience and expertise, and mitigate risks. The Export-
Import Bank has worked on six cofinancing projects in Africa so far, with
institutions, such as the World Bank and AfDB.

Second, cooperation with financial institutions abroad also enable Korean
ECAs to take part in infrastructure projects with great development impact.
DFIs prefer projects with high development impact and cross-border
infrastructure development projects that promote regional economic
integration, such as energy and transportation projects. The decisive fact
about the Kenya-Uganda Railway Network Project, for instance, that drew
DFIs’ support was that it would equip Uganda, a landlocked country, with
a logistics network and routes of exports so that it could grow along with
the neighboring country of Kenya. Should Uganda have promoted this project
solely for its own benefit, it would have failed to mobilize such a massive
amount of financial assistance from DFIs.

"Third, cooperation with financial institutions abroad will also allow Korean
ECAs to make better investment decisions through securing project viability.
Projects with poor project viability face considerable constraints in securing
the financial resources they need and thus tend to drag on for extensive
periods. Even in projects in which Korean companies’ participation is limited
merely to construction, these companies will have difficulty receiving
payments on time insofar as those projects lack sufficient project viability.
Securing project viability is crucial for projects where Korean companies take
a lead or participate in.

Thorough analyses of feasibility are important to foster the private sector’s
participation and investment in projects. The case studies included in this

research all ensured the viability of their projects based on detailed feasibility



studies.

Fourth and finally, cooperation with financial institutions abroad will also
enable Korean ECAs to make use of the available financial advisory services.
Entering the African market entails a wide range of complex risks and
requires thoroughgoing preparations for minimizing them. As Korean financial
institutions lack experience and capability to advise on development projects
in Africa, Korean investors need to seek out help from foreign financial
institutions with expertise on financing projects in the region. It is usually
investment banks with well-established international reputation that provide
these advisory services. European banks have vast experience in handling
financial advisory services for prospective investors in Africa. They do not
only possess extensive knowledge on the states and industries of Africa, but
also offer expert advice on how to secure investments and minimize risks.
These financial advisory institutions of advanced countries can provide a
broad array of helpful services, including consultation on project structures,
feasibility reviews, financing plans, finance modeling, and contracts.
Moreover, they can serve as mandated lead arrangers for securing loans and
finding other financial resources. It is thus crucial to make effective use of

the services they provide in order to enter the risky African market.
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