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2 3.81%(6°NA 6.09%3NE =]l DE24], 6.16%)° Z-HH Eut e+ B-oll= 85%9]
597} 2 85t0] ml=o] ARSI HE Qo] A7 g2 nl=o] of 5] IMFY YAMEARE F =
Skl QUTHARE: IMF (2016. 1. 27), “Press Release: Historic Quota and Governance Reforms
Become Effective,” REA}R, https://www.imf.org/en/News/Articles/2015/09/14/01/49/
pr1625a(MY: 2016. 6. 20).
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AL E A2 F=0] At e H[FAS v o2 AHTF AAEE 7]
F(Silk-Road Fund)#+ H&-23421 F==7}7-233(China Development

Bank) ¥ $2542Y23(The Export Import Bank of China)e] o4 A] 7]

9 AR W A4 5 Sole 2% olnet meaEc] kol BajsEA
AR 112 ol 9Iet.

N

of2]gt 7hH| S=-2 20159 ZRHEE ofafot X|H 9 Qlae} H/dof| 5
EXSH= ofr|oIEEFER}L-SY(AIIB: Asian Infrastructure Investment
Bank, FEMEREEREIXESAT, OFY B#kiT) €S Foto] vy 2016
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= 49 F5EAE 35t A 9F=E Brela dhd) & dUYEE
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Development Bank), 45101827 |7714E28Y(SCODB: Shanghai Cooperation
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ol 7HAISkAL Ut
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ofx

e
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13,(2014. 5. 6).

4) TRIATREMGRE TR TELE(2015. 4. 4).
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Zoltt. 3= S0 YT H Jlong Ao Aot AT o 2 HE] Hi QA
Hgflof gtk TS 7 I ok 8504 =) B Tkt
A At @A7F F=e) er] 52 ERv)Ehd S vj#irt o S8t
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2= o] olgr= 20109 IMF 3olAre]7} F2ME Wk SHAI7IH A
A4S H7 "k B3 SDRE 715682 == 4l SDR BRAAS] 4=
Htf& o g £4517| 2 Fet. 12u IMF 204 ZojH o Hgk /i EHek
IMFS] Z|tjAl2=0l4F Fhet ARH PARS vl 2]3]9] H]Eo] o]FA| ]
2ol 2016197 2FAfoF A H .
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g 0]=59] QbR BAAZ . S=o] e S 71X = Wa L A 97T
913f AlIBeF o] BE A= CIUAME EE FASH: 57t vl=2 ]| &9
IMF 7N Qt22F AHA7]1A] 94l itk vt 3j5k7]7F 59 Zelth

ol A&olA ml=9f o]9fof o] HHH IMFEh= 71E AA| FoflA bl
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5) New Development Bank. 2014 7€ BRICs(E&Hd, gJAlo}, Qlk, F=t, Hoby) =71&0] grelst
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3 MDBZ T8It AIA| BARPE23 AAE AR (& 2-1]9] T=
H AIIB7} A7 =7] A ofAlo} 2|9 9] F-Uet MDB= ADBRHH= A= &
Jom, ThE Aol Tt 5k A G/NE2B(SRDB)E°] U= HEH ofAlo
ole 1A etkzol Yetdt. olZet Z-AA|S] Al s AF= &
(2015)& ofAlotoll =444 AHEA o] FA St F=o] Hit S-8AlHol
T AZo e 2B AU ¥ H=E sk 422 27](low-key) A
e AT dS =2 T
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IBRD(1945), IDA(1960), IFC(1956), MIGA(1988), NDB'(2015)
World Bank Group

OFA|OF o|F =8 of=2|7}
. IDB(1959)
Regional Development ADB(1966) FSO(1959) EIB(1958) AfDB(1964)
Banks(RDBs) AlIB(2015) EBRD(1991)  AFREXIMBANK(1993)
11C(1986)
ADF(1974)
Funds under RDB MIF(1993) AfDF(1973)
AlF(2012)
EADB(1967)
Subregional AFESD(1971)
regiona
ubreg BCIE(1960) NIB(1975) BDEAC(1972)
Development Banks | SCODB
CDB(1969) BSTDB(1997) BOAD(1973)
(SRDBs)
BADEA(1973)
IsDB(1975)
OPEC IDF(1976)
Funds under SRDBs CAF(1968)
AMF(1976)
=1, * A7jgeai(New Development Bank)2 World Bank Grouplil £5kK[= 92OLE ®M HAS CiAloz %S
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1 ofuix] A9 kIt Sl S TbA T Sk Eat FAAE 2
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U B S 5 WA AN 5l AL 9198t A R A
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6) 370 9 + E71A + < 109 4 FDIC] 10%(Rt=: o]A&(2016), p. 5).
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go| o] Ao} qtt= AL oulgict. 7]&9] 2P U} FFHFo] FA9] 7]
SE5T LT Aol k= 2E AZHoHA A8t = A5k 53 WRANE
e =4 q AE7] FagAseng fo1s)
A stEHs TA5] AR & gl YRR BV gl F3skA Thect
& ZloJtt. o] o7} SIkst HA|SHE ofU 2t AA AR F= F-8-9] Fdol I
Ao e}, 28] Q19 g AISF FEAFE | 9l Rl 5 shol 7] Stk
olof thafixli= 2780l A Z4A5] =5}7] =2 gt

ol4fo = IMF AA| 7HEx} AlIB A9, I8 1 {IR1tst FA|steh= oA
= 28 FA4Y w8 Ayl olofA= ol 7 FE9] ket g
of sl Yo},
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7. IMF X878 giekste] SDR Y

20109 JH IMF 7HEQkE F2f 51 9] Alzto] A = 20159 12¢ 7]
=+ 935 FIsto] 20164 149 26Y LA o] /g o2 1887} IMF 3]

A=9] A& FH2 SDR FHF A] 7129] 2,3859] D](2F 3,2909] af)ollA]
4,7709 22(2F 6,590 )R oL 4182 A& IS 6%p T7F
PG 2-2 A1), 59| F= - Bk - QI - 2jAJo} o] 28} BRIC 47= &
T A& HFo] 109H0 R A5t e=o] A& 9% 189014 16912
&5At. IMFY] AWAALE & ©f RIFHoR JfMEle] RE FYPo|xt

7) IMF(Q2016. 1. 27), “Press Release: Historic Quota and Governance Reforms Become
Effective,” B=AL&, https://www.imf.org/en/News/Articles/2015/09/14/01/49/pr1625a
(HAY: 2016. 6. 20).
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(executive director)’} A& o0& vt} 7|&o= & A9 57)=-0]
HePolrt o e AP & AUk

20109 HaE MY or 59 42 IA =tk I Al Red £

H &7F BT 6910014 3= A5 ES of2% /NS o8] W 7Y

F520] 20094 ©]# o]0 F=2 o|YMEEek= HollA S=2] A1

< 4 83 =2 AW FAY 71588k wAsHAE ARt

-2 m= HlA] AlZsto] ATIBRF NDBE Ak A8 At o]27]714] 7]

< S84 NS AP FEFT. S50] AS= HER 7|E M 5

N

| B 2-2. Q30| |MFO| X228 U EFH s} |
(EE)
20164 29} A2g Eud

pNEERS 20104 20164 20104 20164

1 02 17.085 17.47 16.74 16.54

2 SN 6.123 6.49 6.23 6.16

3 2 3.721 6.42 3.81 6.0

4 £y 5.983 561 5.81 5.33

5 %= 4.939 4.24 4.29 4.04

6 =N 4.939 4.24 4.29 4.04

7 olz2ot 3.245 3.17 3.16 3.03

8 oI 1.912 2.76 234 264

9 2{A[0} 2.734 2.72 2.39 2.60

10 Hapy 1.396 2.32 172 223

16 5t 1.346 181 136 174

X=: 20169 X l= “IMF Members' Quotas and Voting Power, and IMF Board of Governors,”® 20103 X =
“Acceptances of the Proposed Amendment of the Articles of Agreement on Reform of the Executive
Board and Consents to 2010 Quota Increase’9S 22510 XAt &,

8) IMF, “IMF Members Quotas and Voting Power, and IMF Board of Governors,” http://
www.imf.org/external/np/sec/memdir/members.aspx(AXYL: 2016. 6. 20).

9) IMF, “Acceptances of the Proposed Amendment of the Articles of Agreement on Reform of
the Executive Board and Consents to 2010 Quota Increase,” https://www.imf.org/
external/np/sec/misc/consents.htm(FAL: 2016. 6. 20).
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oz] Foqtriof Hls] F-gAGoNA 9] Agto] HEoln R -8 73] i
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N

ot 22U S5 52 9Ik5E7}E SDRe 3919] HIG o2 HYH Aol & ouE
FolshHA o] AS Ate} = AlSte] 71|l AP o= Q1A Sk k. W&
SDRE] & 727} 20159 & EA 2,041 S 2 AA Z=to] HGgh & vl&
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8

10) 51&5(2015), p. 6.
11) #4#8(2015), p. 53.
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Tohs A& Holdo] A=402 A ARl FAlF-87]+ AES 5k 9L
th. ol 7|20 = SAHBR)Z H/d5te] M= & EEstd Azt
712(Silk-Road Fund)e|y otz &]7}7idt7|(Africa Development Fund)
SolA ALESE Aot

F3o| o] FAAHAR) FA o7 FAZQ AMdA e 2H A
3le= 2882 AIIB, NDB, SCODB7} it AR HE-2-3(MDB)o |2k &
g &= QL= o1& F AlIBe NDB= o]W] 2 @A o]l E0151L SCODB= oF]
TAAA. 0] 59| 292Gl tisiAl= 370lA] AHA|S] 7] wiizo] 2
ol 7HEA BT THAE AT

A1 AIIB7F ofAJotoll Al ADB] E-AIAE A= AghS oty B7}
gk u} itk AlIB7F ob4] HE Zby ¥l ZRAEL T2] W] A5t AlIB
9] Agto] opxotof| A 3 F LA A2 AFFsith. NDBE| 9= obAof]]
3= A] e Y2 /NIF-8-S AR Zlolth. NDB& 574 A|Fo] #3ts]
A] F=ths Aol A AlAF(WB)ell A& 4= it

3ty o]59] FEH 542 T ol ESRlith= Holth. & Wi X9 A
/S B2 0= sl= WBe ADBE ¥4 HE diAT Aotk 18y o=
g ZAFEL AXNAAE FZoh= IMF= A 5= gltt. AlIB7} &5t
FAIFEAA ] A1 #SL 9 Aol A2 LA o2 AEXA
ort}

20099 =0l FA715-53HE 2eialolA SDRE BMLAbE IRt 4
2 A S dofnh A E F2E FEYVIZ AR vy} AR
71l &3F IMF9] f1do] ZAHE Al7] et whof ojuff F=1-9] Zzo] TR}

¢
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2 A7 AXAA AR Adle] U9 Aolek, Tejvt Tufis Fo] EA
o] Exo]7]i= YAIuk F83] sk LRI w3 Safe] ksl 7] HA
o drefale] gifo] EEY AL op itk uebA] Fo) TG FAL
oFEel 7] ket

200919) SDR T3] 5g0] 58 A& Fo] A% A4 Sgo] s
ATk ol WA nje] HolRol] tolc. FHe AR Zefsh 9]

Aol wHst jzko] gick. Ak IMF AAOIA A2 7| A7k 2] 7
55} QA S o] Aol BAE o 4 Qe b 2 Al vz

o]t}

ATIBU NDBE %320] 52 A& MDBEA] %39 A Wel Ui
o312 & Ao}, o5 WBS} ADBE TAakeis Hol 4 2 E-Holtt,
Jei} ol 52 Pl WolA F) AL Wl AR sh= Aolx] A

QI HollA ZEAQ] ¥EE o FAE ob] oprh.

o 9leks} 2AIske) WA 4%

A RKRZEEEBHIEN(2016)= FIte S48 A4S ez 2
gl THESIL Atk 2013 0.95004 AlARRE o] A== 20151 4/4&71 &
Al 3.607H] F7HH. 2t HE St =Ast Aee 22 VIR 29
(54.97) - #2(23.71) - AKH4.29) - T2 E(4.53)9F £t 9*st TASH
2 fFz2of obd 2 AR Zeke & & Sk o] AeE A 84
=2 9A AT SO TAISE] Al 8410 AAl, AL, it o] Al 848
A& it
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FHEA oA fiRtste] BEE 7Rl sl SWIFT7ZF v ddo]
E3k= ‘RMB Tracker' & k= W S= QI¥I2-8)0] g Y #ot= 5

2h= HA7E QAR AEet £ 9 ZAA) dlolETh
SWIFT(2016)0ll WHEH 919F5}Fe] &=9)= 20134 99joll4] 20159 M3+
AR L 49171A] @& A5 ThA] stetsto] 20169 89 @A 5915 A71aL Atk
(13 2-1 D). 7)o vpehd =A1Z2A] 4491 100 B3t <9l= 22(42.5%) -
F2(30.2%) - THEE(7.5%) - A3K3.4%) - AXSH1.9%) - FHITHE=1(1.7%) -
SFEE(1.7%) - 29AAZZ(1.4%) - TFLE(1.3%) - 2FANAZH1.1%)
.

J8 2-1. ZHZN Sat & {AASt HIF

0| |

m

\3\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\

080910111201 02 03 040506 07 08 09 10 11 1201 02 03 04 0506 07 08 09 10 11 12 01 02 03 04 05 06 07 08

F Y- R - IRCE TR0 HELA| 2=
K= SWIFT(2016), p. 4.
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913t3t FABAE olshgtel lof Fa Tk AR thF-Eo] ZA|7} Z-FollA]
o]FXIth= Aot SWIFT(2015)0 w2 219k} A A Aol A &-Fo]
AA|oH= HIF2 69.8%(20159 9 AR Yol FAFAo] o|F]
= B7FEE6.7%)Y F8AH7E olFH A= F=(6.2%)°] 1 FE AL AU,
M S0 vl 4.6%% AA] gt AAH 07 FH7} ST A Qe U
A =749] HIF-E o &A™ 25% FAloltt.

S F= 2ol HAlsle S kst FHAA HlF2 20104
0.3%°lA 21120159 3€¥ 38.7%7HA] S7I3t &
th. 20169 4¥ll= 19.7%2 2 2W7F AR E 715517 = T IE 2-2
ZHa0). SWIFTSF I91-239] SAo 384 02 U= T 913t #9494
Al FaAS] 718 F A0 f19tse] g7 st gl ofof taiAl= A4
1ol A &3ttt

QIS}E 0183t LI AR = YA}F 0 & Fojo]| FARIE JAEQ] o857

gz oA, & F= FH2 AH2 Je = olFd ¢ gl i =Y

]J‘.?lﬂ

)
[T
oyl
z
i
H
o
l_

%0,

| T2 2-2. 0| 2Iotst DKo HIE 20|(2010. 1~2016. 8) |

Sah I T u T I TR
RNt gpE RN =Rl g R g R gl R R =R R R e gl R
2010 2011 2012 2013 2014 2015 2016
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grfo] etojsfobat JAMETE oo S A= AleA] SEH oz fts} A
HEES FAA T2 &Y AAEY o571 LFsH] 8] f1t
5} APAA| 23 (clearing bank) A3} $I9t5to]] ESkE A28 7t A& A
AHE(CIPS: Cross-border Interbank Payment System) 501 L}A41 1L It}

HA fiete} HirAaA 28 A A2 [# 2-3]3 2o S92 2003
20049 77+ B33} vk A ok} AHAA S AEe & 20129 F
B 24702 59| JitAA23 Aol tA L itk 20149 74ol= A&
ol iAol A= 2] FAHEARSY ol 372 (TrgdiT)
ol THY(REGUT)I A D] A2 S2PEEEHUTII AL &
T AU

l B 2-3. 9lols MMEHSY MY 38 |
AP X/ o3
2003. 23 =2
2004, 9 0pIe zaos
2012. 12 EO|H[O] =23
2013. 2 AjEE Zaes

mayqoee 323

2014, 6 ST ° _g
et Zn

2014, 7 NS s
nf2 sacy

2014. 9 H SER
EYREE] Buey

e=e 2oy

2014. 11 - R
&of A2

mene s3oy

2015. 1 ':r"E |'j-r 2_];%0;
93 Sa2d

2015. 2 AEL| Z=08
2015. 5 =k MO8
2015, 7 QEHIAHT zzos
H0f| . AOO || A Sa2d

2015. 9 B ———
SAFHEH|0}) =2

2015. 11 2/3| 728

N&: SWIFT(2016), p. 7.
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T F= A2 20159 108 AA AR 242 2 A= Al2dkS T
St 71 FABA SAEQ SWIFTO tiet HHedt oS S0tk Ty

ojt}. CIPS7} ¥F9] HEYAIYTHE o] 27t 5831, S5 Ui - &

A} 238 19717} 215 Zoistal 2] 3871 S=A =241} 13871 A=A 23]
7 S sto] 9t 7124 BFAE 2 HH12) 7] E0= S5 A} A
& A]AHEI(CNAPS: China National Automated Payments System)©| 24
AT B&7d0] Wil #E3} 0] BojA 55k AUt A1 EA 8.9
t-&517] ol ths B7HE AL AU AR A A= AlAEQI CIPS
2 % 3367, 6.8% $Joto] AAIFTH3) sHH SWIFTS}F CIPSE 20164 3Y
HEHOA A AlFE A FaAE A2 2 S5d4hg 2
o] A48 317 Afo] o] AlFEaL osfe 4= Sl

2) FA5d

FEAH FaolA AT FEL2 1SS o83t dQ] 2 HEAHOD)}
=RIAHEZHEDD), A3t HA] A A, Y=R19] S W S84 &
2}, 919tst @A A, sfQ] 9193} AlFAIY Folth. B ARKZEER
HEREFFEA(2016)7F AAH 02 et 8-S FHoR HA3It

HA F=9] 39 FFEAE 201549 F 1,180.29 EE A= o] F 9
32 o]Fo}zxl ZARODDZ 7,3629 fIte® T H[E-2 °F 99.3%c =
201590°l= A9 BE 5579 SRR tete o]FXl Alojth. ol=
20154 8¢ o] & 9193} sfe] A EA7E 358t dl Uelo] Atk S+ 719E
o] 9Iqtsto] £71 Hols -2ste] st midS A FE 7hgoltt AAR
20159 897 99 F & 52t 2,078 et S HA|Y 30%°] 77h FA7E
olF|&tt. g 201440l 5,496219] fIQtsE =27} o] H AL AA] sf] X

r+

12) AEAZATLK(2015), p. 1.
13) FEARABBIEREBHIEH2010), p. 10.
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BRI A 9] H]EL 74.8%A 14 20119 RODIC] 347 A 71 o] A o]
20159721 9] &AL 1% 6839 $itoltt.

FINBFE 0]-83t F= O 2| L RIAFHFEANRFDD= 20159 1% 5,871
o} fI1’ko & AA| FDI(1,262.59] €2)9] &+ Hi7k d it} 2014900= 7,251
o] $19k] RFDIZ} o]#A A FDIC] 98.5%F 2A1gt vt Qlc}. 20119 A&
O & RFDI7} 34 FAE ol 2015971419 A A2 1% 58719 iote]
t}. ODI9] 73%-¢} vEZHA 2 FDI® 1ot 7HY| W55 oAl = 5712
20154 8¢ o|% F&3] F7Hch

gt ODIC} FDIE §5to] 9i9tslz o]Fod BExl= 20153 A A4 &
FDI9] 16.6%E AFA et 71 ofw]ofl thsA= o]oj&]i= HoflAf =3t

A3t 7] FHUAEE QA ol 5= wESic) 9193t HA] AH
2 9= 7180] F= UiollA et Axt sfeloflA] Weget 20 & Lhdct o]
% 33 YolA T3yE o]2ut BE s 20154 1559 Qiotos AMY 1
g 7153k QoA LgE st EA] AfHolu o7 TR
1,247.99] 292 2014d9] 953.89 2 Et} 30.8% S7Hth ol= A Al
A ZF AT o129 0.59%0 PRt oFA7RA] wl=H(43.7%)°1H F=
(38.5%), T-=(9.6%), AM3K1.9%)2] vlZo] gt & v] A},

Q=219] = W 84K TR 9ItsH 2 9519171 HFARHRQFIDO
Al F0171 Al HElQL BF SAIE Bl Aoto] FAlo FAG 4= QL EE gt
olEHl FAF(EHEE) O o|FXIth 20119 7|& HAL=7|BEAR
(QFI) & YRolA 93t Hg HEE sl8ote 4ox AZ vsold
RQFIIE 20159 & @A 18671 713l FolA Qlek. 57352 20149 T+
Bl A=A QLT 201549 fIotst B7PEste] S 08 91tst /& Ao
UERTh 20159 129 &304 Asto] 29 AL 625.39] 9IF0= %

e =

14) FRARKRZEE &R (2016)2] HolElE vl o2 http://www.usforex.com/7} A58}
= AdB+ 8-S o]-85to] AL

H2E 52 T AFEEM EIS2) Ojnjt MY o 4]



AE7|eH] 46% 7143 whe Abstolo ] Bgomo] AR 452,49 §3
ez AdEs] ] 145% 27K Zolt).

sh 915te) 7|3} 7fQlo] B-97t 3 U] 9I9ks BGAAT FHE 20154
AR F4] 12 7,000 9ot AE 2% 3,0009 9o, = 2% 7,0009 9
ok, g 4% 7,0009] IOOR & 11.3% 9itolt}, 2} HEe] FPmL 7
717k 24] 792 9IRH15) A 492 9I9E16) thE 94% Ik, ol F 1362 9
qh7)o]c}, 2 7 BEo| A j=ele] HlF-L 747t 2.1%, 4.7%, 2.8%. 3.5%]
o}, [3 2-41] WER HA|R 20154 3/427] o] ZAAE Ho| 1 gl A
2 9 4= 9=t o] A 9jeks) WS} Yo R Folgr)

olote} JJRHABAIY AdHEi 20154 4,92 gel2 U] 18.2%
74} o % ThHE(4 6% o] Seksl/ge Agjoltt. A AHE
R gioksl/ge Ao oAt AR 83% gz Al
86.8% Z713ck, 9ioks/2re] QR ABAIY AT 3720 el Aoy
29.6% Z3ict.

skl sfolofAle] 9ioks} Tl AEe] M 224 AU 9lek. WA 2015

| B 2-4. 97 /2 JHOlo] BRE S U A0E IS |
(Et9k 4 9po)

2014.01 2014.02 2014.03 2014.04 2015.01 2015.02 2015.03 2015.04

FA 9,791 10,427 13333 15313 20,122 24325 16,782 16,514
HH 14,003 | 16,296 | 17,980 19,601 21,346 22,478 23,403 22,719
HE | 22,000 24,946 26,130 24,901 26,174 26,900 28,661 @ 26,943
Ol 555676 60,215 65126 70,638 63,386 63,844 54,575 | 46,635

AE: PEARXPEEEBHIER(016), p. 31.

15) 2016 hEETH RIS | ABBHEZERS0H{ZIT,(2016. 1. 4), TEEEHR,, http://finance.
ifeng.com/a/20160104/14146907_0.shtml(FAAY: 2016. 6. 20).

16) TEFEFT BHRR TSR REE20204E L5290 512.0T,(2016. 4. 19), "BIRART A, http://mt.sohu.
com/20160419/n444908268.shtml(FXL: 2016. 6. 20).

17) "ERKHFBRER TS RIE20204 E5290H127T.(2016. 4. 19), "IRAHRT A, http://mt.sohu.
com/20160419/n444908268.shtml(FXY: 2016. 6. 20).
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9 339 FUAIPE QAL 5 st Fe P23E A3 et o
o] ALY 39 BATH FUAN L] S JUNBH/E Ay
79 Eolg SUAU Lol SAT 1ok} g A AE Fol Tglelck

3201549 T AA) B FAARLONE 2el/F1rs} AR F3HHH)120
A% o] EAISH) Agk AFE 242} 265 2,43377 251 7,427
7=t

SHAelAY Fletst AlFARe FF - olet - vt - TS - GRS F
Aoz Bmssy $912 20159 T 1% 4,9719] Sigteltt. £ 8,5119]
SIok, Elolek 3,195 9i9k, A7BEE 2,250 9Ik, Tl 7109 ek, 7
479} ikt e,

shel e THIEC) ZOANOTC) A4 T 20158 2 A A7 384
2 el )9 1t ol7jolA Slekat el 4Bl tie WAL obd EAfeA]
e R v wmjsic,

f
ol
:19

_;o{—ll‘

3) el 53t

&5t FAISS vpAjet A Q] AFE R 7]5o)A] fiokske] vlF2 mwlst
ot IMFE] &4 HloE18)ol= A AIA ¥l5E3} 5 #1jtete] vlE2 54514
et 20169 2/4%7] @A 29, =, wheE, <19k Aunidd, 259
&, 2912g2of o]0} 7]et 53k 9] wlFo] 3.04%11H M= of7]°f &3
= Zoltt. REARKBEIFREHHIEAM(2010)= 20149 2 S 2 2%
HH 555 Atste] vlFo] 1.1%2a Barskal Qe 19 tiA| 2 7o AA
FEAPGONA 9] HIZ I HISsHA obd 2EAR] folEhil & 4= 9lrk.

12420164 109 91948t SDR vhAA Y0 2 2 2151E o] Hrt. 22

18) IMF, “Currency Composition of Official Foreign Exchange Reserves(COFER),” http://data.
imf.org/?sk=EGA5F467-C14B-4AA8-9F6D-5A09EC4EG2A4(AAY: 2016. 6. 20).
19) FEA RKXBEE&#BHEA(2010), p. 11.
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H H|S 53] A13919] HSo 2 HYRt= A A7 FF HE UEEe 9
S o FFES v Aotk 2 olv] 2014 T AA HA] <jgtH
96579 28 & 5%= QIotelE B85 1 QIrh20 £3H 20159 6¥ B= A
= %2 5)|Q(off-shore) S =AE L3Pt vE 34 7H7] 109 H
QbS] A2 FRAITE F| 20 A oA ofn|7F Aot T3t 22 5 11¥ol= 7H

Utto] B 2 XA FH]o1:7} 609 9Iete] Qlots} A U-e Fat 28 7+ A A
ol S5 1280]= o= RIS 23 AN 309 F19te]
=S LPU. o= = TLEF7E = HolA T =] Aol

3. 3= R st H=8EM g2 Yol=

o] & Mol @A F=ro] LF2 wEHE A o] Holeenz i
go] 7] ¢b=& AelFhe olE A7IHH. & AojAl= o] HE F H AA[F]
AEE7] 93] T 58 TS A UF A HAE S AT 5 22 olF
A 852 NS 7] s Doby F7HAQ1 i3t 7ol ¢ff ol
2A| AR,

7} 389 FAA 2AS A% WE AL QA

rd

o] S8 FAA AYE Aste k28 oA AHE H= 7]
Z IMF AA| HollA 9] 914 738}, AlIBLF 22 A=o] Fok= MDB A9, 1
23 919t} =A 2kt FE 2 UEhd T

ole} Z-2 o|F5E shpo] S8 F-EolAM S e A 8%

20) ##8(2015), p. 55.
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ot WA f1eksto] AhfEjgto] 7hssioF gttt SDR HRAAC] A3 A H S
ke FASEES D718 o EHok gt A= FRIE 11 S3kE A
AFO R QIA|SlIL o]F H|ETtILA ol AR 42871 WA otk
2016 2/457] @A A AA E-FHL oF 11x FFH20Q1d] o] & &
o] E/3t 3% 3,0009 E222E A<Jshd 72 7,0009 22t o] F EA
% 2 FItste] vlgo] qiste} 22 5%E Foldtid 3,8509 o] 4
Foh= bRt F71E A8 5= Aloltt. o= AR E&E °F 2% 5,000
At gt ol= 5= GDPY °F 3%°lt}. 20159 A AlA Y S
oF 16.6% ZB)AEH o] F =9 T HIS<1 10%t fIQtst=E ZA7} =
T 12 6,0009 28, & F= GDPY 14%°] dlgshe St 3712 48
g}, ]9t gt =30 9o = A4 o7 ALSHA A= HH S 91t
3} ¥ro] Zoluof T EE A{E-2 Higto] A Eof gttt F=12 19964
3A78 S AR gkt 5185k AEIQIE obF] 2 Gl AR AR E Futet A
HEjof gtk 21 om|eith
gt o] 24} “E7Fs Rt A912A] ol &(impossible trinity)' 9] gejol we
W o] AHEAH ] oA ARk F gl dist BAIU ARl B
& stUE Z715)oF &2 n|gteh. tiRE] w7k AEATE A A &
A HETEAEE Yt 52 - B3} 22 S AF4E /A
Stz A8 ok Qloh S50 AR e -5 SHo] gict & AE2AE A
Wotal She e 5] Agetel A B3] Ag/dE A5k Aol 7FE

21) IMF, “Currency Composition of Official Foreign Exchange Reserves(COFER),” http://
data.imf.org/?sk=E6A5F467-C14B-4AA8-9F6D-5A09EC4AE62A4(HA D! 2016. 6. 20).

22) ZFAE-8AlE, Q3lE-8 DB, https://www.kcif.or.kr/front/data/interForeign.do(FA<Y:
2016. 6. 20).

23) World Bank, “Merchandise exports,” http://data.worldbank.org/topic/trade(: 2016.
6. 20).

24) FERIARKBRBEEHHEM20106), p. 85.
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o @A AEALE Aot $-S WA A F2 389 W 7
Slehs B 2] PSS TR F7149 oA E 4 9ck. #2)o] A
Fel ARE 22 5 Uk 20 AR BB 4R
Aol £go] Hrk Zoltt. Aol e & 9J5a 9150 4L 2
T A9 T 2YS Zefstel 447RsEA onE FHe 1Y
S U4 9159) RS SHaLA Qe ofu) 152k 91918k 7o )
ALAEE Feslo] 9ot WS 2T AGHE BEAEES A8}
%39 Ul 4505 olo 4 9159 el mgo] B lolct.
Szt F0) A SEe A0 of@ B4 4 heTk L
o) 41455 AEAGS ARSI S Lol s olol A Mol A LA,

['UO

(ih)

}omfé

(=

1}, 3¢ A Ade 4

AREA A2 AHEBR D] 92 5 §ith. IMF= Annual Report
on Exchange Arrangements and Exchange Restrictions(AREAER) AA}
HUAAA Zh=9] A2AH N 52 A 1Y dEo= U HAREL
At FRARRBBREEBEHZEHQ016)E o] FEEL AFssto 4=
o] AEMFEE AAA = vt Qltt. o] &7Rt [3 2-5]0] w=
20149 S=19] ¥ == 0.0802.% Q1%(0.071) Thao.& Wt o] /=
s A E= FHol| weh 7P Aot F=2 - R0 Ao A=A
W= AR EobA fIth1d 2-3 D).

| H 2-5. G20 7159| KIS (20141) |

22 Hts 2F ZgA = U o= =Y HetE O 2A0F EU 3= U=
0.308 0.217 0.210 0.203 0.187 0.158 0.145 0.125 0.123 0.113 0.112 0.098 0.080 0.071
Tz PEARABEEEERTE(2016), p. 62
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| T8 2-3. 529/ AEAE £0/(1985-20145) |

0.16

0.14

012

0.1

0.08 — i

006

0.04

0.02

O 1T T+ —T— 1 1T 1T T+ T ‘1T "1 "’"T™ T "1 T T T “"T "1 1
O O W © K © QO = A ™ X I © K~ OO — N O <
B H DD DYDY O OO OO0 OO0 OO oo
S OO O OO0 000 OO0 o665 oo oo
rrrrrrr ISR SR S VR SR S VR S VAR SR SR S VAR S VARE S VARR SVl SR <V o

{2 PEARKZEREEBHEAR2016), p. 62

SelAMSRE 20154 109 dlg=Ee] S dugezy Fast A
71E Sottt. 20134 74 tdiE=e 2] sietal Aof o]o] AM F=12] 5
< Ao 2AlE oAds] 29 HiEel AeRg ] HiiEE ARske 4
oM F=ol FiFeol BFE tES sl 2952 Btk Aot
ol AEgiEe] A £ FEE FHBIAL Atk AoIM & = Q. AA|
2 2%E9 I &3°l AretEY] Al 2012878 45 AEMES
o] EEgoHA AFH o]2H I¥A2Y(shadow banking)e] & EA|7} =
7|& Ftt. o= HiAl= LRbA Q1 APGEAl =712 Al2-8-doll sidse AL
2 F2T0 72 S He AALTR dFelIdeH 1A1S] 1
HlojubA Ay sh= wio] AAFAR] 2laa s 283 olAl Adl=E A
o7} AFFA| AL 2850l Y 52 TR oF sh= RO B A2w5de
287d%0] 843k ZlolH FFAEY T2 Hele ek Sl e

Zio]tt.
S 382 otz YAt AFRBA It ofth. [E 2-6]3 22 3 A
Aot B2 A1 AL 201549 8¥ol= 7€ S T4 r IR/ A
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T8 TYFoH o435] 71E g0l Sl HEE ARt Qlt). HHy HeE
°] 2.0%% =Uet7E 19978 AHESEAIE =Ush7] A9l 10%H T &
R

| B 2-6. 329 88 AIXE u |
A7| XAl

2005. 7. HeMsEEn £

2008. 7. IEsENzE =4

2010. 6. BRAMSHEH A

2012. 4. T2 Itet UY HSE 0.6% — 1.0%2 2t

2014. 3. 22t Siotet U HISE 1.0% - 2.0%2 2

2015. 8. JIE 2tg JANE Y

X2 SHEMATR(2016), p. 4.

. 27149 A9 Aol

7] QSN obx] Fo] ARABE YA LT AL ol
EAET glom, 250 thE WHE sollol] Waly] AET 36 A
75 913 e BESIAIE 4 SR BE ol Aot A AT S|
917] wEo]ct.

WA 7P A A A0 AEAH Aol 2T A7 Hol @Al o

T 92T B S Ak o] 19974 obAlo} 21291719} 20084 F=E B
9718 1A FA) 32 5 AR Bl AEAge] g 914 oot 9%

o] $70] HgElx] I9kd Aol 2 AL Yk AL FA9] AHlolet. A1
A9) LE Uekso] ofH FHRE FE971S AL v Qv FU2lo] A
TG Bholeh 2L del wolSelx| 7} o]t} 9 Fao] AFelet
T AR E Ak vlso] Feloliol /b e AHEeE Bl ade]
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olw] SDR HtAZC] 919ka7F 323 2021 @7H4] At & AA7E F-A1E
ot IMF oA 5 537 =] 1ol 22411 Hole gh& Aoz
SOl oHtE Qe H G Tz fjtel Ao A o AR 1%
14 24 Aot 22 5% =74 Zh=9] Ytst Hirh S7hd Ao s A
ot ol2fet =27} fibeh T UM AREA A dE o r A8
Yol A Mgt vieh Aok 20159 6 A914230] Zh=9] SRHE
Joz AR Biof wh=w 71%7F A YIS A 7HAIAL =T &
T 1~29 Apolofl B EfsAlths SH2 18%l B3 t.25) ol= kst A}
Aol sl A2t B whdstet. ol 29715 1%014 5%=2] S7HF
o2 Al Hiofl o]FE o= 1 Aol

S I 2H71E A3A AFEA A gt S5 A== 2020187}
A NFY ZHAHRI IS W01 A Ae Floy TAlo] HHEA] s
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20159 124 2¢ SARERR) S 579 AT QdolM “AXGA &
2lE el el s BEAIE A5, A1 e geld s
o] e =RSI(FE) Adet A= B S A= (HRF) 49
2N SR 59] B, WA, FAY A HERESE)7 A
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25) B#%(2015), p. 55.

26) FE<, £9F, o]ghk2013), p. 2.

27) RRERFFIE R, ERIEEFEEBEERE B EE htp://www.gov.cn/guowuyuan/2015-12/
02/content_5019050.htm(FHAY: 2016. 6. 20).
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OfAJoRIIEEAF2H(AIIB), AZIE-23B(NDB), AZZE 7|5 (Silk Road
Fund) 5 = $=9 SAE8717=2 214171 559 471 A= A
U= Mkt 219s] A=) ATHZ/A 3-1 70).28) o] 7|95 Y
2 A Ade] At AaE ool Yst FAste] 7]ofstiEA AW F
=S89 FFES A3 Zlolet. g EA) o] 7|5 AA 24
F, A 2104 o BA F=0] YrTt BHIE AL YS7N? ES A AR
2] 0 2 49] FHAIeL A= Folo] i 7| W A oW}y

o] Aol Fot7] fIa WA 7+ 7|0 YRR, Az, &FHA, A

it

Ho

e 2RI ol F9 S50l Frdhe SAT87Tt 71E V1=
5H, 24, A SolA ofSA v=al AU = o] of @A 7]of5t=A] 1t

[¢)
=

oIRit, 223 7| 7-50) e BAEE RS F 0H WS W], B
712 tro] At 2t

| B 3-1. 33 5& 3807 dg |
(pte] of =2
2 A EX ESIEN wy K22
AlB 2015629 OfEHX|S} HHtEA= olmat 1,000
BRICs, A&2,
NDB 2015.7.21 s, 883 olmat 1,000
L=
U= olmat oLX|
Al = = E} )
NIBE 713 2014.12.29 ottt U 400

R=: AlB, http://www.aiib.org(ZA4: 2016. 7. 30); NDB, http://mww.ndb.int(ZA: 2016. 7. 30); A3=C
712, http://www.silkroadfund.com.cn(ZAi: 2016. 7. 30) SHOIXIE 11510 KAt Fal.

28) 20154 38 F3 ol WG TUAZE AAME D 2147] W AR E 5 24 Ay
LR 2 BRI LI LSA Z BB R 5178, A free] ddldE de w4y
A5 F hIALS Ax, it FeAY F01E B A B3, B4 - §4 9 A8 HAY
75 PRbS A, AlIB, AR E 7|3 5 A FEE Y717 dYe djYr xaa
E9| A 500 7192 AT Aokl HAISHATHRIR: KIEP H7AM4(2015b), ‘LHide’ &
F E0F 15 2%, p. 9).
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IE=EE 1 ¢
@ <
TS A syl &
LOE| ooy =22 =r
o, ox AE} | SEZX| o
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HESE = o 3 8=
ECSEDS I7e z= e @
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EIlEL S o fy— T
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of2tH|ofsH AE9) GAATIZE 5H)
A, ;
atzf|o|A|0
Uolzt| © $§EIE|E|§}

A= HLZHA|, http://news.mk.co.kr/newsRead.php?year=2015&n0=297454(ZMY: 2016. 7. 30).

=9 YU M2 20139 MAIE AZIE HEQ| oz F=-FAOMO-RES
Aol |4 HIRS(—HY BS=-SHOMO-E55-0Z27IE FHste iy MI=C
(—ER)E 7HUSt =2 MO [FEIAOLE Stte| ZHECE Tkt st =HANYA
Slo|ct. £=0] YUYUZ M2tS FLSKk= O|fe 0| X0 FXt6HHM ZUW Y 35 - F
f'“HI ZHE 27z o S +=ZAIQ| SHE 25| ffet 0Tt Eot £
A2 3X HEY 09 QetEed 28S CHZShM +AdS =02l S8k
%ﬂ?’é = gz X|GoM ASAAM(connectivity, BEXERE) S =0|1IK} S, "gﬁ
Ul HEHZ 5 ¥ AFE SUE QO0jSk= 7HEoiTt =27+ 7+ ™ uF - o
Y, MY, oUXY A, FX 2 2 EH HA, fietst ZHES AllB2E NDB
g, 9t 2wl Zst 50| 1 WE0Ih EXFMR2WUEIZ/INLLY, SaaE2
g 713, AlIB, NDB &2 5= = F8/|4S0| LYz EXE 38 &
M X|gst Zio|ct S DIEEE(Public-Private Partnership) #4402 £ 0I7t9] 5%t
3

HBE oM =2 © ZHY U= met ZRHE(bankable
project) X|& 22 @ FAIE, X|2|&, QuEHOZ 2GS TA0| U= FHIWO| X522
Y @ &= 4|, 55| & A9l orEy Zsieke HHIE shzshop Sk,

_,.
4

Xtz 0] 2 9/(2016. 11), 12017 Bt=™ XY, pp. 204~21001A XX} e,
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1. OFA|OFRIT2LE XIS 8(AlIB)
7t AYEE, 42 2 2472

D AHER

20164 14 169 HogollA 54 SHek AlIB:= otAJoFe] F53t /I
FARE A sto] Ao 57H22] AV HS 2067 ffol AEE oAt
7i-233(MDB)olt}. WBL] A E7/BEIE(MDGs: Millenium Development
Goals)A ¥ 712 MDBE°] ¥lat X E%], 1% g, d 35 5 A

ARt o]l h4lo] B uhel A

ot

—

B= 1T, 4, &7, o4Al, A8, 44,

EANE 59 lzet FAE 57t Al A RE

2) 71d= 9 AR

ATIBY] 3]¥=-& AW 3770, Q] 207h=1S L7t 5770 =10 & ofpAote}
QAoF o}, gjAlolrt AWE, f T ofe)7lrt Aol EFFE|QITE 29 A&
3 A4 20159 62 292 A 2H FAE(Articles of Agreement)> 5
AAEF 1,0009 22, AR HIE 20%, Q= A =& 75% ol/do R
TS Slet. U= F F=o] 30.34%2] A E-E(FHH 26.06%)= g
HA30) AIIBY| S48 BASHYITh 11 Hhofl Ak, 2jAloh =9, 33D &

F, TFA S0 X&) A o® wrh(E 3-2 D).

29) otAlo}e} @ Motiolo] RFEIA] Sk elAlot 2% Fole Bl o A= g

30) F7PER 5 MEEE 7[RI} 9] thEe] 488 & 3710l A9 Fao] EgHT} tha
1}o

31) R AL 3.81%, FEE 3.50% A1) 49), AH] 5912 S slgict. o] Aol ARHA 719
3 MDB 30141 7 2 29It
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| E 3-2. AlB 32 3lg30| X2 ¥ £EH HIg |

(21 %)
29| 2t X8 =83 Bl
1 52 30.34 26.06 o
2 olz 8.52 7.51 oL
3 2{Al0} 6.66 5.93 ALK
4 =y 457 415 o)
5 stz 381 3.50 o
6 CES 376 3.46 oL
7 JETON 3.44 3.19 o)
8 ol Jof 3.42 3.17 oL
9 BELS 3.24 3.02 o)
10 o 3.11 2.91 ]

Rz AlIB 22191 M=, http:/vww.aiib.org/uploadfile/2016/0202/20160202043950310.pdf(ZML: 2016. 7. 30).

AR RS B AIIBE 1,0009 €32 WBY 2,6339 €8, ADBY]
1,4709 @8 Xt} F 31, NDB} -2 R E 3-3 Z1).

| H 3-3. MDB X232 7= |
(19t o =22)
830"'?5' A2z 12
OrAIOr SH(AIB) 1,000
%%(NDB) 1,000
HPASHWB) 2633
OFAJOPHE234(ADB) 1,470

A= World Bank, http://treasury.worldbank.org/cmd/htm/financial_shareholder.htmi(Z44: 2016. 7. 30); ADB,
https://www.adb.org/sites/default/files/institutional-document/182852/adb~financial-report-2015.p
df(ZA: 2016. 7. 30); NDB, http://ndb.int/download/Agreement%200n%20the%20New%20Develop
ment%20Bank.pdf(ZAY: 2016. 7. 30); AlB, hittp://www.aiib.org/uploadfile/2016/0202/20160202
043950310.pdf(ZMY: 2016. 7. 30) 221! RA=20fIA KA+ Ha.
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Ao FAJETt 239 X1 A7 A= ZF Sled=o] et 9
9 g oz +A45 E3l(board of governor) AWk 234°] 884 >35S
fJof F3= diF29 A oAF ol fdstal B F 8 ARl
T Ay JAgtth F3ojA JEaEY FRAL ARo| v st AEFE
A, JYFE0 w5 BEEE 7 ERREY, FYHIYS FREo A
OIAHET WAl ARRES] AFo] whet T B - A tEE FEECEE
3-4 Z+11).32)

AlIBY] AAH oAbAA-2 F£319] YU ¥ o]Akg](board of directors)
7F F28 Zlot} 20169 10¥€ A AlIBE ¥ 1219 o|AFE Fa1 =t
24 712 Aol 7ps5tt}33) o] 2= WB, ADBS} H|S5itt. t ATIBE

| H 3-4. 30] X 7Y Al o JIF |

Afot A =
HIZI2 X/
LERI2T ¥y
OlNtE] 72 % P B

re
fol

Z|CHCR~Z yo| 2/3+
2012 a2 (Super Majority) | SHAtEl EHRO| 3/4 FHM
A2xZ Hs
3la= Xt K|
23 AT I FX|
2R 2
A= 71
12 MZ2 HEi9| 88Xt 52!

13 w4712 Y

© N s wWwN =
Op
>~
=
rx
<]

_
- o

E8rZ I 1/2+
(Special ajority) | SAME EHHO| 1/2 ZtM

BT

14 7B (Simple ajority)

AR FHAEQ 1/2 T

A& OfRdEY, ZES(2016), p. 4.

32) KOTRAQ20106), EHAPIE23 ez Pst @2k, p. 103.

33) 20168 109 @A 1278 9] oJAlS]= UAE, W&, Babd, 5=, A=Alol, 3=, e AE#H Agof, o
=, Ao}, 54, [k, B71(AW 99, H<] 3%) 5 TRt w2 o2 g 0] itk AlIBY o|ARSl=
7]& MDBo= 2] HIGRAF2 stal QthAkE: AlIB S¥0IA], http://www.aiib.org(HA Y:
2016. 10. 30)°14 A=} 7).
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A= Al So|A Tl BE3AE & R EE80] =2 7oA d¥E 71s
Aol =t 283 FA FIot ARESollA] 2349 745 ARLE gl Ha=t
20164 10¥ @A AIIBE 409] & HEo] ARAS F11 9111 0|5 Q1S o

= R A0 AAL Yt

PRPAT L B

AlIB<= 712] MDB&} HIS=5HA| 2712 9l Al 4,30 Fxpo]e] 52
Sl 2L AEE BAF - HS - AEFA - 7IedE S2= AYsto] ofA
of 1z} FARE A3t A = AW A o] A, EHlE %
o] A 2T 4= glont F3] QA= 250%71A] 234 A|Ho] 7k
SHE37) A ti g2 3= AR, 718, 719 5ol 9AdolH B3t 22 w3
ol F9] 92L 8l A AT F e HdvrEE F3s|oF

34) 20164 10¥ &4 $=9] AHo] A4, ZFA9 gog] & FoulAFEd, CFO : Chief
Financial Officer), F=2] tiy LA (3] L=, o|As] A hHd, Corporate Secretary), %=
9] DJ. WRKHEAEE F5A], CIO - Chief Investment Officer), Z=Y2] 8013l £ AW 2T
(3371 83/A, Policy and Strategy), 1=H|A[ot2] £7] o & F-2]PE(LRE E, CAO -

Chief Administrative Officer) & 5%°] ¥E5AE ®AL th(R=: AlIB Z#|°]A], http://www.
aiib.org(F4L: 2016. 10. 30)°14 A=k F2).

35) A9 7t =4 ol o]2+= WBH ADBe H]s| A&l Hct. wheka] AlIB7F MDBR.2A] A& 7]
oA FEARQIH thE Fo] € asit.

36) FAFEAGONA G LePsto] A7 S T A9 A-LE7P B A B2 4855 E5doF
AFE 2 o]go] 7Fssttt. whEbA 171 A A FA= I 44887171 3E0] AIIBE ADB 53 22
EQZAR HrIolE A Aot 85HHA 1A & A% S FHAGoA 22 S 2
S5 At AFSFATHRIR: B, “SIrEE EEITIE B EC%- 10% 2 &3, http://
m.yicai.com/news/4688202.html(AMY: 2016. 6. 21)).

37) KOTRA(2016), A28 Adzd ®at "}, p. 104.
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70~80%, HZHZ0] 20~30% =22 FF VIHRZ 0] viSZ S e o
o|t}.38)

AlIBi= MDB9] 5t 29 932 tE ACE ald==t 44 & &
A, B4-A3] Alo| =yt 24 mEshd REAA} 5o 2 24 AlIB
A2 o g A A F0lES 20| Aol =T Zlolth. YAEREA
(W] AEF2015. 9)°llA A2 FA= AlIB7F 6~10%2] 421 &
20 5 Y HF UTh39) AlAIH Q1 Age] Aol 94 g2 ;AR AIIB
7} re] 22 7] ol 1Rk $08E SISk dths outt,

Alojz7t=et TS A AlIBE Y Sl FANLZFL2A 7|29 A
7)ot 2345 o] EtHe YRS HYSHHA A&7kt Qlaet A x9S
QAgt ALY A 2 mE, diA] BE & EAd ZHAYAESE

ol

Environmental & Social Framework)S v} 5} T} 40
71 AL BF3}E 0] LAl FgAdo] o ey /A= gollA

WA 2471 A ZRAE AP A AT HlEhe Il 970

£/3Z o2A XA A Y& A7t F 85}
upx]eko 2 AIBY] ZEAM(procument policy)= 71& MDB & A&
ST AQ UL AR o ifETt wEbA AE, ABlA DAY JF Ao
2 FA Y JZHICB: International Competitive Bidding), ASH=A|4Zk

38) th&=gl= w719l wet Libor + 0.75(84 TH71)~1.40%(18~204 ¥7]) == L& -(SOVEREIGN-
BACKED LOAN AND GUARANTEE PRICING, http://www.aiib.org/uploadfile/2016/0226/
20160226062223493. pdf(FHML: 2016. 7. 30)).

39) A=, A AlIB &4 “F= Hof kg A...2070= 71) di7] 571, http://biz.chosun.
com/site/data/html_dir/2015/09/20/2015092001661.html(HAL: 2016. 6. 21).

40) o|&H 21(20106), p. 178.
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(LIB: Limited International Bidding), =734 ZH(NCB: National Competitive
Bidding), &A%+ (shopping), 2AI2Kdirect contracting) 5 71& MDB2]
2 HbAo] €89 A0 2 HQIt 4D Tyl 3] Y= of Ko A glo] AHA Y Zk5=

ol 4 YIS 5183}0] 712 MDBe] v]8) 22 BEE & Agsieic2)

¥

=)

20169 69 AlIB O|At2|2}F Al 1A} AR} F3)= wh7]| A5} BpR]7| A8e] &=

| H 3-5. AlIB 591 Al i
Hs =7} OZHEH FQ U8 AH=0F
HAE X% W
M-4 1az2 ; s
1 | OF|AE , . &3 E(Shorkot)-7 |2 (Khanewal)
(National Motorway M-4 Project) olxat
FZHB4km) T2 JHM
SAH-REHI7IAE =22 E2IHM | E2 JHME Sl SYORAOr LY .
= - piLL
2 EfRI7IAEH (Dushanbe-Uzbekistan Border ZHES s ol
Road Improvement Project) A5 HAM(connectivity) 25t -
HHIF AMAH JHM Y M35 &, £2 Dhaka iz
3 #Z2iHAl  (Distribution System Upgrade XY HEHA 3 HIEM JHM OII_H_lar
and Expansion Project) O2HE B
2247} M
s loEunr  (National } HU g SH MM Y L M Y, | A
2l ationa u_m pgrading olmat T4 Al olma
Project)
>3 dUHA S 21
5 | OfF|AEt (Tarbela 5 Hydropower THMMSE Zst olma}
Extension Project) =
251512 YIHA M E
6 opm ool 2RA A8 HeAs2] 23t
(Myingyan CCGT Power Plant) o|mat

Rfz: O[3y, Z=H(2016), p. 6; AllB(http://www.aiib.org/html/PROJECTS/, ZMY: 2016. 6. 21, p. 164 EME
5K XA Y

41) o|&H=, 11£%9(2016).
42) AAY o Fg A 2]|(2016), AlIB, “E4Zo]3 =& WB - ADB gol&d A,” http://www.engdaily.
com/news/articleView.html?idxno=5622(A~<: 2016. 6. 21).
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A9 A G ALY, IEYAloF -7 /IEAR] 5 59 900

gk geo] gols ZRAE 474E Skt 3 o] ¥k 39 g 19

| A S AL 2349 D o] vkt E3sH WA Al
F7HR 591, 321 Folth(E 3-5 ).

AlIB AFJ2 Hi7ll @ 25, A9, AN 5 Qle} F£Xjo|Al 2 B MDB

OF == 9] AR ARG AESE T oistylon 3 B MDBLIY] E2&

ZHco-financing)E &3t Fofoln] @ 27|7to] 15 ol el HREZH

H<&(sovereign backed loan)ZA] 84 27} AA] Yth= EAS 2171 Q)

nN‘

ﬂZi‘

| I 3-6. AlIB 291 ARI9] RIE2xT 7 |
(CH9): WOt =y, %)
27} S - AllB
(o) PIFI R ] 7 W HE | e
AllB 100 36.6
I} |AEt 2016.6 273 ADB 100 36.6 204
M-4 1&52) ~2020.6 I= FAPHLR 34 125 | (6Y AX|)
o7 |AEH HE 39 14.2
EFX|7|AEH 0 AlIB 27.5 26.0 g
2016.12 154
A - QEHF|AES 200012 106 EBRD 62.5 59.0 3 73
Sxepi) ' ERZIAEE 2 159 160
BZatEA| AllB 165 62.9
ez Aag | 097 g wzemn me 704 303 200
~2019.6 : Y (54 AHx)
Hd) AR A7 17.9 6.8
AllB 2165  12.4
QIZ Ao} 2016.11 743 "B 68 | 124 16.54
(871 714) ~2021.6 ' : (7 AR)
QA0 & | 1310 75.2
AlIB 300 36.4
It | AEt -
(o wra 8y - 823 WB 390 473
o7 |AEH HE 133.5 16.2
ojota} - AlIB 20 6.5
(EEeldTA 71M) WB - ADB - 7|E} | 284 93.5
X=: O[SiE, Z5%(2016), p. 7; AllB(http://www.aiib.org/html/PROJECTS/, ZM: 2016. 6. 21)2 A11510
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O S| A% IS 2= ADB, [IEHIAO &®7F S} o7 At S
= WB, EHR7| A8 2= G HES/HE-29(EBRD: European Bank for

Reconstruction and Development), 1|9k} 23l TAAE ADB U
WBet @842 AFD Aol 22td|AI o] ATt AlIBY] &= A
OJtH(IE 3-6 ).

AlIB7} % FAD F2 A4S 2, B2, 49 3%, &7, A&7
YA, A9, 7, 5& 7Y SolH A7|H o2 AntEAE, AAA 0], W

23} 34 Aol ExFat 210 & ol AFE] T QIch.43) ATIBE: 20169 5~107,
20174 10~20%, 20181 15~254 5 H& SRl AME S=i7hH 2% |95
AL 20169 3~47, 201749 7~870% 58 A0w AW YTHE
3-7 Za1).49

| B 3-7. AlBY BE MY A |
7 g 201644 20174 20184
ZH|(Pipeline) 307 30~4024 40-50
soi=n 51021 10~2024 15-2521
HEFZ 5~129 &g 15~259 25~3521 =g

Rz WSS HZRERSI92016), p. b.

z}. 7]1& MDBSo] zEA

AlIBE= A2, G4, 2EEA} -5o|A4 WBY ADB £ 7|& MDBS}F
FAFoFA| G ot of -2 A St ZpolH ke Q& AL A HTt AA, o A

43) o= 20184 71 1% 35%, oA 25%, A/ AN 25%, 716 15%5 S = 470}
2 F=ul(ABATES] Y AR 20161 24 259), WE QTet FAZE o= o], TA]
e 59 HlFo] B% 222 Ao dEt
44) AL FSTHHA - A0 - A7) 28 SO AR v)AEZ ASEA, ofuX] - e 2ok A
< TEHL A= A o' A
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I~

37 B3RS SAlol ol 71 MDB2F & AllB= {1 Zet &AMt A5
ZAo]7]0] 1z} A oA ADBREE & 7FsAdol =t &4, AllB= 4l
A (Fast Track) EJolut A QAREA0] ARt 733} 52 &5 71&9 MDB
Hrj ks £2; Z7o] o]Fold Zlolth. AlIB:= 71& MDBE°] 15714 2= 4
M= ] st Its 671EE 95 R0t AR, AllB= 5
71402 A= ARRio] SIRISHE ARE-SHH A 91t} FASlo]| 7ol
o YA, AllB= 4l & Aol A2 AlgstHA ddidzo] “HJedd, 4
SAS(ABA®) S YO 2 of= =7} 7 A2 (connectivity)& =)=
AS]F lzete] Hs FAL 7Fs/gol =t A, A sll=ol Higt
AR AAL ARS 7T Alo|Z27tE 52 5 Al e FEste
MDB®} g7 AlIB+= = Aol 7/ AsHA] 92 A o170l = AR 9] 1Hd <
3l & 57He2 oS =T 5 A= Aol 45)

P

P

f
N
o

2~

20149 74 159 Bebd ZageRjolA Hapd - 2jAjot - Qe - = -
HorZ7gsls 5 B-A(BRICs) 57= 44Jo]l NDB Ao gofst &
20159 74 219 5= ZJstelolA NDB7F A4 &dstal e 4sto] 359
255 A5t NDBO| A F3= HElA 73 /I =d=9] A&
3% H Az} LS SRt 58 A Yol NDB= 1=} A 4=8.9] Hd]

45) A3 E 2(2015), pp. 41~42.
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7]& MDBUY 717k /1= 5-8-2] 30| F53519] o|& Eesty| ffs &%ist
At}.40) ZHHE NDB FA1%= NDBE 71 56 Al&8] tiet =4le] ofy1
OE SAE87 1 HEH 9488 0 S¢S TR aL YR th4D) A
A2 NDB+ 20169 7€l ADB, 99| 3171233 (CAF: Corporacion
Andina de Fomento, &Y Development Bank of Latin America) ¥
WBeF A&7kset WA Am=olAe v 43} d2lg 9%t FsfaA]
(MOU)E #2353t

2) 7Hi= 4 A2

NDB9] A4 3] ¢+ BEYABRICs) 57121 =, Ql=, Ao}, Bapd,
dotxejzkgsl=olet. tyt UN sg=olztd F3]9] Hdytked 95 &
NDBO| 719 4= UtHE A Anex Ariticle 5. Membership). AHEE-2 4
QFEARE-F(subscribed capital) 5009 @8, $dAHEF(authorized capital)
1,0009] 2ol 5740l FUsHA 20%4 AE-g FAFIT 1,0009 &
9] EAET2 AlIBS T2 4522 WB(2,633% &), ADB(1,3709]
)R Ao ot A5 1,0009 22 200 £17] A Al Z15A1ES f1't
1,0009] 2 59| I71H-871E(CRA)E 571 24T AFo|th.48)

3) 2472
NDBE %3], olk], 34 % 191 ol4] 5574 % Aoz FHH,
2o 23 AAY7| T 7 Siso] Y 91U W eglUos TAH

Z3|(board of governor)& HE AFHS: 2k QItt 49) &3] YL HASHA

46) NDB BRICs Z¥°]#], http://ndbbrics.org/index. html(F2L: 2016. 10. 30).

47) NDB BRICs , Agreement on the New Development Bank. http://ndbbrics.org/agreement.html
(AAY: 2016. 10. 30).

48) KIEP 54 AHEA(2015b), p. 9.

49) 20161 7€ 20~21€Q 3= 4dsto]o| A NDB 12+ &3]7} 7l 2= o] AFY A& skl v]=f A=k
=05l HAL&: NDB, OPENING CEREMONY OF NEW DEVELOPMENT BANK FIRST

H3E &= S THE 8711 724 2Y © 65



wrgolofof 811 54 A] el 9 £} Fsste 317} ol sl 91U

& gl Tk A H9T A4, 4RI 37, 997 44 A4, 8L )

243
3 471(5d) Ak 521 Solth. T304 BlU=50] PAlohs T IHHA
Zlo] A&Em FHwol FAIE] Sl ST ol
2/3 52 4/59] 77349 ¥F]o] -8 r}.50
tHE MDBe} 17 HA & NDBO| AE 4 QA2 £3]9] 919)& w2 o]
At](board of directors)7t FEJITE oA = 5704 YR 108 (=
7P olA} 19, thEo]AL 1) 2= o]FojA| =t o|Ak= 2| U71E AZlstaL
QJo] 7Fsdttt. o]Ak= AlIBel= 9] Aol AME YA 0= okl it
S 57I=OlA EAURE =8 AEsh 7] 5dolthsh B34 3§
1E wiEokA 53t 57Fe0lA 184 Adst=t] S FH o2 F3]ofA

SRl $4) 91510) AR L90] 715 AR Tt

|o
i
i
;
rﬂg

¢}

b}

P

=

A4 egA

NDB+= W&, ES, A& Zo], 7]et 2§ FA 502 BEAS 29 /i
TAFES] lmete} A& i 2 A EE A Yditt o] oA FF &2

F2o] A7, 2723, 716 26 7| 8ae] |1
ZAEof tigt 7|&A|Y(technical assitant)S A& = A3 EE HES
295 574 AFdE A9 & Slch. NDB= tHe MDBoHE EZ84HKco-
financing) = & @ AU, 5] AlIBL 11Ut IAE FAE 7Hs

ANNUAL MEETING, http://ndb.int/Opening-Ceremony-of-New-Development-Bank-First-
Annual-Meeting. php#parentHorizontal Tab2(FA2Y: 2016. 6. 21)).

50) NDB, Agreement on the New Development Bank, http://ndb.int/download/Agreement
%200n%ZOthe%ZONeW%ZODevelopment%ZOBank. pdf(HA: 2016. 6. 21).

51) 20169 7€ @A 7HIE A JAE=F A48 HEFAZH(CICI) CEO7F 2t SA4, LA 478 =7} o
HEO| HEAE IFE st qirh
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go] =t 7 P2 BT =9 FIFEo| 2L dmt FATE F ARRio|
o}, oju] 7HIE FA= X2 AlIB A9t 238 2t stEfel 7 A1 =9
S H7E QTR W e 52)

%3t NDB= 20168 749 S5 APgollA] 309 919KCF 4.5% 28) +2.9]
54 Tt7] 9Jtsk HAF-8A H(green financial bond, EC|AE 3.07%)
HaYsto] a2 253Ut NDBe 222 987} ofd BEA F3l& A+
= 2oL o FAlE= fltSt =AISE 2= AVIE AL 4 A
3k 20164 T7HA] BjAlotollA £ES}F RS AL Aol o]F thE B
2 7P A B S ofgolot. o|FA 2L A2 Aot

FEIHA ALY 5 BEA 57H0] A7 A] Ardofl FAFETS3)

H

)

)
Jz

>~

ok A A%

201549 10¥ NDB+= Hlo| oA & ‘thUst &4} - 8¢ 74| 7, ofef
A e QA FA(EEZ THBEIH), EEEKESARAE) Ay
oA 201640 A WA Z2AES AP AlFo|m| 314 9 oy x] TA AFS
S oA ARt ok wdth5d 11 % NDBE 20169 79 49 A& A
AFE3|A 201649 BEA 3]9=e] Qlue} XA Eof tigt FgRYeR
9.119 g&of Goh= A AP oty B IS HIE 3-8 a1).55)

NDB A9 A2 257 Aoyl A] 2ok, S8, Hde & 5)olH F+

52) o|Fdlo], BEYA, ANH2Y WE--2of FA, “AlBL DstA T A" http://www.
etoday.co.kr/news/section/newsview. php?idxno=1166823(HAY: 2016. 6. 21).

53) The Economic Times, BRICS nations-led New Development Bank to raise up to $3billion
in next 3 years, http://economictimes.indiatimes.com/markets/bonds/brics-nations-
led-new-development-bank-to-raise-up-to-3billion-in-next-3-years/articleshow/544
37039.cms(FMY: 2016. 10. 1).

54) KIEP E4AF-4(2016), p. 10.

55) €9ixto|Lt, BRICs, A5te]of|A] Al7REk2-8) A Ax538] 7§, http://www.newsis.com/ar_detail/
view.html?ar_id=NISX20160721_0014237160&cID=10101&pID=10100(A4<: 2016. 10. 1).
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AWER), PR BEF RO, Polne 3ol At u g uEy
dhzoleks 7} R o] it (ebd, Qo] B3] ek,
20164 10 QU= TofollA] G2l Bl FABIRl AL 20179 A8
ohg 259 Yelz ThE SUSIAL AT F4 185l thstel A1) 4184
7171798 51712 Folsioict. NDBE) 71l EAj At = ohE ol
(S&P), Fri2, WA 5 72 NGBS 57 Brhe] AT S0
e A1) 4 ASISHL ATk WK Bk QITk56) E5k A F 2
S e Ei AT AR 59
Qliet 7o) 2009 2ol FALE 5T, URSekR QlE Fejo %
o eAlo} tiERe nEa slo] 7|7k 5 el SRl T, Wik 9
5 Qb Hop 9 ofulx HofollA] A% BT AL &t BYA F7}

oA 0|4 olmet Algle Belihal NGe FE Fgo] Hol @A F
=] A

O

7 34 AN A WA

H

Z ol& 7] Ql=et Bt o SfjE Ao Helct,
| E 3-8. NDB 201641 AQ] 3igt |
(Et9): =2))
=7t Chiat St 2 Y
gat =7PHL2Y 39 HIHE HF
== == 38 8,100442t 2 R
ol L QI Canara 23 2.5% HE B2
=Hor=2|7} I7AHZAL Eskom 1.8 g HE
2IAjof Q2AIOF FHeS3, ZHEXICH 19 B B
Xel 59 9119

A= BEREEaEEM(2016), http://newenergy.in-en.com/html/newenergy-2268107.shtml(ZMY: 2016. 6. 21).

56) NDB, BRICS DEVELOPMENT BANK TO LEND $2.5 BILLION NEXT YEAR, http://
www.ndb.int/BRICS-Development-Bank-To-Lend-2-5-Billion-Next-Year.php(AA Y:
2016. 6. 21).
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3. #32E 7|2(Silk Road Fund)5?)
7t AURE, AR @ AQu7E

D AHER
20144 114¥ 4L A F42 SYAE a2 (dh s S a8/ M) 9]
OlofA A 2E 7]5(Silk Road Fund, #k##4)ol sl 2= AT &
8~9Y ofx|ote H G AT HAN(APEC) B3 dollA =857t o] 71=l
4009 €85 AT Aol2tal SRS AARE 7|52 20144 12¢
29 Holgo A FA IESIA=T(EAEY: AARE 7SR ASAL
WIS HRBAAF) F2 AE FXHequity investment)E S|4 Loj
Y& A G 7S04 1t A, A - oA, A - =8 8=

A PSRN $47] T AT AU FA 0] 2y

2) A 9 ALz

AIARE 7|52 SER7IRISBESERAEEER)C] 659 28, =
FEYSY(FEEELR OSUT)O] 159 22, STFARTHATA P EILE
HREAEAF)7E 159 22, 7P (@REARST)C) 59 295
Fo= EA) AEF 1009 EHZ AU 7IF s FF 4009 &
2|71A] i o 0= AP B T A, Yok 7180
g=to] 659 gl St A2 dUdE BAR QRN 285

dod= T I g HojEr

AARE 7|5 HEY "FERINSS=7 A (P EARLHBIA 7).

OH

.E
I
ol
o

57) A3A 389 Y82 Az 7| ZHo|X|(http://www.silkroadfund.com.cn, A Y: 2016. 9.
24)E Farsto] A=; A
58) KIEP E73AMRE4(2015b), p. 8.
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= AR 9= 11789 5AS|(#EHE &, board of directors), 6" At
3l(board of supervisors), 74 9 & (management team)°] P LI E +

/gstal Qietk 20169 10¥ @A 7159 WA tHER SAFES ANl F
AERI AR (&#)7} IS TEotle T4 T et
FAA FA=(EHZ)7F B Qlo] 75 28] T S8F=Y F= &

J ‘

>

=

gl5to] o]Fo1d 7hsgol E. o] Hiolke FASI 9], fdde]fls], ot
A8 A B, FAL Ve 28 FAEC] 715 B 2 ARE "HEshaL At

ARl EAY

AFZ2T 7139 4o B2 Y22 @ AZ&(connectivity) @ FAIA o]
(economic return) @ ¥2(cooperation) @ 7f¥(openness)°|tt. ‘AZ’
= 7|0l UL FHS A edth= A2 HojFal, “FAA o] 2 547
Azt Atz 5:9] o]9E HAs: A Ye & Y5tk ZolH,59)
HH' 2 A APgHEE Eeekal JWeg A % al
A2 =715, °E a8717, g8718Ed Aol SARH = Aol
Y2 AR FAREY] 35 HoiE SdTthe Aol

FAFHE A @ =zt @ A - oflvA] EH @) A9 gEE
(industrial capacity cooperation) @ 8% (financial cooperation)
Ad AFAFAH 2 =9 BHH AAFTE sfel0] F-3AIA A4,
71&, B, AL 55 Aol AR50 FAAE] W] ofubA|sRlthH=
Zoltt. S=0] Az M2 53 A= HIPAHHE 45kl =]
7199] 9] A& FATHE SWe £ o= AYZHEHH.

7122 BEA= =2 A E A4 (project selection), Z2AE A E (project

59) 425 /15 A7) BAHE 20164 68 EAE M2 Aplol del a2 2l g2
2 NGO7} o W ol 42 BAISH: 54 94 148 AFsioct,
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reserve), ZT2AE M AHproject review), AFA 52 (preliminary approval),
2% $9l(final approval), Z2ZAE A 9 A% ] (post investment
management)® ©]FOJX|=H]| o] IFoA HIARE 7|52 AH| FF
(controlling Stake) 9] A 915 AFA51 SHA] Al 718 7| HS] AFF 4] -
w54 @eo] 7t ZR2AES RARITHY PAIFE A 2T A 5710
FAok= 7199 A 2 297440 Z2AES Xgsfjof 517] wiizo] ¢
ot &2 o E =75 71, 7IdEe] gElo] ¥y HojEth

7199 FAIGHE 2 AR FA fFolu diE, HER 25 A4
D71, s 9 59 56 713 55 HEE Yot AAkrEE| e} o
QAEHFA 5= A "ot

=

_

N

| B 3-9. AARC 7|39 EX{A |

LiE
@ %Z(connectivity) @ ZHME 0|2(economic return) @ &2 (cooperation)
@ 7i(openness)
® T2} @ Xt L OfLfX| gt MAAZESIE(industrial capacity cooperation)
@ S8&(financial cooperatlon)
® Z2HE MH(project selection) > @ TZME 2|XH(project reserve) ~>@ L2
P HME MAKproject review) — @ ASQl(preliminary approval) —® ZZE &9l(final
approval) > ® ZZHE M3 I AlE Z2|(post investment management)
@ X2 EX 2FOE, Her 2Y) @ IZAPL7 |, 2 2 =9 38 7|HEN 35

S|

' me s @ e geress oRe s
oxy A BN ZHPIL TE =7t B 38 718 Sl ¥HS S8 38 0/ 4
=°

o
= 7|'I

Xz A3=2C 7|2 BHO|K|(http:/ /www.silkroadfund.com.cn, ZAIY: 2016. 9. 24)0A XAt 2.

20159 49 AARE 7[F2 A BAF Ao uy|As FFE E(karot)
S Trof] 255160 o] T2 A Eof= A3
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2T 7|g3 WB 1§ Abot = AlF-8-3AKIFC: International Financial
Corporation)’} Z2AE FHARQ] FMAFIOH R ETE, CTGSAIL: China
Three Gorges South Asia Invetment Ltd.)ol| A &S EA}stal S &<
<28, = 7P, IFC 5 58713=0°] HaAHS H4dste] Ak
Algshs WAl o= XPH, o] ZrAEJf= oF 16.59 287} FY==t
20209 9= A&l 3087 S 71940] 9% & SR npr| A% HE
of g JHoE HUH-F-olABOT) WA AHestal et

AAZE 7]50] A ARICE np7| AR S ARYE AHstal AFY
TEYE A=9] MARdoRS A4S o] = v Zh A4 7| Aske
= Ao Sa3% 591 -3 BANFY A =71 S5 JF2 5=
Ao A AlAFste] 7| A% AT EFolA By JFor dx H T2 4
T 9 7RA 3 AR ©A] Fol 2499 iRl A FolH F 4609 29
Adl Z2HEL, o] 3|9 SRS 1T W HART 759 A ARIAI=
7| Ago] AAH 22 oRt o] ofyrh.ol) £, | AR AU MR
% JtH= 4009 kwoll ]2 5HE7] m]Ho= 750%tkwol Eote] AR
EA7E AA Lo & AgEo] HaL QUrh62) AFRE 7|59] o]go| F=at
L= =7H= 7H9] 35 A, 35 §1go]7]) o] ZEAE= o]of Hgoh=
Ao ® E 4= itk AlA, BARdol= 29 ot A|9] Alg H 2] WA
A} 71es QAERt AT S 71402 Hobrlot 5 SRJAolA S B
TS Aot gt} AARE 7592 AR S 8] B2 AARdorE EYRE

Aot A B2 BAste] Jarele SfshuAl 71910 ARTEE ZahA AT,

2
M,

60) F= 71 WA RIg), 571 A8 AFd A 2 7| 9kr] A QU 3)(PPIB: Pakistan's Private Power and
Infrastructure Board)= A1XH F= =754 3} Let= ARR| it 07| Agk Z-2|7} v A5t 712 =}
7| A% o|&eppEtEo| A Moly| Akt Eibd T2 E 5/ 39 A (R THRAREEE
Bk B IE B MRS TR 5 %) 1ol Agstlt.

61) IFEF2 AA A1 =5 20%7F Bots SO oft B 7 AFFA 93X & FA|FFo]
XE AR S 54 ERE ARG A BHHsto] 25302 M & 12,000kme] +SAEE
2,395km& T3 4= JTHKIEP E4AA(20152), AL R AASF A4 3053, p. 5).

62) AlA| oA A1 RIALIE A|15-165(2015), p. 31.
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ol AARE VT2 A% ofF 7S gt FHolA Al FA15]
ot &% T AARE 7]go] 38 2 ARES [ 3-10]°0 sk

AFZE 7|59 AR 541 IS B E 7HA] £40] ATHE 3-10 7).
A, 2] AFFol AR FA oL 2lAR S 2 Bl W= Al A2 EHth=
Zott. o728, 2lAjo}, ZERFE AR AR, S, AlZH]otof|A = Aol
v &gt Al3to| A Sz (MOU) Y 712 E A (FA: Framework Agreement) &
A5 &3l Aol FRIE I o= AR T 7]50] HRo 58 A} Zlol A
Aol AL F=0] LR A=k 13} o] WHst e A ouleith

A, Ado] B =71t thefet YoM S t= Aot ARt 7

| E 3-10. A32C 7|12 AKY 8% |
A7l A =9t T = Sy
Alg2E 712
712 E(Karot)H = |
2015.4 | DOiF|AEE WAL OF PPIB
Z1-8(MOU)
EXIM, CDB
_ Vnesheconom
2015.9 | Aot EXEE Mou Azzc 712
bank
=-F KIS AEL AF2C 712 KAZNEX INVEST
201512 IiRsAR S0 P = |
AAARHHE(FA) (20 23 EX JSC.
ﬂmq‘%‘, S,
2015.12 | 7IKfSAEL Ag=2E 7|12 BAITEREK JSC
IT ¥2#(MOU)
2015.12 Z{A|O} OfZ LNG ZZHE A32C 7|12 NOVATEK
UAE, Hassyan SIE%TA, ACWA
2016.1 . _ AF2E 7132
OIZE  Dairut MGIZ}ARTA Power(SAUDI)
Z3tA J2I0|HX AFZC 713 EEW Ener
20166 =Y o A | o
HH7|=2HH(FA) ERERERAT from Waste
e 3 2Y Y
2016.6  KLHAI0 AF2E 713 EBRD
REAIO SBZHHMOU) Al |
MIZH[O} AlojLAX NEEI=pI=!
J=H|Of AI0f|LHX]| AJEE 7| M2Hot

2016.6 = M2H|0} SSEAPNL D=NHE BINNERRINERAT
QkBHZEAM(MOU) REFMREERIERERAT
A= A32C 7|12 EH0|X|(http://www.silkroadfund.com.cn, ZAL: 2016. 9. 24)S EI510 XX+ Mz,

=]
g2
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e WA, AT 5 AR 4B 0] Fa ool F7HEEgF ol
2 59, fZHlo}, o] JE} e §3 U BohwerbriA) A1)l Gl s
]

At ofLje} Alg] Yelol} 36 WE 24

A, 371 28 TR EY ERAE o] M 1E, FH4EYLH(C-EXIM),
FHELA(CDB), S W87 TAodA 859 ¥old
FEMARAR, BEHDOIA 25 Si9Agel49] 28, 71%, 32, 439
o] £ 3% 7|YSL AIY HEVE 433} P ZRAES AP A
oft}. UARE 7| 39| BAo] F3 7190 519 WEL AUSHAAE D

ZAIA olefg A= Hl 7] mioldt.

-lN

4. 33 20 FAZSIT UM MY

Q71402 B uf S| IHYRE Mk 217 vlEo] 3A IHT 7+
o] F2 7|F= AARE J|Folth AAZE 7|F9] A HE AFY A4 9
WO feto|zt AR 2 - AP AL lom] IR FHo| 7M&3RE
] 73sHe Zo|tt.63) AARE 7|F-2 AHYR HF A Y Yot 5= F 79
E4EA Hio] 717 gigo] $=9] FHT R fHE o
2 274 B = Gt SRS Y st whEch ARt E A 400
o] g o]A|gt ARl Qlo] e Aol Ayt i gdid 4 qlth

YA AIIBY NDB&= MDBoJ7] whizo] 2l 28, £4F AAoA $E2 &

o
)
ald
30
(A

63) 201641 6¥ EHE HiEAHIA F AT RE XY 2016 A|Z1E F= F40] AF Fofsio]
4 55 4 16703 3= 1 A4S 73sioles 16+1 HERe Hasiolon Aazs 7139
A e ALY E A AlAIA O A e Z2AE(Bankable project)o]l 33t AFA 902
o gE @ dFHS 9 &7k i AA|(Green Agenda) @ TEUA AlY(Partnership
game)°|2h= 30| ¥3S THSIG
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ok gict. 3¢t 719] o)A FE, IA| 41851, AlolZrtE 5
AEo] BAE &= Qlek. FA7]H 29 ok, =A Qlzet A
AR QI o] BEsir), whebA 7|80 2= AR &
& AYL AarE 7]Fo] FEslal AlIBS NDB7F 23t 7RsAlo] &t
ohet AlIBe NDB& Ala & 7|& MDB2FY] 3584 Bl AFgel o
517 wfiol] AEEAL Y50 AFRE 7|FHETt gATTE HE Flolt.

thit o] 715-50] 43 o= Qa7 ffe sidsiof & 2 7HA] FAI7F QL
ot AA, A e ZEAE(bankable project)E A& WaEsh= Fol 4
A] gk, fEpAlol AL Q1) 528 7F AT Q19L7F A a1 450] HobA A
S BAcks Z2AEVL gA gt o] ZRAES W - S5
elirts w2 Ad B2 Algte] L Rsirt.64)

A, FH QoM YA 07 AFE 27 HA gtk AFRE Ve
9] 9 HT S AT B o] UEhhs ARl Rt faS &
|51717F 4] ¢4& Zo|t}. AlIBY NDBE AHEE-S E-goh= FAofl= 3HA|
7F Qo BR EIU 78 5 FAFEAGOIAM A EeoF gk, 1y v]
=7} Gi2o] AlIB 3]=o] of7]of o] HA] HA] et Atk 8 3]¢=o]
ML=l AgolA FANEGE7MERE £2 552 W7E &t 1
2|3 M2 A A71E3E 2 BIRE Lo A F-§AGY] ESHA0] =
oFA] 1L glo] 4148 MDBSI AlIB2} NDB2] Aj@o| dupt ZA| FAAE2] 34
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70) Y5F, o}/42(2016), pp. 89~90.

80 * S FEO LZETA BIST et=0 tigee



=A

10

M

12

13

14

15

H 4-1.

2|0JA|OF

ELIEIN

QIE=H|AJOF

of=SlE|L}

T

AIIHE

o7 | A

UAE

=
==y

HZ LA
2009.4.20
2011.10.26(X1)
2014.10.11 (k1)
2009.1.20
2011.11.22(X1)
2014.11.22(X1)
2009.2.8
2012.2.8(KI%)
2015.4.17(X1%)
2009.3.11
2015.5.10(X1%)
2009.3.23
2013.10.1(X15)
2009.4.2
2014.7.18(X15)
2010.6.9
2013.9.11(X1)
2010.7.23
2013.3.7(KI%)
2016.3.7(KI%)
2011.4.18
2014.4.25(X15)
2011.4.19@tR)

2011.5.6
2014.8.21(X1)

2011.6.13
2014.12.14(X)
2011.12.22
2014.12.22(X|)
2011.12.23
2014.12.23(X|)
2012.1.17
2015.12.14

RIA% QI0t5E RISt E7t 2 QIOKESE B THsA « 81

S5tAY HZES(20160 9 2 Sixl)

HZE 7=
1,80091 QIot/otat 38Z 2
3,600 flet/etet 64Z 2
3,600 flet/etet 64Z 2
2,000 I2t/2,270% EZH2
4,000 £/2t/4,900% E3Hz2
4,000 £/2t/5,000% E3Ez2
8002 I2t/4009 LH[OA|OF &2
1,8009 2I2t/900% ZU[OJAJor HA!
1,8002 22t/900% LU|OJAJoF 2!

2009 SIoH/BE WalRA 2
O

7021 9lot/16% HatzA 22
1,0002 $/01/175% I} ZIjo}
1,0002 $/01/175% IELAI0} ZIfo}
70021 $/01/3802f OZHEIL} HA
70021 $/01/9002f OZHEIL} HA
359 9I01/6002 OfoISRIE ALt
3591 $Io1/6602] O0[SRIE T2t
1,500 2I9t/300Y A7tE= =y
3,0002 2/2t/6002 AJtE= =y
3,0009 2I2t/600 M7tZE HeY

N
—_

2509 9o1/509 FEHE =

of QI0t/1,670 REH|F|AEH &
509 {1 & £
1009 Qot/2x =27 EE|(Si)
1502 ¢ot/4 56X 2T EI2I(XL)
4 2/0t/1,500Y FIAISAE EHIA|
709 9{0/2,0009] FHRESAEL EIA|
7002 9I9/3,200%] Ef2 &t
7009 2I2t/3,7009 Ef= HF
1009 919t/1,400 L7 |AEH 21|
1009 219t/1,650 L7 |AEH 20|
3509 212t/2002 UAE Ci2gt
3509 921/2009 UAE CI=2g

0



|2 41 72

&y =24
16 7|

17 5%
18 232{0|Lt
19 =
20 =

21 712
22 Lot
23 [usYSy
24 A9A
25 A2t
26 = IN[]3
27 R
28 LT
29 ]
30 orzmuot
31 Yotz
32 23
33 EtX|7|AE
3% 223
3  Azsof
36 LOIX|2{oF
37 EC]
7 SSAY AZVIBL 33,

A3 Z=0191284(2016)2 HELHR(http://www.pbe.gov.cn/huobizhengceersi/214481/214511/214541/2967
384/index.html, ZMY: 2016. 9. 26)2 &

82 ¢ = FEo| MFEENM EiSL o0 tiS

HZ LAl
2012.2.21
2015.9.26(X1%)

2012.3.22
2015.3.30

2012.6.26
2015.5.15(X1%)

2013.3.26(2t2)
2013.6.22

2015.10.20(X|%)

2013.9.9
2016.9.12

2013.09.12

2013.10.8
2016.9.27

2014.7.21
2014.9.16
2014.10.13
2014.11.3
2014.11.8
2015.3.18
2015.3.25
2015.4.10
2015.5.25
2015.9.3
2016.5.11
2016.6.17

2l

HZ oAb wet

=

=
=)

T2

Hz A=
1009 9/0t/309f Ef7| 22t
1209 9lot/500f Ef7| 22t
2,0009 221/300% &FH2]
2,0009 2{21/400 SF2f
1509 9I91/1909) 3240|Lt S2|HiLt
1509 99t/540% @32t0|Lt St
1,900 /91600 Hatd &
2,000 2I2t/200% mRE
3,5009f $I91/3509 M2
1009} 9I91/3,750% &712| BUE
1009 99t/4,160% 8712 ZRIE
209 9I91/3582f HiLot 2|2
3,500 Iot/4509 Q&
3,500 9Iot/4509 Q&
1,600 (91210 AQA m
1009} 9I9t/2,260% A2fzi7t 21|
1,500 I01/8,1500 2{Al0f &
3509 919t/208% FIEt2 2|2
2,000 2(2t/300 FHLICH 22y
109} 9I91/59 2,0008t 42| =2
1094 $I9t/770% OF2HLio} =2
3009 9I91/540 kg HE
2202 Qot/2% 2,000 23| HA
302 I0H/30% EfX|7|AEH ABL
1009} 9I91/150% B23 C|=3
1591 I0t/270%) MZH|ot CiLtE
Fxl
Mz ot me

3% 3,257 2ot

=
=)

20101 KA 2.

o



Q1etst A ES 2 FEEE Hrlel 27 floh A AlA A f1ekst
O] B|5T} F= ol A =919 H|F 0 & Whiro] ATk 4-2 D). =
ol A €=219] HIE-2 AARE A2 919t} sfe] & #of Uyt At oA
of= 7]3olut 7HQlo] S FEAIoll ol Ak AUs =A5ke] dFo
= F57] fiZelch

A AACA f19keke] B S-S 32 H HFAHODI)oIA 9] HIZFe] 2015 2
16.6%2 714 £7 Yepdtt. o] RODIC RFDIE #3 Fheltt. ol& 1%
ot F3to] ‘AL2=F(EMFE, go-out policy) U AjdE 722 §9jz& A
SRS HE0] ALY 2Ech WY gl FA S wWol EEska gl7] wizo]
ot o2 FZollA 919tste] HlFo] wnlghS 1EshH, A TEA A fetst
o] ¥ Wl Eek Zloltth & Ytsh= F-8EokollA] AAlE HolX gk A

E2 BRollA= AIE Hole Zolth. A FgoA fietst HA|Sk=
AAES 1.9%, AA - o124 0.59%, BIEES} 1.1%S} o] vju]gh $250]
th. o]d FEEL F=o] AA R DAdske Zlo] ofd et it SollA olFl
THe HollAl 9195k 215t Qe A &ksHA gt

| H 4-2. 52 22 90i8t IAst 47 Wt |
(9% %)
g= 4% TEAE
THIZNSSt 1.9 2016'H 8
H M B M SIS Rt 16,6 20154
oiotslol BIE  H M| XA - OIS Al 0.59 20154
M MA Qe HIZES} 1.1 20144 &
AN 2.1
23 Lol AP 47 N
9l=010] HiE iESE) 28
G=re 3.5

Mz =2 W8S HEe= XA 2.

Hag lotet =Hst B Sl QASIEE A 7isY ¢ 83



S 55 ol olR10] HB ZAAA, AANE, T, ot
Q] B 5% mgro = Uit ol 55 AR} ok 9%

2~
e
ol tigt B2 AP el 3185141 &AL AL A=l AFolAt= v

9)7] whEof o] QiQtst Tr] A1 wjIet W st gl Aol

=

2438 ot FAY 1 st € A2 F(R)olA 4% AX L=
et AE S o 2 Aotk T Iy o] AL w2 ] TRl B
7] olEl& Ao E HRlt), & 4, I3} ZAe A3 o= AuH Ao
200890 919tst AR HAIE AHstr| Al&EE Aol 2009WR-E
ot 2o oF 74 9] A7t B8 A A AlA F-HollA 10%727F H= HS
< AAok= o FH=9] T3Pt 1.9%5l ARSE|A] gh=the 22 v &3t
Zwo] ot sHAlH

ES YJotste] FA| A HF2 2.8%% E(44.8%) 1/16 &0 &3}
&) T Q]&H) A} reserve currency) FEE57} E|7|7HA] = o} A & A7) 7H9]
o] oo Ao s Helty & ofyet 4] AR w2 JES
Holil Q= AlA 29 AR =712 317t BISAEC & Ao AR EA] &F

3 QIrke AR Aol Bagh HEoldh 7

—_

% o

ru

71) T= W23 FHo|(ER) FA ATl F==AFA LFAE (CCIEE)7F 23 AA o A
/A, 2016. 6. 17)0l14] HAEZ W& Farstyict

72) 20149 A AA AFFHolA F=9] v & 12.3%, T 10.3%2 Z-Z(A=: WTO. China
Trase Profiles. http://stat.wto.org/CountryProfile/ WSDBCountryPFView.aspx?Country=
CN&(FHAMY: 2016. 6. 20)).

73) AR ATA(2014)2 191351 FHEA F7F =7t DRI} AS0] v wiErhs 4 5kl
U ol GEA#Y HmAFo] Y& =2 7iEo|BR AR AT B4, 95(2016) Fa).

84 « 3 X MIENM EiSI} S0 TSRS



£5] AZHESH 57] AelAlE AHEAH ] 9 Aol AdEofof 5t
o 1 3ol ARl wHE S1okst 3 B4 S, A9 ARG,
2 Qg B3 ] FEA R4 5 A B g4 SO Fans wag
% 912 Aolth. Eak 9I98h FASk ofet TR0 A9t de] 57
Hro) FaolA 2 A Ao] ofzh 229 A A0] 398 5 glom
& ol i3t He F8 2 v Iekst FAISK= 10~2019] 71 A7ho] 488 A

3 714 © F-E 8o} o A1 20154 89 o] 24t 8 - 11 78] o] Slets}
7h A IRk BAREEHE A.0WA 7 o) Siolst FAIste] SEE Fals)
the Zlo]ck. ol 5t SIkst FAIsteR: o] 9i9ksh WAo] T 7| th=
SJote gl 7104 HEHTHe 22 AARI 9o 20154 8
B2 71H o BGTt gikste] WkE Al $I) AR RAE BeA o]
2OHEL QoA 4w vig} Pt ofA] Mok WK o goks} WS
71e17] olele Al A SIgtete] SAIEE o] @A HWEA|o] et AL
che Aol 4 A

Fletet = M|=to] dbxj|e} 2= HY

7. A

1o
ok
ol}lt
N,
iz}
ol
X,
e,
ot
ulit

Seks wAISe) W FAE F2o] 2= AR 21
of wet Zed AR WA 715 QR aclon Ry 3y Agus

572 o7 QP 0 el SAlo] A AL AN 4 QAT

74) 93 E, o[FE(2016), p. 90.

HaZ lotst RIS B7F X IASEE Y 715 © 85



A §lokst Ao whet 3 APSE 247 ALSEI I QUL o] whet 3t
£ WES o wA PeldA|7 ot $Ioks} TAIS] REPS WEAEA
T 759 £59} Szo] et A% HIAIL Dokl AolHE LS
2016). & o] ok} FAIBHE AN IEA AH R $o] Ayt

i Ao]al 20169 10€ IMFS] SDR HIAZA HY o] 315 =
2 AA)9] 215 Wgo] WS QAEEA Hol et og A Bee e

o2 FAAZ|AL HEE o A S SR8 Aol

™ QIRtsh 7HAE 1.8% B7F Fstet 3 20164 99 W74 oF 1W7F 223}
=] QItSE 7FA]= oF 9% sttt o] 7]tell= 20169 & F= BA|9] 4374
E3tof] tfgt ZAIK ] JFH o0& A7 = 22 A HE 59 FAAU &=
7134910l tiido] =itk E3t 20169 ¥ F=9] EU BEghs B E
O] FFOE Ao A IRt BHgo] oF 6 Tholl A5 08 I 7 6.7
Ah7HA] ster| = k. ol#et ALY AFIES 22 FAY 4F W
of = ¥&o] EsHA AFEol 7l &S gttt ok&e] 91t
IMF SDR # 2 9Itsl7t 8 FAEstE 2492 del= A& Ak
olgt & 4= Ut BEE 7=t YW E0] WIH o2 Ytst Ak ATt
A Mdst o F471H 072 4P v|FES U E=E9] ots} #h
Ab 5@ 7} 5] F7Ke 2ot 75
ol FE& T E ufl T FF A A A= Aetst TAISHE A&
2 5k TgollA B&o] F71H Q1 ASE AN EE ST whet g4

O 9F0QI0% Q5§ ¥Ho] Fuf A n|H: 322 ojgA Ha
33 4 AEXY Zolck. T L B2AD} AT FAREAE B2

75) FRFQ016S AV 78 715532 A 2] SehH HAT 30% o4 7 BAgslolop 3t
ok 45t SDR sk 5319 7157 10% A=) S 48202 shush] flejis s
ZAE sk AgHElolof 311 o] Sl Mol 5~10d0] 4818 o AP,

86 ° &= R HFEEA Bzt 3= TiSHE



]

PgH o §A5He Flo] W/BEY Zolck. flokat FAsk] W FHL
% AA|9) 4ol Wi S 9L, SDR WY @4 Iz ARl =
ARFAR 548 FHE AFREL laict. tetd] F3 AA| el
Kgo] W SJokst ZAIste] HuhE 98 Zo|1 olefet HeiolA B

54 9910 QIS e W 9% F2o] ) 4A| Aol AL 5
ol Jae o 8A] FPH o BTNE THlskE VAT TS

ohgel B 9IKS} ISt B4 TAL AEAH el M ek
W QPgH 0 2 322 BeIalr|7} 85 ol @91 Aol7o] o] ofwah Al
2 the e AAA7 F2T Zoleh7)

Fo

il

s AEHA Fol et 52 4
B @A) 2] 7ha Qs T AR 9 whAle) e Bl 9lR 2o

2 FHE 7] Ahlo] dlojA|i A4S WAISHe Zo] E T A7 g Hol
S

it
o
H
o,
2,
N
K
il
e
o,
Y
=2
ot
ofir
)

A, FEAAC] gt Aol wel o 8A FEARNS AET AU

A T 8 AL HA3E Bt sk e ol
G 7|79 A2E FZo] Woedoltt, ueba] gieket A} Ao
wet A2 590 B AR UL 7heT Y FEAHYL SA5HE

»

£ so] Pelwl A AN AR AT W ol obd $3 28R 7Y Eo]
I3} 9T 57199 HY1H1el wiEo] EARTHR Hst lor, TeluE BeAIS B &
2o geld - FYA 2ol YA AAHE Yest] v ROITHAIR: KIEP B4 A

(2016), p. 9).

77) °1&4(2015)2 AHE 9 QFHAIA Aol wE AHE {FEUY B8 S 5= AXBAY 84
o v GRS T FH GA| S8 mhetetal 9710 Hetst FA|Sk 41 IHolA g 3S 2¢-
4102 sfo] g Aolakal AYstt. Snoop Singh Z IMF oFe=42 2016 HUAst=rA|shH 1
H3](2016)°14 DA FF A2 AL Hdaivrte IolA AEAAC F818 9 4S5 d3
< IHH o= TBoh FX Aol £ 07 AFoHA F31 = ofof gt st

R4 SIotst st 7t A AOBIBE H IS5y « 87



AR FEAG LA QI A FAl & 4= ek

A, B71 A BIERE R AHE o] fE o] AAf-= R0l vt Jf A=
o] & AT E ojuA et dA] =93 IHA]
o 201649 & 24 if'ni(George Soros) & 224 £7]42o] 3 A9

B9171E FEsteln s, 53 457 A349 82 ol 93 2714
o AL ol FF 9Iokst FASh AN AE0) g2 FEUT
o2 o] §3t 571429 HLe 84T Zolck. A 19909 th F4 opAlok
Jetel7o1A ARsARe] FA Aol et 22 B0z
SYAGS BESH G A4 hae E T2 B,

A, SI918h ALG-2 oA WARALAZE SIotel FAIse] 7149
A}, o] Ikste] XA 7] ZJBtehs AbEct. ohA] A uhe} g
o] WA 22 AAGIA Ficksl A, olFo] HlFL wn|g Algolct. 7
SDRoY Bl whe} olefat vl Wbt A/l shAlou BAL Slkslet
= E3}0] A o] @A AmsheAo] uet 9918t LS S BEE B9
9 Zojehe oItk uebA] F2L 9198t HA] A4k Ses) 2t FAlo] 9
215t el QIIENE FESLT AR S A4 Zolm, o 3ol 2]
2 ojwl 4oz Toju AAAE o4l SA

P

[¢)

18,

78) THt 91RtsE AT Ao gt w2 AR AL Qlo] L7 Y] S W IS BA] A =8
7t A&E AoE AYE 20156 EHE S FEIL HAE dsteol wet 57| oy S=A
5f2] FRlole WrHeE Ao A E QA F=RIvlego] 2014 RE FeE AstshHA AHd
= thE dopx F= AL flo] EiEHA 2016 9¥ FAZIA] S =7 Gl T=
of| A eYoh= ISt A HAGTHEE)0] A F7KetL Jlth. &3 0] 9Y7HA] WriE s Iy
297100 WYt 1189 P2 FAH AL of= F= oA IaE Ikt AR HEL)0] &
712E 729 7 EE AS A 02 A qfEolth Al 2 FE|7F HAEE H]g) 1% ZIE
Ao G2 WHE S 2005 A3 E‘ﬂﬂ%\*ﬂ"} Z=0] =719 A= A AR 2SS AE5H
THAI7] wiEoll 2005~2015d g H-2 189 Dof] 12|11 [FCHU ADB 22 A4=2] thy 7|3t
ToHEE 9HS SOt R 0]-—’?7311](2016) http://www.ajunews.com/view/2016100
7141225557(8X4: 2016. 10. 8).

88 « B3 FT0| MZSEA IS 5120 W



A

T

i},

k3

o%l_t‘
i

etst FASHE S0 =7t Mo RN S S AFEEA HE
A4 Zo]1 571 AA 719 HAch Ytste] A8} =20 M4} ot
AL 13l IMFS] SDR HRAA0] HYEHJTHL S e BF AE3tol| H]sf <A
$5E o] v]n|gk ol tHE 4-3 ).
T %Est Ak SA7IH 0 R A4 71
13 - 5 7#8717F B2t ol HHE A =g FH],
B9 AT NS Aol I A =TI 2o vIAHE S AE AAEE
Au Aoz A|gsto g4 AHu|AY tiAate] A S @ REAA 7fH)
< A8 U Zloltt. B3t S-3o] HAIFSAE 249 A 95 A3 4= A
T2 Aot 5 - vk 2 F8EYE AT Aot fitst A A 9] H
2] 4] §3}, sfjejEAto] gt fhate] Agt 43kE 5
of fietstol] gt A= E Histal fitslrt efek © A-REA A
8ol 7Fs3t B3R FAE = e E AHRAE vlRE Aot ojghE o

282 THske F4ske g0l didE Abde A stal AlIBSF NDB

Nl

=

B 4-3. 722 XS0 2HE XS |

2014. Q1 02 Q3 Q4 2015. Q1 02 Q3 Q4

usD 53.6 53.6 54.8 54.2 55.7 55.9 54.6 55.0
Euro 26.6 25.0 24.3 247 241 224 24.7 23.7
Yen 44 44 4.1 43 4.1 4.1 4.1 43
Pound 5.6 4.6 45 43 48 4.7 4.8 45
Total 90.2 87.4 87.7 87.4 88.7 87.1 88.2 87.6

Xz ARKSEEREHTHR016F ARBERLSRS), p. O

Ha lotet =xst BHoF S QASIEE Y 75y ¢ 89



(E 4-4 3. T3 ARAR) B ARAR) G FAHom 5L
| Exo] AT AE|R elaE, djeldel] dat BRI % 24 F2,
SJeiAe] A5 a9 F2 5 HIET 7 EAS

r_
BN
A
ftfo
=)
(Y
:cé
T
i
o F
o,
O

3. A== E ¥y Visd

7y s SEE =9

X
rSL

FL

ekt =Aste] A3t gy w7} o] Foixl= fHE F=3 71Ut BAE
AE BEsHL Y= F7HES FHOE AU} ARgol 3t diEo] i
%23} opAJo} FHaS A0 2§l otst BE o] 4 JMsAo] AVE 4

of

i
=)

s o}22o0je} ol AA|0] A8k 2ABS 7S shiel Ao E5
£ 7|20 BUsHA §4517] Aol olshE Zolshe kS| PAlat et
HA g0 B} JRE) S0 A 0] YWY gItet FAsE A
A 9ok} B8RS 4 o) o] Akt Aot

12 glokel B0 ek 53 o) B Match £A 20004
SHAIslo] Tk =07t AAE A Slkst 22, 49] ‘gioteh 4]

of Tt =olgol A7|H7] A=sheict. 2HE(2000) F3to) FAIE} 2
A FASHERME), A SISHESIL), 22U AN 38AR ol2ol 4|3
SJotEpt FHTe S0 Fa RdALGoR HREHA AR Ao 5

o
rZ
4o
r ¢}
jgl

=1

o

90 * 3= FE9 MFSENM EiISL =9l Sy



fletet

- 719! U JHolo] QiEtRal MiE st CI2EY

XHEAH

Efet A5

Qs Qo

289 Cie

A=z KIEP

5t -

H 4-4.13 -5 FEI otst Bt p AR |

M= LHE
=Ll FAfY HSH M
FA|, REAZY| CHePHY & ML
2% 7 AHHAFN Zofsk= ool 7|72 Helet 72 Sl
U 7179 o ALY LA X =y
SHRI7|70l CHEH L IOHet R Ll T[S ket
=N SBAE FEok= AR, A= 72 HERY 2
A ZHEt & M1
239 M Ml fIASSEAAT SE K| st XY, 31 071200 et 5=
9| JHe Sty
HIS0|(FIE), HAKEED), BREB)S = FSXYL 3, IPIR 7t =8
2

=
=2

oMeEe] IZYUT B U PUSKIO WU MU B

UOUHIT 244, TEKFH) S U2t ZUSSHY B

QIStpra|et AZHA! HEHZX|EIHRAENMN HHEEEAER HEh) FX, 52|

i
¢

SXfOfl CHer 22| Mgt 2tat

o N3 cHAME Hph 2t

x4
A0 BESHs SRl FUIAR K {7t Sy

IHAK|, S5] SHQARK OIS0 CHEt BLIEIY, 2M, Z1 25} L AR
RESMEr 9X] U HI2SAH WX| ALt 28}, 24X 7|2H0l 28 9K

Creehe 228 SNES T&oll = S0 T MAM EZEES =
YAt A LR S2l/38EY 43l ‘SR MM VEIE FSHOZ ot
O flotalel ZHiSst X9 &2, Aetate] A7t HIEI IS 2

FH IRt MEAFOM 2Ate| XA A2 2T Y, IXSSUERL M
T=o= HR &Y

7|EF Sal0i| CHSE XA AZQl B T, IS AAZMUT M= A[H
CiQRRO| Ho|YAlS FARIOIN HEZ HEolY M MAL NSHE
K| - SR - H2I8AL YA § A SIS HX|ORZS0 387172 ‘10|
i, RO, AZSE HAY A F+ R

742 =2 AN Z710) SUER|CHE, ELMNE HAISHY LRl

é}

ol

e

A G Y

5152 (Currency attack)2 Of2f 2010 F&S 0IX|2 AULIZ HSE7|of
IS HAHLIES elo| #5olu 23 BXo| YEIR H FHMEAE Zo=2 Y|
0s s w2

el 82| MAZM2Z S8t 49| ZF A2t {718t HAHUS =4
MRS JHYQ] 22Tt ALIEIRE BMotd AEHAHAE 20
of0] 2lAIE AFHY| WX

ofm Of

[

=3
=)
k=3
=)

i
ZHS AlS
LR

ox

SHN2A(2016) L2 Hz|.

HAY flotet =/t E7tH & ftetes By 7tsy ¢ 91



o
oft
tol
f
29
=
m&"

Ao & WHHIT ot A fiRtete] A9t 9EL S
S AR B =72 shvE e o= AAEU
7} ohA B S35 Hol gt

A9 9ot} X H3t GE2 dd = Heo] AXE & S= o
o] fietel wAste] HHAF o ® B FESHA AL U7 F=
B4R FACKE)N AL $iFs - w#ER - £2HQ2015)2 L
SHCE fItst FASF AL Q52 FE5taL O FHEAl
o] At @ deFATEozA S @ At SAFL 5 @ el
Al Ietst By S| & =4 She|lFx0]Q(seigniorage) THE 6) =2 =A|
2 21 AL @] B AL = AABHH. B3 T W23 F5A]
A BMEQR010)0= TFF LR A FS SHO=E 1S} FAgte] g5 1)
A5 7F Zo)al o] A S4Bl A A fIRbSt ARE-S T & Q=
et 5o 2 Aol Btk £35] 9l =AlekH A4-0] 2015
FARMsl= A I 3 of| A= A A= A oA 9 fRbst =A|SE SRt
= AAsEGAEE. A fIQtst HAA] ALY F55 7IE3lete] AR =
7He] Rbet AF8ekE et ddid® 5719 )l Al B w4
of et AFGA 75, F=-Ho TH-ClR-H7], TF-7| L8, F=-
Ar-vRkt 5 6t BAST FEIYoA fIQteE F2 B-8she ek
AAsEAT. ok d ddid2e Uit F22AY 7led4lS S5k &
Alofl F= 7 2Rl RS S5k, T oA = fijtet B8-S A= 4
Sfjof gtrhal 5380

S fIESE7E IMFS] SDR E2htAZlo] HelH & = W 92 HE

g ikt £50] = oMk =257] AlF . Takatoshi Ito(2016),

o
N
e
Al
_Il)l

rlr
iﬁ-',
B
i)
)

=i
=

:%LJ
o,

TR
N L
o,
>~l
°:19

o
;

S of
(o]

X

f

rulo

_IR

79) Arjd ot Pelste] 53 247 AEISo] W AW 3R EOI AL ALz Ao
2 FH0F F30] F82718 & 30|31 o] IYolA §Iekalrt 84219l Stho] B Flojeki AAIH
SHEF. A1 U2 MATMIIREQ019/S 3E A

80) A4S 82 2015 FIRIBFRAShE IR, 2 % A,

92 + 53 0| NISUN EIST 8120 TS



= oMot quUimE0] AtSEE 8 Q&R sote Ao HA fijtel 545}
7F AHE AL Yoyt 91918} BaHEEo] F4E 4 A Zlol=tal o Astalth
E5] ofAJot Gujo] X guto]o]Y A E]E(CMI: Ching Mai Initiative)7} 7| th
T A9 R] Bkl QLT oFAlor Zbwo] A satet f19ket 7o) E3t
2% Sfsiztol wet f19kete] AU F-8H Y (safety net) 7]50] F-2E]
HA fiotet EF 0= 1dE Aol Aystgitt. 1t0(2016), Ad= o o]
£ SHo] YA 219k} SDR HEAA WY WgkS=o] Aol A A7]H 9
st BIHEE F¥olgke HollA 9u|7t Jltkar skt
o2 L9 EEYI(Donald John Trump)2] thE® B4l o] u]=2] T2
ARl AA] %2 WS o gl weh AU A He SO flet &
&0l Hi=HA flte} FAIS T A &S W2 7o) Qe Ao m B
Q.

E[

QA 71 Hle} o] X 1~2W Ato] Iotst AISk] £ vt thah 5%
St gtk ol= F5 FUEE TAt W T TA mE &= 24, I
HABIL} FA| HHRIE 0| AT, U5 E-0] st 4| Fofl F2 719
B9 LSS AR A HREEIE THET]

A7F FA R S askA Rt S AR fikete] <
AE 3 AT 2 AN 7198 A8t

AUz Ao FETe] B AL R G F
1)

Y-S ol A om AEn:. Ted] SokAgo] Al 2Ental stof et
o} SoleRo] 342 AR Bl |E offtt. A% St ggol A2

HAY flotet =ret 7L ftele s 9y 7isd ¢ 93



so] Z=te] @elnt 7 Qlae} 150) WAL Frpuket Hol 7t 9 A&
ekt Eo s AR AUEo] Aol et 254 ket 2

)

e
%
@)
)
il
rlr
1B
H—I
N
o
,
S,
K}

olo} eisto] gH0] A9 91915} ALgo] Bratef Hls) HlmA WHE S
WG A0 BT ol T - 5 P R 7k ok} p Qlxet ol Al

540 24153 T8 7|} A9le] thET AARFE w
A Aol aet ol A $IQKHE 1K A Seko = Ses) U 7Hs Aol
7] wjo]ct.83)

oleiet He A5 1
S1oks} ALgo] whzA Seie 7

B =0l5]0] opg L A7

¥
o,
N,
B

2 vt 5 49 S0k 1= 408
SN 1 9]9] 7o) A fiote} BelEE

Aok oK 4 9l Aotk

T
o{ol-

—_—

81) 201641 94 F=1-oAIqt Br 3ol A sRm B = oMt B3kAY A2 S gfisid Aol M5t
QAR FRHEER, RaE. EBETE SFEER A HIRAE #EIE%ECS, hup://finance.
sina.com.cn/money/forex/datafx/2016-09-12/doc-ifxvukuq4229786.shtml(ZAH L:
2016. 10. 1).

82) gt Wi U-RIt AA Y A -2Fo] 28R Hol S Tt R T2 1S PArEA
Y WE2Y AR AA A28 AA S L- At SAIEA AAGE FE5H PAR2go] 9
st ZAet 954 TS AHH R T 5 Qe Al BehS S5kl ik T3t YQkst HAT 9]
SE 7| A T, S 713 g W Qs AE Y, S=A 239 S04 Sikts diE
S| 52 Sk Qlrt. FF Y-t AAHAIGL QoL A4=a A S, et B35 Al
I, s T thgst @ AHEA R G, IES} AR H o Al o] whet oS e o= A
FEGHE: 9 - A9t AAH A A 1549 7|9 AL, 2015. 12. 1.

83) A&, FFE(2015)2 AABI=AAIS 552 Bl o= S 87| HEC| M2 2D = A= 7
ZotH, FA 287120l gk M&A, =19] A 1T 7|4 83t WH| 3 A &S AlbsHA
I, 98 ARE S AES = F87190] Bt A8 S5 Aol A& 5= Q= kS A
SfjoFgtrtal SRS AAIRH Y82 A8, FYE(2015) Frd 4.

94 * 3 ZO| MIGENM EiST S0 SRSt



H5%&t
K ot=2o| [ S%

ra
Ju

1. B8] B thewat

2. AlIB XX0f2] tiS



=1

1. 887| 84 Ui3Y

0l0
ook

7 718

D) 3% FE AF§IA) e B5AE

Fo] FEolt AFFIANL FTF89 AT BE L i 94F, AlBY)
AR A1 S, 170 A Fol Hldko] A7Ickell A §4E Aolm @A)
FAFE AL 7RIl A Wsteh| ofehe S0 Belt,

9P Al 13,5 FEo] Lheht 3380 A|%R30] Bl B 53
457k ob 4 e ARH FAFE YA AT ERSIT Urka 1) ol=th
5719 9 AgRe] 5 Thehet oloh TAH FHHA A B AR 2
WA el o] S 4491 T glol FAFEAN WeE SEHoE
FEg ojelz} g3o] obale FHIE Y| of e Aoltt, RARAS
B F2 F917] ol %7|HFS 918 42 gigto] EYRTh o] Fo=
=67]40] Qluet AN BROE AT LYNES A0 BYshd
A BA7} 27 otk ole] wet 20159 B @A) FRATFEA 168% 9
Qto= GDPO] 2,580 Wt 9o, 2020974 GDP Thy] Rl go]
300%91 S Fojeks o= o giek. TenE $A) S4, 38718
A Aok e ST A4l SA1Ql ARlA FF HR w17kl
FAFG AN WEE Telopl Eusl 47 9 Ao Wi,

,lj

W}

2E 7Zol} FRRPRLLY, FH4EULY S0 ABLPS B3t Ay
U= 7 It Alglo] SES I Y v |UFEY] T 7o) ¥
=lofof She ATIB 5 tHAPREE-8717:9) Alde el w3 ek of

22 B E2 AA o]F 704 ol A8 2 71E SASEEAE HEA|

96 &= FLo MFEEA Eisht 50 TSHE



1 Sle AT B 29 FAFEEA B8 A 8= EE Ao]
t}. o] EEH F=0] Fiok= AllBE= Tt Lol 2Hs) Sltt. ADB H-5
AE ATt Stanley Katz(2016)= AIIB7F Al1A} Ax1&3](2016)014 212
S AR ARG A7 FAE A HsHHA AlIBZE @ vl - G2 2}
EAT] f-E () @ 27] g 55 @ S ARHEAG ESHAd @ QL
met AFYG 9 A=) 5-9] el B&kel Artal Feslth. T 71E9] oA
of luel FEAILE Frotd Ui F-§7]TE-2 AlIBY A Aol 974
781 glom oxrEA o] Frg/do] R ER] oF= 3 FolfRlE AA] grhal
skl glet.8d)

T2 S50 9] ofzdo] £340]A] 2 SHo] JlFole T2 o
5 579 2202 IAFEEAY st Fvle] Uk Qi 94 A2 S
= f1okeb7E IMF £8R1&EA(SDR)9] BRAZES o] HA(2016. 10. 1 HA,
HAHE 10.92%)F 2R FAFRSE AA| 3t B3toll ZPsHA = et o]
of %A F= FH= AEAR Y AAHAIE SEAZ A3H2015. 7)okl &
& 371 FRBTY HIAATEA] WE, APPSR 55 vt flokst e A
A2ElS T} E oju] A 2~47of| A A viel Zo] 9iots} ol g
2]9] AgtA-S H2(2015. 10)3t, BE5}F ukAzof 7|6kgt <]shAZAlE]
(CFET9)9] 9ot} a5 TYstglon, wl=ol dis 2,5009] 919t
RQFII FE1S Fojsith. o228 RQFII £A47|#E0] o 2= ApAkfiof
Hlg|sto] FARIES AAg AT G0l 55(2016. 9. 5)st=F 51310,
o= F42Po|u FRHAL9] H9ofl= QIRIStR HEof| TG uf ApATE
O] Aok ¥ Eg Fro g R 9=l FAREC] QISR A S 4
I} Qo] B 4= YEF A =S BHdotlth

ole} 22 & F3dl BHH T2 F=to] Frd7hHs 2L FAF87]
T2} QIREBHE 7190 & Sli= AlF-5- A A ol thgt Hfo] QT A 0= whehe

84) L& 18 WA WH(2016. 8. 13, FH).

HoY et=ol th3Tf » 97



o 4d S5 247 U olfet 7]1E FAITEEA Y Feds A A=
159 AAf AFsHA Sl U A o)7] tiZe] ek A FE oA = &
U3t HS5HZHbandwagon policy)o] B sttt FA|F o7 K gl=to] &
=0] F4%t AlIBO] FHI A== FofstFio] F=o] AA A=
A=} 7]Hof] sl AA| Aol 1 A=24]Q1 Bk} Fholof et I Mg HET}
Z28% Aojth. E A2 A= F43 thas7]7-0l olstittd =]
=0]of| Ftote g AAA Q1 &gk vhskaL 27] GA o BT 4= =

=232
L ok T aoke Aol

=

2) 1A 23Sk 384T A

T2 T2 AFgEAE ol B4 A0l 71371 2 Aot 4
71& TAEgEA A BB AR e Qlol e Al B4EE 36
A FHI7F EFEsitE d2 =0l @ 4 o k=2 A AlAE o=
Ax FE|=of| A YR Tof=285)0 & MRS O WB - ADB - EBRD - IDB
- AfDB & 71& MDBe| 7Fiste] 5ot 1zt R st wistHA 7
< FAlEeEA S dder g gt ofe® 22 5897] olFole
G209] Lot 22 F8AAIM A e =72 EE=ste] SAEE
Aol e 552 2= g3 sgtt. ol2fet HetoA B F=o] F=5}
< AlggEA0 Y se=os ST AL v 2Hcr 4 e SY
o] Utt.

EQE T A=A =] AFoIA F= T AEsEAE B A9
of 24 F7REEN 1 343 9] Aoz AHE Aol o]= 1990
drf] $5F2] ofAfo} 2Jgke)7] o] F- 2= AREo] = AHEAI] &3t A
& 7Adiel ol Higt =7l wiFolE o, F= A2 2] = S8A A =4

85) OECD Ao} /M z Y U3](DAC: Development Assistance Committee)?] YA 2 A 27|
AZ(0ODA) 9 FAolx A= ofshar .

98 + £ F=O MBI EIST} B30 CISU



T A8E 4 U2 Z°lek ofv] F=o] A HFAHODDE A=3tstHA
20161 94 T FA| AA <] sl A FAL 5712 SR sl FA
2H(go-out policy) Moz F5 A9 = F-9lo] T35 solutaA o=

A|A ZrAlo] AR A g olo] & 4 QA T
a4 71E F84A7 AT SHCR BEE 7hed A8 ofshE b
Sk ol FAZF Ak A F o] glom gto] P Al TEAHA W H
oj#e ZHo] k. dlE £ Fo] 71E FAFEEA A ARl 57}
2 WA 71E MDBY| A gt T3 Hl&o] W& 9ol wE 9l
o] Aol 24 gfor, tAEE-87]-9] A9t #iE DACY 9z 4
= A7E FESHL Q7] el d=o] vt uhdE = b 22l AL
= Agolt. B3 22 F8917] olF 2% TS Tl 2 G20 HAl

e ofslr| HsiAE Wetshe = AE8EA7E 71818900l E = Sl
EQH b= S S8V 18 AE], Auhd 7|2 uhet o) o] ofskE L

S AN o] FEshe FAFEIA HEL A2 A S
7187} 4= Ik, B AR 5 gk 287100 dl9) 1SS S

o860 T2t o] ofAuka vigk 3871 sje) AFo] HIHow o)
oA EBeT. ole] ujo] oL Bl FEH o w He] A ¢
9lo] 27| 9k 9] &L sheieke Al A 11 7|5 go] Al
7] TEQ Aolchsn Tejut S FgAA0] TESER Bigk F-87170] 4:9]
o] gz Al A0 =] 8370 wisko] whet 9] 1% 7Hs Aol
solIThel gHo] iz 2-§71950] Kt A3l A4S B Zolth
she oleist wlet} peistol FEY AL 7120 £ U A=A 2E7IT
So] F3 0] AZAA0] H3 85}] ofele Aoleh Aol £

86) F8A=U(2014. 12), FE3IA] FBA Y HANES AT AL,
87) AHAIR W82 A2 E 2(2015)5 L

HoY et=ol th3Tf » 99



& ol AllBe| A2z 71l Adshe 5 $= F=9 A
Az

Al E(Brexit, 2016.6.23 24
=24 28971 o]

Aol Az ®
3 A 2= FAol AAEA

A % &
@A & HEA o3 F=o] B
Q8] SIQks}s] B FARHE 3o X1
% To]x ¥ A (Deutsche Bank)E BI&
ZAFGAZY] F8 EFolol2A 9 AT} JFo] &1 et
A 6718 2 FE9 AFgEA Hg] oA e AFS
goll J748€ 7M1 et
A a87182 &
A Ao

Atk 94 F= FF] AR o
4 7540l HsiA e glojzolct, olo] ufe} Y
o oA ATH Yge A

L

A staL
AlIBo] A
Fo= F=F 229 AF-§EA | taf A=
Tk
TR v o] S S A8 EAY Wk B R 7137 E Vs
go] B At sHltt. A St Fro] A8 Al tis AAF ol A
oA 2 455t Hadgo] Fasirta F2et ZAAE ol A
g5} vizto] F3HH 02 3ok vl o] FolHT} Fasitt oy
UEof Bl A AEo] FHH A E Folal vt §5 22 P Y E
AT ZH5A] Zet 1 UEHEE SHECE IV A9 S S et
a7}t ek
3) OFAoFE A i FEOMNE o|UME B F o] R-EY A
9 Fr9 AFEAA7 BT QAR S5 FHFo] B Qe
ORX|oLE A0 & F5E o] Uz Ao g wtHt). I =27t Hilxlefolet
¥ AlIB= 71 5°29] F4lol & Zloloh webA ofAlof Qlitel F-8A S 5
08 A1 Y= B =9 Aol gt AAIAQI df-go] P astct
A A2} AlIB AF Q] AIA|GR1 Ftot, Aol SYotrlor 5 2
ARG} ol E RS Qlzet 78, Qlet 1A o] 3] Hij AR
YR AR Hop & @ =zt A4 @ 271 7+ 3%

[e]
o
0] Qlaat
o 723 We7} oo Ay

BN EJS T} 30| ChSust

100 » £2 250 A28



AR 2d © ARIARN 2749 @ Frkaagel fitet AR vt
.88 53] = 5 F8=0] Azet Aot =3betA| L o 71wk
O = T ARIEA], BAR AAE BS FESIAL Jltks HolA o= A4 A
=2} A o] % HiFAY A=) gt HESF oSt ol BAs)T}89)

Bl SOl YA g0l AlIB WiollA &2 A EES 2 Y= g
5ot el tit oYM EEE 22 5 Q= HAE Mokl 3l

AIIB #8591 F=3} #A|oHe ©] Aol TS 7H]3190) AIIBE 52t A
dE S Aot o o] 8 FH Aoy FE R Hop 5
of A qollgt FFH =71} 5P| ol wEbA 32 ATIB W F50F
OJUAME B FAl g S FAshe A aHshE 4 Atk

ot M oJUMEIE FEARA Fh=o] S]] 9
g E= FEO AFE A0 ded = 9l oA I7F gEhd Aot A A
Z]l e sl Az, AFRIEA, ICT, 1%, 94 52 A |1zt
oF 5ol FAHRI Z2AES FH[shal FoiAbg KAtk
9L 1N E = A

E3F g0 Fste] FEoL Y ZRAES MASH: ZAollA 273
O = FAHE Ffe] AE7Iet 1ikk 7] & HEY ISt A ZRAE 23
AN E olee 2251 E8she AT JAl 8L Aol 71 Al =
8 75 FA 9 A2, SHAF7H SoA ofv] #AtH 0 & FEoL do]

< LRAES 3 L 2B oIS A%t =il I YER=

e
by
=
a
@
2]
&
5
@
¥

Y —
£ 28|20} ol 58 A oR elstn §71408 TR 4 i uelo]
923 Holt}

88) 12015 FIetsl=AI3kE 1l 3], (2015).

89) QY =AM A4 BARF QIEF(2016. 6. 20, H|oI).

90) °]%H0](2016), "#Alof, AlIBO ‘Bz /id m2AE’ ¥8 9%, http://www.etoday.
co.kr/news/section/newsview.php?idxno=1332223(FAY: 2016. 6. 2).

T BiEe| SR « 101



Aotell A 2% thg sk FA10] FHol e o HE g FEsH: o 26t
£ o] Wasih

. A% gt

1) Xpaste ieket g Ak 33
B3 FE0| AFUAC] AL ok} TAIFOL F7 SO ARET)T
o] 2.%40] oI}, 53] ISk} IMFS] SDR HRAAe] A3t) £} 22]vi2
slol wet F3 2 AU 5L T 7M43kE Rolrt. ojefat Bt
oK F2o] Pletet A|ste] Ugko 2 AAlGhe TS SEH 0B 485t
o2 shtz FHsH= 9125t the A2k Arfsks o] 21ttt
3 4R oju] Slekst 5|1 Aekoleks 7|5kl Pioket 282 SIat ot
ot AL ulo] et 12 S AT $41 2008 R ALY F
AR 7k Fokago] Ao AR 642 A FEE 20204 109744
A1 algolet. Ee 20144 A - SIoks} AARA| o] A AdE]o] ofn] gk
o} o[ 3-8 v 8] SJeksh AAN L o] ol 13 gk E5k 3 ) Slekat 3
AFAAA 250] FEHGT FROIAE 20161 69 KEBSHILgo] S
A 915} HAPAA 5ol Bsigict T8 ol RQFIL AAS =7 28
7130] A4 HolUL 20164 AHAS 5T ALeBE 109] gigte] giots}
24, A B AL 5 AU A 4N %A 02 SIS et
AR L 9191} B8 FAA 2 Aejueicks wetslo] olie} 4
H1S SA15] ol Yol W SIoks} 9] slue} Apushel AR S S
o] thg THAEH & 4= Stk o] 2 SPIAE B, AVkEE, e, dd, 24

723 5 o 9j2] ouot Astel B 2 Aol FANE B9, @

91 T QOIS AU FBETS B AU sl G ASHE RS A0 1Y)
gomz B4 P e viekasta eheka mokeh. AT gL TS 212015)% BT 4.
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w4 9(2015) S F671te] @ee Ea ekt AU U So| o
4] A7A=0] F 2 ek A vt et
TG 9 o FGVITOI FF F FEALES A 2772 FY 7]
50l 39| mrtdl 3§, 29) WHIT A WA FHR SAFH WL
T 4= 9l Aok Lekelut wutlolah Al A4 2ol
ol 918 91 ok H7] whgo] g5to] AmAQl B4 Aol Fe 7
H

AUEE RAY % U WS P73 ofSo) Aste Ik} 3]

O{N
J-I.l

2) T8Ok, B3 A ol +871% 429

F= T2 AgeEA Hisoll =] F&oF Y oJUAMEEE Fk5}]
fsfiA= olE 3L = e 6717 A™oe] B35t ol 2 7|7t
=0|50] Z 5ot /o] FFavto] ofuzt AA| = S L 5871
AYZ Bl olUMEIE 29| HHiES st e © g7} Q17 wiZoltt

AR EEot /i 4= Q.0f gt A3} oA AUl SeF ol gt thdRt =
o7} 235 o] FoA At FEoL Aol gt =o= M 8 FAHAY
£ 402 AP o] gt} Stanley Katz(1998), Yepes(2003, 2004), =
A - Z73BH2004), Kawai(2013) 5°] th#AQ1 APA0|t}.92) o] Fof|A]
T 7P 2ol AYE Kawai(2013)9] AT Aol B2H F5of 1zt 7)
2 915 20129 7] 1097F 6,300 22, A7t 6309 E87F A8F=
Ao w FHHh

E3 5o 88 Y WAUS 9 A 71HEE EHE) 29l o
o =2 JA| A&EH A3 A SR A9 42 7HE tEZAQL

1o

|

¢

92) 282 A(2016)= 71&2] SE T a9t AdxE A=l His] v]A1A R A2 A=k A
ARt W82 HZE, o|lHH, A&, AFol2 9 A FHotATY, T Eo 257 =t A
T ALz F7 FEAGES SHR S JNT 4

93) SEOF LS A tRE8E el He Bk AR =2l 242920169 485 FT A.

HI5% $120| % « 103



oo}, g ghato] 241 QALS B ot B3to] dlrfto] XA
01F =0) AH7F FLH AL BAE P4 DA W& QUck E AR}

m
X
(o}
2,
2
zx
>
_H
m{w
ﬂOL
)
ol
H
19
—|—'
5:
%
el
1%
N
r>~l
to

/go] Astel Aol = &

ot o2 o] Fx10] 5] S A2 okt 20149 &gt
Z2olLEAL2HH A (The NEA EXIM Banks Association)= $H& 4|
ste B9 Ay e g ERFo2A FF sHoPIEPo =
A 7k A HiAE = it @Al BYFIINEAY(GTL Greater
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N
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rlo
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O
_r;
O
&

2
x

| H 5-1. 520t 2} e 42 £ NHAT &2 |

Katz Yepes Kawai Hiraki 2N - 2EE
(1998) (2003, 2004)  (2013) (2003) (2004)
S 2000~15  2005~10 2010~20 2011~20  2003~2012
s (217h (CaFd)) (Cakd)) (&) (&
ey, g2, | oW == SEEE o e
’ ? = EA P
24 oy ge gy o &Y ERES oo g
oLl AR Y TR AMSRE o
SR Q| ‘ | EE, 8N s
A LA
z2 - 621~876 11,710
:E; - 488 612
o o
X™ A0 25 - 24 49 413
738
oF) - 1 17 46
=5t - 12 53 531 152
[ - 2 - -
20 xof - 1,601 12,600
o7t 29 75 658~913 629 160 1,260

7 REUM - LZEN004)2 120 T SAQKIE 1,546 RIS M SS0F QX2 Tt 40 Zo4S M| 14,146
222 . Hiraki2003)2 F2N - HZE2004)2] 2iZt+LE Moz AM.
A= 2YS 2(2016), p. 27.

94) Tt S50t QU HE7HE2 S RO Y 41 BekE X &4 0 & sl Qlrk(AkE: 20169
BEo A EY(Northeast Asia Economic Forum, <, 2016. 8. 11~12).
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Tumen Initiative) 45} S88 Y ERFLZA 3= +2U2H, T3 7=
2-23¥(the EXIM Bank of China), 3Z7/H&-23(the Development Bank
of Mongolia), Aot te]FA7fit23Y(the Bank of Development and
Foreign Economic Affairs of Russia)o] o{stal 13 2016 A& 53]
oflA s&oF tAEg@ gl tiet 24=9] 3 E F5te & FF L 7+
s/do] A UTt.9%)

ERE ko] Fostal QA= oy B 71 tAEg e A =2
7} o] FojA 1L Ut thEA 02 LR O] JEAA|HH2Y(JBIC: Japan Bank
For International Cooperation)?| FE5h= 7}e-t] Y&, S ZAJof 3=
o] Zolot= tAEEEE ERE AAl =97} =1L UrKTadashi Maeda,
2010). oF4] G4 SAlo] HEE oy FF FAAQl §Y Ky e E
of] thafl =2)& XYk Wt JA| BFRIE L QlTt.96)

T S Aol LS AT FHEY 9N ST Uk FEEAL

Exoto] - 2] AA A Y ZRAES 9o HAT F8Y

S AA 2Y& B Ao SollM B Aol

95) A 3= & Y23 142 Lee Jai-Min(2016)2 550t & U2 FoA oA A HE, &
9 = 2o} HE(Northeast Asia Fund)E 24510 3% SHopitego & AAA|7| A= Aok
5171 shoict.

96) Y] YE=AHZH2Y(BIC)O| Frok= 7hed] P& ] W B A1 ZepEA S| A Japan Overseas
Infrastructure Investment Corporation for Transportation & Urban Development), 5=2]
723 (China Development Bank)¥ & 923 (Export-Import Bank), I 2= 7|&o]
Zrofstar gAloto| A= gAlor LA A NE2S, S5 71715 (Far East Development Banlk)#
Ao} AHEA7H Russian Direct Investment Fund)o] ZFolsh= 2888 SYPE 0B A,
3= 5 B Fod JA ks siehal B tHAbR: JBIC AR QIEI, 2016. 8. 12).

97) B2 % - 8 FA|S(HHFRES) 01N T s AL o= 4] o] 2016 4 H
o|AolA] ‘FFL FUA 7F A AE QT 7|5 AEE-2 o 1009 222 112 3,780 )7HA]
AT 9l 122 1309 FE5(9F 2,2809 ¥ FUs |2 AA= A, A2 S} ZAof
7} o119 Hl& & Fed ool
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Aol ZEALY) 2L HATFYlo] Ao} 2= fErS 95t AYzg d
N7 A=) BAJo} 2= x| EXFS 9|5t 1A} Bt} sk 23 oy 27}
& EE8E =ootes 7ot = 4292 5 9= S8E871E g9 o
Ao g w2t Qick. thit AA| & SEol /IALo] o] 7|52 L83t oAt
FEAJo] A E7| 7R thA A|7ko] AQE Ao 7 woiEr)

FT SR LS FHo] FFo g 2 4= 9l FAZ Q] Hoto
2 A 7HA7E 9h& 4= ek 94 SR oAl F A TR ol U A E
B(GTDY & A F4s}aL, 53] FHoF 292 & |
QA7) YRbe AefalE 4= 9lek. A GTI9) 2A17] 7 W8k =9)7} 231
53 Y=t Post-GTIE S8 A2 S Agksh= Aolct. A GTI= A

o)
é—“;
i
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| B 5-2. 7|& SE20F H B A 288 38 |
e S20t 2832 ZUE 52 X A0
=0t 597
x| S0t A:OIO;H =] Eo=aa1 & -2l 355Y I=jHEy |12
35 Jjarosy TEETS SR0I28% ez e CUIEAE]
=2 = = =
< SOl ZHE(7}E) °
=7l - - ~ = =
=9 5 28 3 =9 5 28 3 28 5
ciA
M2l
== ilEs 2014 ifEs 2015 2011
oIz © °©
X s=0p | ==} S0t FEEOL T et
Mg ° © zzE2EN °C
Hjo| olmat OfLix|
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20 O =olx oy =0 o =
od o
AbH XX AL =y VAN =]
tet o . - A AR 8%}, Xl
HEA| (BA0L 29) EXt
=X| =X| KR|X
45 HY e B £7 o H2 N
x| B arE
=] Ini=EPS| Ini=EPN| Ini=EPS| Inl=EPS|
s520} 2rAN BRIy RIS 22ty a4 =8
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AL Sl
=4 Post-GTI =27} o] FofA] AL Q)= 7heH| S50t & U3 A
£ SAo= Qg IR AE Q] AIS7|FHPIU: Project Implementation
Unit)2.& T3t S50 tAas A= - E 74 Al lTh.98)
E shte] Wetoge 7120 =00l 2 SRS AAR 115
= Aol oA A2 vie} o] SR T2l Higt =2= 4717t ol
ojAHgton d dAloA = T=o] Frstal T, v, A& T AR EE
£ e Heto] 7ME @A Aolet & 4= Qi i F=0] F=519] AlIB 5 of
Aot Qlze} A ARt At SAIE8717-2 AHT 7k 5o A4l =
7FE olBA 5T & A=A EdolE sl
npx|eto 2= 3= 7iE=-871-HDFI: Development Finance Institutions)
£ dYshk=HRtolth. Eo A o] E TN S5 Y Aesd
Aol FEA 0= Hgdh= A2 AR FA o= 5L, SA7|H o v BRIt
M = 5 e d=79 71978 A¥ok= ZAolth DFl= +2 3A A1
= AANES ALsh] s AHEAL AL WA AS Aol
of /=0 S8AES L et ’h=2] B¢, A<, Hsha], v
(2015)= FF 5L A A7] 9 27] 3ol a8 7180 AR S
ZEok= BAoA w9 S a7 ATS T Aolal MGttt whehA g3
Mes7179 AH2 871202 F5ort &Y, Bl /i o|+& A5t

_|_4
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98) 4=& 2l(2015).
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3) AlIB Institute A3

T FEY AFE7]T 5 AllB= & B4 7|70 A% ADB 5 7|&9] =
AFg7177F @ A7 g3 ok ol @3l Azto] 29 v A7
Al A0 & s Aotk webA o] dARM Z2AES A, Y

ol

AP 71559 At4rE Qs St RO AxFo g AlB JIAE
SE(Institute) AHS AMSE 5= Stk 71 ADBO] AHEIE & Hfolx

ADB &5-= g9 npdato], ADB Institute?tes A14E Y& E79 =
R AlIB 2= S Ho1oll, d7tae =0l fAIste Fok= et
ARG 4= 912 Aot}

ATIB Institute®] 7 22]Q1 7|52 A 2] Z2AE 7, 1z} =8 2A
et AHN WA 7+ ZAlo] Wit A, AT U EYA 15, ¥ 4
¥ 59 IS Y 5= AU Aotk E5] g0l obX|of F-FAI Fofet
BEOPNY o|YMEEE Fol= RFE M s AR 98-S Tt

= Z35}0] AlIB Institute® FXI8 4

o] Bt} A= o7 o35k 2 9= A 7|7}

EF g0 AlIB Institute S FATTHA 98] 42 2 A} A7/ L <

FAEo] o} ALyt BaAstel 971402 BT 4 i oIt ALY

mﬂ'

o] 7|57t thE 4= Q= T5Ot oldr= ATA Y Aol vk, AlIB Institute
o] A2} Ao S| & o Q] AAEo] AL

EoluHA 5o I AbRiol] gt =0)E Sfisia
g Zolch.

ol Zmjz} ATt

=22

>

o}k, ATIB Institute®] A% 1%, QT y|Ajo}, A7tE=E 5 HolAlole} =
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ot 27k 5 o) 8 A8 9 A% S7hge] YrkRo] AAo] Hols ol
B2 o] 7175 §X|57] AL Se o] BBl Fa3 Holck

4) 33 Fe7199 99 3ot

98] F871834 37 T8I WAL FoAHE o G4 Bl

o} 53] @A) 9% Bk F5 F) 38718l o) 2Rzl o] FolA]

T gl Zhed] B g 87180] AYstel 37 2 vzUL GAG] 2

SolL Yob TeisiE 5 9k o1 S0l 35 Aol A o F871BE
o A

< FRERAYHAA SHAAE PR Fi= IAol|A shh23go] A EFAHF
3,6009] 9, 16.98%)E sto] ZH-230] BFF=H], mid 2009 g2 Hf
F4olS FESH QA T F8 HIRY A0 Be okt Y EQ Ak
7HA Rl 9] o] AA =tk & SV 2A AWE /719, A
84 5 U 28 722H Il o= F8713e] AYT 5 e T
< & wofeto] F= i S8 BIRUAE F3He &= s Aol

F3 S5 S8718 A A3w FENES LB EE A7 ek A
2 JEE= S 2 QoA WHEH(PPP: Public-Private Partnership)
Aol HIRRE 7Fekal QAL = 58718 S 58718 A ddid=
=7 S5 A& D a7t ok 55] ddid g Ad=7HEe =W a6 71
== 3= o878 FEsto] MRAFC =H S F8A12 A3+ & A
H gE 4 HEJIE F=5h= Wt JA s E 5 U

5) 3 29 387180 53 FE FATE A At

3% FE AFGAA] T 98 24 F71w0] A3HQ o] 2o
urhF Q3 94 ABY} A9 0] 25eq - AHgles
5 7129) A 4 Ado] H48 5 $2U4871K-ECA: Korea

Export Credit Agency)® @& of X7} At} E3] AlIB &G 27|9= 9
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18
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£7F ADB - IBRD - EBRD & 7]& MDBEHC] €3S S7sMHA IAIF-8A
A AHES H A FAR s 7R 7180 HESHL Y ZRAHEE ¥
& ok AREA W4]o] ol AeE Zio]aL, K-ECA A o] =3t #H4l&
&3l ATIBSF 27] 8% 7k YEYAL}L A=E 75512 2 a7t Stk

T3t K-ECAx= AIIBERH obet A== 7|5, NDBH: g2 epxlst
L HRE gA] TEEE 4 Qi) AaRE 7]F0] A Fto] AAF oz &Y
St 71Folet SR Ao ST Aot AEFE dafjA= 3= 7]
AE0] FET 7FsAlo] Hou AYREoME K-ECAF 8T 5 Q& o
A7} J}99) 71 AI 2 7123 K-ECA7F 3502 LrjdZ o] A3t
A&sh= Weteltt. 7)ol $=Y AdH HA=7F=cl WSE K-ECA
et A=A} FE Fol= SAVNH LR S5 553N, F5 BAlok &3
= 5 55O Aol gt =9E diE A7t 3 Aolth 3t F, Al
ol7} 3]¥=%1 NDBY| % 55 55 34, 2lAloF =55 Aol gt T2 A E
K15 7Hs/do] F-Eoltt.

oh&] g2 AlIBY}F 550 7 o|UME|EE FLsiE ofx|7} Jltt. &
A sEopI-2go] BAYGE Aol A K-ECAE e Izt S671#ET A
2AYS B8 FEOH MY ZE2AEE Hasto] AlIBo| JAIRIe =X &
Z §AFSh= HRkE 1S & g ZolTh

6) T=a-goll T A4 FA

S Fo| AFEAA7E HESHL Yl 7R S4718 Bl S o
el -8 HIZYAE T8t = A= A FEE A IA] S shurt g Aol
o @A AlIBE SIXEE 5 =9 Alg-87]7-&°] =202 1S grfis)
7HL F= S8k S/9780t 7] 2ol S T2 w48 2 wHE 8=

HE IS Pk A=t g2 245710l HA 9 Aol & 4= ok

99) DRC ¥AIAL A B FH2016. 6. 21, H[o]7).
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2. AlIB MIX[0i[2] tiS

o] oM T= F= AegaAI2 & 7h2H = AlIB AlA Hiet -
gl Rl ALY A 58718 g8t A o= Vst

7tz 447

e

g Felie

T

U

1) obAJo} Ql=e} A1} AlIB &1
ofAlof Rl A2 22 IZL} APFlA 30%7F He HlSZ AFA]100
St WkE JEAIE HolaL Sl 10D T2y o3t wWE Al &t

3 th4:9] obAlofejHF IHES of s AA) FaHele] ke Qlmet A 4

100) 20159 AlA] 1=t A2 2.8% T8 ol 13 ofxjok Qlze} ARk 9,000 28 HEE
A 32%5 AAFTHALR: T2 Y-23(2015), p. 20).

101) PWCE 224 lxa}t F2o]A] ofxJolr} 2p|sk= HlFo] 20129 30%°1A1 20184 40%2.=,
2025900 40%7HA] SiE ZAo2 Hggict. ESt W12 E ofAlof QlxEl Ex17t 2008 H-H
18G71A] AT Z7180] 7~8%S 7123k 20259 229 Quat EA} Z718-2 6%E Hold A
o2 AYPHAE: 0]8Z, £501(2015), p. 14).
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Fofl MET UATHE 5-3 3. W Qluet 29 Aga5E xet £44 7

WS ARG A B0 BT AL SYskaL i Aol ojeie
AL opAlo} Qlet AFYAY &H9] S8 FEE olo]d Ao o
AT,

ADBIO] wt=H 2010~204 oFAJot A|H 2] Qlze} /e =8+ (3 5-4]9%
o] oF8.2% PR FHEH AZF F 7,4009 2E 9] FAF ottt Aow

I H 5-3. OfAJOF F7t9| Qlmet & 3 AW &9 I
Qlmat . _ _ =
=27t ot == e ot 3% 23
OfZMILIO} = 3.77%(829)) | 3.8M(759) 2.6%(719) 2.1%(1329) 4.0%(©B6L) = 4.8%(692)
OIMIZHIOIR  4.17(659)  4.0%(709)) 3.8%(392)  4.3X(599) 5.0%@412)  4.9%(639)
AXOF  42H(629) 3.9%(73%) 3.9%(359)  4.0M(73%)  3.9H(90%) | 4.9%(60%)
SUOIAIO} | FIRISAEH | 42%(689) 3.1%(1079)) 4.2F(Q279) 2.9%(1149) 4.0%(852) @ 4.68(749)
F|2I|AAE 2.8F(1149) 2.68(1319)  2.4%(779) 1.58(138%) 2.9%8(1269) 2.9%(1152))
OF|IAE  278(1179) 3.8H(779) 2.8H(@B0%) 4.1H669) 4.1F(79%) 2171299
ERRIZIAEE  2.98(1119)  3.6H(829)  3.4%(469)
)

)
21801339 | 4.18(782)) | 3.27(106%)
)

(82¢)

ZECI0F  3.281019)  3.3%(049)) | 1.6H(1009) 3.7H(832) 3.7X(1009) 3.1%(108¢

= 478399 | 4.78429) 5.0(169)  4.58(60%) 4.8%(619)  5.3H(G3L)

QI=UAIO} | 4.2H(629)) 3.7H(B0%)  3.6T(43%) 3.8H(B29) 4.4H(66%)  4.1%(86%)

2RA | 3.27(08%)  3.6%(839) - 2.2%(1309))  3.8%(94%) | 4.7H(729)

oot LHOIAOF | 55H(249) 5.7H(15%) 5.1E(13%) 5.6H(16%)  5.7H(219)  5.8HGE6S)
2T 29%(1129) 2.8H(118%)) 2.5%(73%) 1.4%(1399) 3.28(1209) 3.77(992)

OjokIt 217313490 2.3%(1369)  1.8%(96%) | 2.6%(1239) 2.6%(1329)) 2.7%(1189)

ZEjH 34%(909) 33H(O79) 2.2%(B4%) 3.27(1039) 3.77(989) | 4.0%(892)

Ef= 468449)  44T(E19) 24%(78%)  45X(629) 5.1HEB8S)  5.2%(569)

HES | 3.8%(769) 3.3M(93%) 3.2%@8%) 3.9%(76%) 4.2H(759)  4.1F(879)

RIZEICIAl  2.6%(1239) 2.9%(1139) 2.58(759)  3.6%(93%) 3.2%(1219)) 2.7F(1209)

otAl0} ol 37HE1)  41HE19)  41H(29%)  4.2%(60%)  4.3M(7T19) | 3.7E(98%)

4z 2281319 | 2.8%(117¢) - 1.6%(1379)) 2.8%(128%)  1.9%(1302)
A2IY7L 428(649) 5.2H(279) | 3.9MEB79)  4.3%(G8Y) 4.9%45%)  4.9FE619)

F1) Qe Y &8 1(AMTH(EMOR HIte
2) &2l= 14071 %ﬂ = g 2719 Qlmat AN 291E ojnjE
A= WEF(2015)2 Z10510 XXt &b

112 » &= 30 HZ8EM Bigi ot=9| ti3e



UFERRATH102) Zopd 2 A A A Fopr} HA| &4} 4229 48.7%5
AA|sh oF 4z EE g 7P EA FEEUL 1 FHE 15(35.3%)7 54l
(12.6%), “F3trI(3.4%)7F ol ATt Al Zofoll A= A8 e Alejstale
WE F2o] k= lixet B2 =9 FAA7F30.9%% Bl E] A et
(18 5-1 ).

1u ofAfot A1 1z} HAHE flsiA= AET Ao Aelo] BT

AFgo] A5t 712 MDB % 91k 422 53 obAlo} Qlme} A FAe ol

2010~139¥ & & 4137 Z2AE0] ¢F 2499 2|9 FX& YPF AF
| H 5-4. 2010~20 OFAOIE}TIQF X|of Olmat EXt & |
(EF): 401 =, %)
SOtA[OF 'HOFA[OF SYORAOF  EHEHA=MZ A HIE
SE 3,182.5 653.7 167.2 - 40033 487
IE 1,593.9 1,196.1 104.5 4.4 28989 353
28t 57.7 5.1 14 0.1 643 08
siat 215.2 36.1 5.4 - 2567 3.1
HT 16.1 12.8 6.0 - 350 04
2 1,304.8 1,142.2 91.7 43 25430 309
£ 524.8 435.6 78.6 1.1 1,001 126
x5} 142.9 6.5 45 0.1 1539 19
O|SEA 339.1 415.9 72.0 1.0 8278 10.1
e 428 133 22 0.1 584 0.7
ABlaT 1713 85.1 23.4 05 280.3 34
N 58.4 46.1 8.6 0.1 132 14
ST 112.9 39.0 148 0.4 1670 2.0
7 5,472.3 2,370.5 373.7 6.0 82225 100.0
HIS 66.6 28.8 45 0.1 1000 -

70 S0P 7742, SO 10742, HORAOL 672, EfEQF XIof 7712 & 30 JH==S o= 3
X=: ADBI(2010), p. 13.

102) ADB(2012), p. 34.
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7 SYOMAOF 7=, SHOMMOL 1074=, OO 674=, ENEY XIY 7= & 3071 JHe=gS thee= &

A= ADBI(2010), p. 13 Z1610] KXt 24,

o FAF A2 709 2ol vIAA] FFH103) A2 2](2015)°] TEH

2010~1349 & ADB7} ofAfof Qe 7ol £t A5 A%t oF 1209
T

0]
gz F2 AuXet 2% % ICT =okll AFHAeH FAAS 247; Azt

_I

EZ 499 1~1.6% Hxof £33t iFHL}.
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o} TE3E ATIB 0] ARk o2 MDBEE oo} Q1 e} Bxjof Bk
FA Y HoliL Qlt}. ADB+= otAlo} Qlate} AAH Fxjof| A= 3o
SRS A AzE 1409 2EollA] 2009 7] &
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135) “B loan& MDBOIA] A|¥ste A=A HE F Lol Fofshe 222 MDBY} 553 Y8A| HA]
3= A loan(MDB7F 23] A ¥she A& pro-rata JE725 A8 8=tk (& &
ZFR(2015. 12. 3), TATIB 2 A71 2 41 £ 3= wizke-39] AlIB T8 H L-8+<t- si9] 1
2 S8 TR, Ao & 2B AN XY THY).

136) 271 FAAAY - Fl23 2] 5 2 R1 AolA siA|= o] Qlet F-8-9] AA A5-52E st
<l Agte] Aok A= = F8713 SAF BAA JIEF(2015. 8. 13, A=)

137) BAL 1% ALNE So0 349 AmebAg Mol ol FFE EE5HT HR2AE 5 42
BIZEF8718E) 1B FL M LEYSAT HERARE 201549 119 15~279 oF 27:7F Qlae}
T8I AT ECA, 2%, FUNE ZUT T T8I, U - 2, AR/ L 3G A

AE tdo 2 AYSIAKE 1528)(AHa: A2 21(2015), TAIB 711 A7) opAo} /1) 5
& A= B/JehHeh, KIEP 589193 S EIA).
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| H 5-7. 3121 oY 387Ine T2t 38 WY Bt |

=2 St QU= U= =27

HA 2% Ha) 2.94 5.45 4.94 3.40
Fo?

Al & 2lA3 B - HASE 3.29 5.39 5.08 3.15

Exgss 3.11 5.51 5.59 437

2AM(Deal sourcing) MY L HEY3I 2.95 5.76 5.09 3.69

TEAE - FUSY 2.80 5.71 4.97 3.28

AAX(Track Record) & AlbLim 2.88 5.68 5.22 3.24

XEH HF - MHA HS 5% 2.68 5.10 4.55 3.31

Rpibgta| Azt 3.36 5.14 4,95 3.17

S HESH 2.73 5.35 4.47 3.15
1) EOpES 7, HRER 182 1E0R

2) o 72 & BCA- o FREOR Baus g9y

5

T AsE 2l2015), TAIB ZHY A7| ORAoF QT2 FBAIE ZIE 245t 8o, KIEP 3893 &AM
I=BN

A}, Qe B B4 2 Jtoly] wRo] AEEg 8o Al 7]
S5} obd F7ke] Fg71e0] FHA O S AokReloR B 4
o}, 3 871 9t o3 ]uto] Hoksle] 7] sk 2] glo]
8 Hgto] AR F87IBE 23 T FEAFE 28 AR

0] FgAguT e} ot thae] 7|3Hl S £ Holch139 gl 3
P FOIAE QLI F8- YT ARAo] FRHE ok AAA
5l o] B9 A3 APAA Y 2L AAQIAE P UESL FE0R

ojojZltt. FUFARA FHA L AF2 S HS MO I g 2

Z 30

1SS

138) 389193, S8H=9(2015. 7. 16), F8IAL A B3t A et
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AFT Ao ekt

2) 3= S87189 3T

87189 AlIB A Zho] S-S 98l AlIBOIA F2I5k= AFdol 282
o Akt oA ol R gRlo 2 XA H Qlxe} 56 Tl 7|48 Al
7F &A1l KgEojop & o2 AlRETh 4 AlIB ARJoll 248 v A
OF (DAIIB 27] WA H Q4= @ 27| AlIB A4 9] ¥ Z8AHco-financing)

o A= d8 ® iz oHl BARF W sHAH g5 2 T2 A E mlold
ZJ(PF) A7 4%t @ A= A ARlol BES B/ 719%e] 9 4st
£ = 5 UAth139)

ATIB BAA| W2d F-87182] 8 Ao A, AAFAL} g
ZAFE H3L Ith1400 MDBO] AHLL AMYFEAA TS Hstr] 91t
AHHAQl prbolnt, obA] AMA I} @l AlIBO] A9 4-8-55< B7I5H ]
ojg Ut Y7 F=A 22 olv] 4887} glo] AAASHL = AlIB Ad<
k= o] sttt aflitzeto] W= AlIBO] A HH EHPHL 1~5
o 2 aElo R T2 AFHIUT AR A F8710NA T Zow Ay
Fth 140 ZAA| WP E 7} 2ot ZF oA QIpShe AT E 24 k= A
ojth. AY 270 T3S A2 AA| A ofn| Ko} 4185+ gl°] AlIB7t
s E g 587180 AR E Heths A4S o= = A
Q1 oJu|7} It} 142) Ay 27] AlIBLIS] Y ER T 752 §F Z2HE I
of o} JF-H2lofl AR FAE A A= 7|thE o] A Qo] A=H 0
=2 A Fdart

O.

139) 4= £J(2015).
140) BREk(2015. 12. 3), TAIIB A9 H 29T, AloAt 5 2P HAGF 28 TS
141) 919 A=

142) kel th2d 20159 X2 A1 2= {2 Al 71 DA g ek A v ol olst T e
= F =, A7IEE, 5L, ZFAVF ANBY AA T AAAAE HAHAR: BREk(2015.

12. 3), TAIIB A9 % 294, Aloxt 5 SPAY HAGF 28 TEUN-).
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SHH 20164 69 7HF= 12} AlIB ¥*&3](annual meeting)2] A

F shuzt 2 1z} /el Aa2gd ¢E MDBO] o]}l 143)

T3 JEld FA GA] HAYoE AlIB AHEF-S B850 =M H(green
bond)oll FAFS 9t op 2} =MAfAS WP Zo]2t Bt 144) o]of 71Y
H H|ZYA Hefo] whe} Ao FARShE Ak 13T 4= I

EA, AlIB 12} AS HHs] ZEA4sto] HeFdo s Az ARY7ISE
LAY - b=slal, % ATIB A9l a4l A= tig-sfior & Aol dA
7HA] e T2 A E= $2 7|& MDBOA S35k Q= T2 A Eo] AlIB
7t 2B AE Alsshe FEE A M2 F671380] o & A= Al
o|A& ofytt. it A FA o W2H @771 AR ZEEYRE 15
sh7] sl A8 27] 5~67t 1~27] 571et FHof =gtete] ZPTo =N
A FBEE =Y Algolgtar gielnp4es) SH7|H R AlIBoA FEok=
ZZAEE A Z2AEZ PN Q= w7H407F gD gEo] & 11
BB AP o]F H71E " CR 1} A7|SE AS A o= Thefsto]
ARQ] 3ol 7Hs/3S 011 UL R F-§ 71304 AR EEsto] AlIBY)
A ol E ool A AlEsf & 4= AR ?HH AlIB= A 2
WB, ADB, EBRD & 71<& MDB2} A=84F G A A3t o A2

143) AIIB(2016), http://www.aiib.org/html/2016/notice_0615/117.html(FML: 2016. 6. 21).

144) Jin added that the AIIB was focused heavily on being a sustainable responsible investor,
noting that the bank could in the near future “both invest in green bonds using our equity
capital, as well as issue green bonds”(R&: AlIB’s Jin eyes Central Asia co-operation
after first EBRD tie-up(2016. 5. 11), Emerging Markets, http://www.emergingmark
ets.org/Article/3553708/AllBs-Jin-eyes-Central-Asia-co-operation-after-first~-EBRD-
tie-up.html, AMY: 2016. 6. 20).

145) Jin highlighted the fact that “over the first couple of years there might be high
concentration [of AIIB projects] in one or two countries and in one or two sectors
because we want to build up the portfolio as quickly as possible(XF&: “Bond investors
‘enthusiastic’ to buy AIIB debt, president says’(2016. 5. 2), Emerging Markets,
http://www.emergingmarkets.org/Article/3550535/Bond-investors-enthusiastic-to-b
uy-AlIB-debt-president-says.html, ZAY: 2016. 6. 20).

146) T7|28- EFR|7| A BFEEA] - QI Y|AJofo]c(R}&: AlIB, http://www.aiib.org/html/
PROJECTS/, AMY: 2016. 6. 21).
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Y28 ol Seloha ik, Qe AUAlo] B4 HeAE BRn
S} S 27) whgo] 2l AT B AhgolA 7]
# 5 oo 3871 @x8Ap} Bask.

spxjsto. 2 Aefo] 6 Slgel &3t Svtol ale] AHe SAEsH A
A 9] mzAE ol WA(PF) YRAHS Fotst 3 7t 12 AL B

3 71Q17he] WS AR W et gk Qlxel 3§ AFIS TS A7
ol 25 292 BH o9 Qe £40 7MY 50 4T Qlue
F 7o) @Al Hhat ol 81 Bl gk ol SCeBe @) X 7ol
F7lo] el Qlmet EA12 54 oRs B HS WASE B B4 2%
FA% Q9102 A8TAch14) H9HE A F Moz b A=k vl
o} Zo] F3 AN G5 34 4 AR AN ANUE 61 3
S4H 0 AR WAzt gk o]E FHE FHOE 537199 a9 1%
o] Fsto] qlme} w4 $a7} I Aol7] vhEoltt gl AelA SAhe
3471402 B4 ES ATSHe AHUoH ZABSHEA AU YHL 2
E3 Aloleh WHTh 149 o]0 22 212 EAFS ZLSH AL AlIB A
o Zojotis B FHOE g3 R0 Ho] I 19| 71Z0] WA,

22 9 387199 S et A Folet B A gt e

olt}. KIEPS] EAX 15 QIEE W8-S B8kl oe) olmet A4 242
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147) S-89193(2015), "SC2 A= 8 =9 23},

148) He added that while the staple currency of the Beijing-based multilateral would remain
the US dollar for the near future, the bank would not rule out issuing local currency
bonds. “If it met our needs, and for the purpose of financing, investing, and securing
high returns on capital, we would look at issuing debt in the local currency of any of our
member states.” (RAt&: AlIB’s Jin eyes Central Asia co-operation after first EBRD
tie-up(2016. 5. 11), Bmerging Markets, http://www.emergingmarkets.org/Article/
3553708/AlIBs-Jin-eyes-Central-Asia-co-operation-after-first-EBRD-tie-up.html, 744
2: 2016. 6. 20).

149) 954 9(2015).
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® K-ECA(K-sure, K-exim)2| HSHI{E &8
Al 2 2lAT @ HEtst HRD) HA 7= st HEZR/E S & Hut B,
=4 - MA 59 43t HMEZAEN =9, ol ¢lZzt 28 MEEZA 2F ¥ MEWS g},

SEEA XY L FI2E R S
@ ODA(EDCF, KOICA 5) X2 82
AExEs ot @ diel SOC PFOj| gt LR &7k=E] 29
® HEAI £ 2 7|HEXKS &
2AH(Deal sourcing)
M2 L HEYT 7=
ZEKI2 - TMSH U5t | FAY DZMEE FMOZ ZEAIE U T e 484

Az YEE A2015)9 LHES FeftM =,
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47|

ofn
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nRAES 3713 YOI old olzlo] A3} - A2dsEE 1o I
2kt BAX 1% AGRONE FEASL Axet 3 Y ArsEL
A7) 18] Ao we 2 Sstel APS FHSHE Aol g Fad

Che ©l Asi7E 2AR. o] K-ECAZFH 80~95%2] HEH 52 &ot 4

Q.

E Y Exlolg A shH e} ] theko] ol nEl TR ES 2AFH L Ho] O
AAEL o202 A3 HRD(Human Resource Development) A A ++
o] dasitt B4 - AAE P < QY g U HERJAY Aol '
TA

Sy slojof giet. B FEAA AR SHoIA SR AA} FE
7% o) FL A7z B4 A7 AEie dnet E4ARE Sast
o2 M= o] Mgahs Ao] ofele Aol oleidt Aol 94 A1
AN 44 9} ol 1Moz ARelY Yol ofele
o). 915 38719 obAlo} Qlxtet AEIH= 100~150% HE
& S41E] o] 5L 9 AR WS FA Afzo] 714 710 o] 52 3
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| YR 5-1. U=A LY HIZS %Y ML A |
U= 2y S9l MBA X FPTt HYUCR die 38 GRS BRI A MISICL
Et 719 LR ROR S9l HBIMOI SBS TS Olsiist 2= 2 selelel 3
F 24 12 3E0| 9 IR NSO Yiom 2R, Ha SIS ol

I-_I
H>
riok
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x
W =2 23 5h=010] HEOIH oAt 2t QIA0ISO0] &0k H

x
20/200| YRS WHGP|T HLOIAS Y| OfFCE

<2
o
i)

Rtz oHe) 38713 NAH ERE QIEKR(2015. 12. 20, £3)

A, ARzrY 582 FIAI= UReE O FA/EAR(0ODA) A=
Z8 @ 9] Azt F-gof APt Wi A7k Fof @ 237 HA3AE o
715 & = 71 EFEAAREY @92 18T 4 ok SEuE AR
U2 Y qJAAIE 7 ZH(EDCE: Economic Development Cooperation
Fund)& AA|sto] Algstar 9ot EDCF= A7 A8 *97|32.2 Uzt 3§
71389] YoM AR HE= WFIAL AR 9/dS Alalshe T =20] ®
T} AlIB Z2A EL= ofA|o}E F4l 0= 31" 7FsAdo] o1 AJd<= oFAlo}
=7+2] OECD 5g°] sHAG~78)°] &xsto] 3A/gexete] 98 12
do] SHE Z o= HIIth150) &4 F41H 0 & EDCFE &-83F
W, W EE 22704 ARjio] Qitt. o]

|

JE&

U EA(PPP) A2 2k &

150) ATIB ¥13#9Hs TF w820k 272Gt AR A8F(2015. 8. 13, A412).
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theo = 9] 1zt gl At Y A7eEE Foisto] 24 A&
SH= ARESHL f54d ZEW|Y159S H4A1E a7t QI 153) 7] o
e Al5232 door-to-door & 71717t thet f-5/4 Zeju|dS Wi
H7te] 7Hibete] BAHIES S SHAIZIE 2R12® 2853t 20159
YR So] Y 7 82 WAt A WA eR A8 A&
Hsha Q= Aoz welt

Ao 2 S A2 7RSS A
9] $-91845 Asto] A 27] FAMIA A &2 2ol A Edokal
A7) AaE Fgths EAARIAE A1 B A7 FolE Qlze} Apit
= QIpsto] 239 FAES EEohe Aol AY Aoy, o]e} st
2 23 UE A A(Natixis)?t Zo] 7| #EAAEE 4 12t &4 &
& = AHEIE A 4= Qlok 20084 o] d F-H9 QlExe} BA= 2
S A olFAFAIN w5171 ol F A2 A F0l =UH= T
Aol GEb5th 154 UE A A o]of tfg5to] 3id0]o] A& AA
d A A 02 7| HEARER A E Quw B4 ERHE A9 AgE =4
Ao}, A7HA] Belgian Ageas, CNP Assurances, MACIF, Swiss Life7} &
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151) ¥4, oI£3)(2015), "= /R EE Qe A 49] HR-71 47 SHEYAH(PPP) S Het,, 718
A3 - A AAS] G| AR,

152) HE BRI 7124 0 & 548 ASste] v7171 11 AALFE 71 FA sk t7tE vl 7
7] olzkg o]l F7HAQl mEw|de QPFIcHARE: KIS PRICING, http://www.bond.
co.kr/investinfo/Content.asp?Search=title&SearchString=&Title=%C0%AF%B5%BF%BC
%BA%C7%C1%B8%AE%BI%CCHBE%F6%CO%CC%B7%DO0(liquidity%20premium%20theo
ry)&FromStr=%BE%C6& ToStr=%C0%DA, AMY: 2016. 6. 22).

153) 954 9(2015).

154) FAH 0 & 2ol 7] FAFS -8k vl o 2ol THE AL Q1 xet 58 AollA o] &4
oJo] &7} ol EITHALE: Natixis, https://www.natixis.com/natixis/jcms/lpaz5_28085/
en/natixis-a-key-player-in-project-and-infrastructure-finance-has-developed-a-ne
w-model-in-this-area, ZAY: 2016. 6. 22).
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GRS WIlom 0|5 47 7190l FORR FA L 45.59] o] St
Th159) Tk LAl obAlolz ShEU4S Sefste] ahsto] KBRE, A4
A A2 3 QAL Foke A A5t

hs

AR, K-ECA, 3= dzet 47| dte] sitlEs 944 Ad g HE

71ge] 3= W17k 58719 ET sf9] A& 2 A FHE Skl A A
Tt &2 Holr. s YEYA Bd 90l e U3 F8718] dgolA
£ K-ECA, 3= et 47| a4 Ald R U EYAE 4= E8dhe
Z0] A& 2710 A Y Aotk A 7Hs4de &oliL 352 ofs
TAE ZABH] A8l = et dA FAAIE HAdstal A 22 39
SOC HE" 24 5ol 252 2= ofsh= Zlo] Easit. daA 239
3% A= 2z A4 719 B ECAR] 525 53 sf9f A& e v
AR & 5 QU

Ty A L& = AR NE Y S AGA 230l A 9Ee
Frte HolA 3= 719E 2ol L2 22 FHAAE 7531 Aol o
= 5k At

A, S84 - FA5E T fsl d= 7ol Feoke 547 2ol
Foiske AFH AlFete] JAAH 02 R TS S2I5hs 2] Wasit.
A Y 2717 E 22 23] Froks Y ZRAES 584K - F
A fFel Fofshs dlofle of&e] Jeu=® 1~29 &9 29 3= 7Y
o] AFdF(sponsor)7t Ho] AFPsh= 4T AGS A= TIolL 58 A

4
g FEHoR Sust] YT GRS ZHT 5 U Aot

155) Natixis, http://cib.natixis.com/infrastructure/partnership.aspx(A2L: 2016. 6. 24).
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| B 5-9. 329 [fy TRHEQ 33 543 T2NEQ HiD |

= =24 ODZNE Sy D2ME
g 72 a9f =2 oy 20 =123 0[5}
AfiZ(Sponsor) CI2H ZHAAY 312 7| =&
SRILF, MRTIA,
of ooy ’ Ofmb . A{HE of =
Ah:' e I,I_%(E . ;—gE _l_ol-) EHOO T—|E|_-|, LED Ah:, (=)
4o F871R¢ MDB, ECA, 224 Z87|2HCIB) 312 2873 U K-ECA
O MEITHA FHACHSIAIA  EZTH|LIAE QIE|A|OF Z2|THEE SHAMN
o sfet SHE EERS

Xz YSE 2(2015), p. 66.

3) 4% AR Y Y

A5 AWAY WL Tzt 87170 AlIB ARIzte] St 1% Wtz
714 BHE 919 QLo Liro] AIAISHILA Bk, 941 AIIB ARSIl
St giek elo s 53 W slel FeUe VEND Jept waskt. 53
A3 228 FEAOIA obAloh FEUA] SV AT} AR Ho] 2
e 918) ‘obxlol BEBLGSIAFCA) 4 22stT U150 &

AFCACIA] obAlote] Qlitet 8@ ohlet 3838747 U 38 Belgt
5 g2 5 ANAQ 388 OIS BRI Atk 20159 G LY
£Y GA % 2 oplot FEEI A YT 218 TGN
Hrow 95 20 Foig RS 20164 39 T ALY ARE
%3 Stol(M)o1A A28 3 Az 21l FAsHor olo] 20169
90U Astolol 4 Ay slet AR, FHE 37 F8YTe] B
7141 A% B8 3to] obxlot FGAS| 1) A 719 olshEAt 13wl
25 AES =Y BRsk Uk 5 5 B9 A4S AL BASTe] T
QA A theio] Bast PR AR SUT Wast Uk FI3E oh

0

ol

156) 7% 5% $217120154 119 4103 FoMIoPI4RI|EAIOIA 1Kot 383T 328 A
ofstsiet
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Eee FA U 2871 /=T 58 HY A AR W AL ATE 5
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throz @9 sfQ] 1Lt 5 - FAF A UAIE' Astol] “ATIB AIE (7HY)
£ 41851 AlIBE] 319 1=} A DB 75 % A+ A Ardol] E3iE o
S P& HES 2 5= Slrh 20169 2€9 AlIB 29 A7|2 ofAjof Qlxze}
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FgAsl A2H Aich. 2 9@ wzho] AlBS e AU THSAA
nhglshs d) S4149l GlohS $YSHEE “AlB AH 'S st

=
552 FARFFA- KOICA $34 uzt F871%0] @
F

A718 0z AR A Y H Fd2 s =Hie MDB ¥ 1Zet =

|
B AR DB'E FE5T AR 4 LIRS 2G5H 2
A

I B 5-10, 5 HAK|Y wot |
7 Xkt
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X2 YSH 9|(2015), pp. 68~955 Fwoto] Atxt A
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2 M a7 U157 AR A FRA 2 GG 70| FEsko] 39
lzet FArel wrAs] 242t 3719 HE 9 4709 iEFAL oFY ARjlo] R
™ 7L 57} oF 9% Yof @it FAMHE Y A3} FA|of whet A u] st
o 2| YAEY 5&/49E Alalshy AlIBeF X4 E E8 fEUAHS 21 &9
AAE =o17] e ek A7 a7t Atk

oFd 20169 34 d2AHF= SE=AEH7IFICAE SAIH ADBS}
350 ofAJo} oz} FA} | HIXE 7|49 o] S E I3t HE(LEAP:
Leading Asia’s Private Infrastructure)E AHs}3t). o]+= 20159 & 3
F9}F ADBOIA 35 HH T 5 5187H2016~209) 1609 E2] 7759] Qlate}
FYAIA FX19] Yot} 158) o] HEOf| JICAZ} 159 E2lE EAlohH HE &

G2 ADBY] ‘UHRE &G HEA(Private Sector Operations Department)’

| H 5-11. B REO| 39| QIIAEX} HE U SO Atel |
e %z =0 7| 29 73
229 olmaimc 2N 3,5009f ¢
e 229 IH0MM HMS Mot 62 =3
OfLfX] - QmatHe 500 1,3259 &
QJsfoImatHe Metos 59 oy
aopy  HEKC BEFHHE  Aie SREXBAHKO) 200 22
e sel soc H= ROIISTAL 67 AlS2 219} =y
20t B9l QITEt WE  ZEE FEEXRBAKKIC) 202} =3

X8 PSS LORZIHRIBI0|2016. 2. 25), TAIIB 7| OIAIOL QUi 75 298 0t AT6/0! KK}

x4,

157) &89 2095 siYJSOCHE, G HEY ‘&Y ,(2015. 7. 17), IFQAEZ A,

158) ADB(2015. 11. 21), “ADB and Japan Partner to Support $16 Billion Infrastructure
Investment,”  https://www.adb.org/news/adb-and-japan-partner-support-16-billion-infrastructu
re-investment(AAY: 2016. 6. 22).
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Executive
Summary

The Beginning of the China-led New Financial Order
and Korea's Countermeasures

LIM Hoyeol, LEE Hyuntae, KIM Hongwon, KIM Junyoung, OH Yunmi, and CHOI Pilsoo

The emergence of China in the international financial order can
be analyzed in three aspects: strengthening its position within the
IMF system led by the West, establishing a new financial order
through multilateral development banks (MDBs) like the AIIB and
NDB, and the internationalization of the renminbi (RMB).

China has steadily demanded an increase in its share in the IMF.
Following the effectuation of the reform plan in 2016, China
became the third largest member of the IMF and the RMB is now
included in the SDR basket. China also succeeded in launching the
AIIB by formulating a consensus on the necessity for launching an
alternative multilateral development bank in Asia where the ADB
had a monopoly. On the other hand, RMB internationalization is
executed based on a set of internal and external goals: stabilizing
inflation and the engine for internal reform, and consolidating the
international status of China. As a result, RMB settlements
accounted for approximately 2% in world trade, while investment

accounted for 16.6% in 2015. However, the RMB still accounts for
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only 0.6% of the global bond market, and only 1.1% of global foreign
reserves. As such, although the internationalization of the RMB has
achieved some degree of success, it is hardly keeping up with the
extent to which China’s economic power is growing.

For the China-led financial order to take root, China should
continue to pursue further reforms and openness regarding free
convertibility, capital accounts, and the exchange rate. China,
however, is maintaining a cautious approach. Some of the reasons
for this are as follow. First, there are concerns about an outbreak of
financial crisis through the opening up of China’'s capital account.
Second, there are fears that there will be an increase of
non-performing loans and decrease of interest rate in the event of
non-interference by China’s financial authorities. As China also has
tried to maintain a managed floating system and to allow capital
opening only on an experimental basis, it will not be easy for it to
expand its influence in the international financial market in a short
period of time. Moreover, as the recent appreciation of the yuan has
weakened, the impetus for internationalization of the RMB has
weakened.

The recently launched AIIB, NDB and the Silk Road Fund are
financially contributing to China’s national strategy known as “The
One Belt, One Road (OBOR)” initiative and the internationalization of
the RMB. The AIIB and NDB are different from existing MDBs in that
their establishment was mainly aimed at infrastructure investment,
and that China holds a significant stake in these banks, as well as in
that it plans to raise capital for these banks in yuan, and has

established a quicker and easier loan procedure. It is also noteworthy
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that the AIIB is devoted to transportation and power infrastructure
investments in countries along the Belt and Road, while the NDB
focuses on renewable energy infrastructure investments in BRICS
countries. SCODB, which is to be newly established, focuses on
infrastructure investment in Central Asia. The Silk Road Fund, the
national fund into which Chinese government bodies such as the
State Administration of Foreign Exchange have invested, will act as a
dependable fund for OBOR projects by swiftly and boldly making
investment decisions. Since both the AIIB and NDB are MDBs, they
have to go through certain procedures when reaching financing and
investment decisions. However, they lack in internal capabilities
such as the know-how to operate international organizations and
understanding about the global infrastructure market.

Therefore, financial support for the OBOR initiative is likely to be
led by the Silk Road Fund for the time being, with the AIIB and NDB
assisting. But these institutions face considerable challenges in the
future, such as difficulties in finding bankable projects in Eurasia, as
well as raising funds from domestic and overseas sources. The new
financial order led by China will gradually become clearer if the
institutions show remarkable progress, and if the internationalization
of the RMB gathers momentum from the OBOR initiative.

Meanwhile, China has realized some achievements in terms of RMB
internationalization since 1997, such as the expansion of RMB
settlement in world trade and the development of offshore RMB
markets. The trade settlement function and the investment currency
function of the RMB have also improved. Having been added to the

SDR currency basket has elevated the global status of the RMB more
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than ever. Until recently, however, the Chinese government has
prioritized economic growth and export expansion through currency
depreciation rather than stabilizing the exchange rate for
internationalization. Thus, China is faced with several tasks, such as
minimizing the effects that the exchange rate shock accompanying
RMB internationalization will have on its domestic economy, as well
as responding to the disruption in the reform and opening-up policy
caused by external factors, and managing prudent finance regulation
and risks related to floating funds flow.

In any case, the internationalization of the RMB is a national
strategy of China, and the relevant system will be improved during its
13th Five-Year Plan. In addition, the countries along the Belt and Road
are becoming increasingly clear as a key area of internationalization
for the RMB, although discussions are underway to form a yuan
currency bloc that will include China mainland, Hong Kong and
Taiwan.

Taking all the three abovementioned aspects together, it will be
difficult for China to dramatically change the current international
financial order in the short term, when taking into consideration the
Chinese financial goals and internal capability, the speed of
progress in AlIB’s projects, and the West's containment policy
toward China.

Korea, however, will have to secure its own national interest by
establishing mid- to long-term strategies and specific countermeasures
against the new financial order, which is encapsulated in the newly
launched international financial institutions and internationalization

of the RMB.
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Above all, Korea needs to actively and accurately adopt a
bandwagon policy, since China will carefully deal with domestic
problems like insufficient financial capacity and the existing order
centered on advanced countries. For example, Korea needs to
evaluate and preemptively participate in institutions and organizations
led by China, as it participated as a founding member of the AIIB. For
this, it will be important to establish an organic cooperation system
between the government and the private sector. In addition, Korea
should pursue a so-called two-track strategy to lead the Northeast
Asian Development Initiative while at the same time taking a
proactive stance in Southeast Asia, Southwest Asia and Central Asia,
where China-led financial order will be expanded. As a concrete
measure, it will be necessary to prepare a plan to set up a
differentiated offshore RMB hub from Hong Kong and Singapore by
issuing a RMB bond through cooperation with Chinese financial
institutions. Korea should take the lead in establishing the AIIB
Institute and setting it up in Korea. In the mid- to long-term it needs
to concentrate on establishing a Korea-led development financial
institution which will focus on development in North Korea.

The launch of the AIIB will be both a challenge and opportunity for
Korea. However, the competitiveness and infrastructure market share
of Korean companies are evaluated as quite low. Korean construction
companies are lacking in financing capacity, technological skills, and
business networks. Korean financial companies were evaluated to be
lacking in financial advisory and arranging ability, deal-sourcing
channels and networks, and in their track record and market

reputation. Therefore, it is crucial for Korean companies to improve
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their competitiveness and work out strategies to expand their
business globally in order to grasp business opportunities.

The construction companies need to strengthen their competitiveness
by nurturing professional manpower, enhancing their capacity to
gather local information by dispatching overseas personnel, and
collaborating with foreign companies. They should try to win orders
for projects operated by the AIIB or included in the OBOR initiative,
in both upstream and downstream sectors. The government should
support the companies by lowering guarantee fees and commission,
and by providing timely information on the MDB procurement
market and orders.

For the financial companies, it will be necessary to purchase the
AIIB’s initial issuance of bonds, accumulate a track record through
co-financing with the AIIB, and expand overseas branches in the six
economic corridors of OBOR regions. In addition, they will need to
reduce the risk of using guaranteed loans by K-ECA, increasing
financing capability by using ODA funds, and establishing a deal
sourcing channel with K-ECA. The government also must try to provide
support by strengthening overseas financial cooperation, dispatching
financial advisors, reorganizing diversified overseas infrastructure
investment institutions, and setting up specialized funds.

As for North Korea, it will be difficult for it to join the new order led
by China since North Korea is not a member of the AIIB and the
international community continues to level sanctions against it.
However, Korea should consider establishing a development financial
institution (Northeast Asia Development Bank) for North Korea's

development and unification costs from a mid- to long-term
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perspective. Once the North Korean nuclear issue has been resolved,
this institution can become a unified Korea-led development
institution. It could also lead cooperation with the AIIB in Northeast
Asian development, including North Korea.

In conclusion, the China-led new financial order is still in its
infancy. In terms of the OBOR initiative, projects in Southwest Asia are
speeding up while projects in Southeast Asia are slowing down. This is
because of the expansion of economic power and border disputes in
the South China Sea, and neighboring countries are wary of the
expansion of China’s influence. In the same vein, China-led financial
institutions such as the AIIB and NDB are also hampered by a lack of
support from neighboring countries. The internationalization of the
RMB is still in its development stage, and it seems premature to discuss
the RMB currency bloc, as the Chinese government might establish a
more sophisticated strategy for the regional currency order to
establish a considerable position in the international monetary order.

On the other hand, there has been some controversy over the fact
that Korea has become overly involved on the Chinese side by
joining the AIIB. However, Korea needs to consider its national
interests and actively participate in the emergence of a new
financial order led by China.

Korea should discuss policy coordination with China preemptively,
especially while China remains in an uneasy situation due to its lack
of international financial capability and delays in OBOR projects
due to the vigilance of neighboring countries. Ensuring that Korea
gains strategic value from the forming of a new financial order will

correspond to our national interests.
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