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A 1d olE3 H7
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A Zo] 7= o]EA (path dependency)oldt 57 A7 A ,] xﬂ T o] A€o

TS wY AFAAMY AT deol| AekS Thsl] 2 oA she
AL Lshoh(Pierson, 2004; Pierson, 2000; Sewell, 1996; “0‘% w21, 2020).
ol AREA MEL A= EAHo AN AHEHE A=

Aw 7Rde] HA FAY, MAdsH = 8o dilz Foble ol#E
At FRASHA d8H Avh FR2YELLS GAHH A =T
AAMIoZA AALE AEF dlollA] AALE AL A Melo] o] Fo]
A w2 7hsAde AleFtta Eoj(Kransner & Stephen, 1988). =
AN 54 A7t FAEE B9 49 FXHE Axs olF @
Wl A2 71548 277 A7iEg A= O ZA 7 A
BES EAY adste] t+1 AFoAM Y] A= A= dspies Al
ot HEE t+1 AR Y] Alme A 42 AR elM 9] A= AdEla Wby
AloFgith. oo wet 71ES ALE GALE AlZFo] A3 o] %o
e AL e Ax=F Aol FHES|A Fu(3HAS, 2002; North,
1990; #E7d, 2000; #E7d, 2002; 78 <, 2003; 31H2], 2020).
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MENZES, 2PES, ASH Y, Su 5ol o 438 &

(Arthur, 1994).

|
=°] g tigke] EAsts ZRME ol A=E AHATALAL k=
7918 wETH(Levi, 1997). 3 A7 ASAAE SEaTed JfME
AR E =, 54 A= st AlFko] Aaglel wet eAbse] I A=l
A=Al HE

o}

]
& o A A th A &= 9] ﬁ%/‘é% Aarstz] 98l o= °l&
S E

i) 73&4%—34 EME otk A o]th(Deeg, 2001). o|¥hol] Fejz &)
o=2E **Uﬂo} bt &3, &3, 2AsE 522 Sl FAEol
71&9] HlaEAgoNA BoluR] Este A7 HAE 5 JdokEkE T olgE,
2011).
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2. ZTY Po]E

AbE st A 2 9 (frame) 2 Al S HEHEE VS B

7= hdezA ZEgde AlgEe] ofd tidE HIe o Fde on
T3S A se VIEoR 4
Hol AR Q3 B3 A4S AT ol F gly] W] HEF
&o] LASHA HeH ol FAA Atad dE o] 2o A<l

Uetde Aol ol uge] 4 24 Zdde 7HA 3§
Al FTH(MFAE, 2020). AMEES ZE ol ofa) iR Aol Al
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A 23d A=

B ApolE Al DA VM B4 dolE7 ohd A1ake) mx
Alel VEM B4 dolHE 2830 B A7e) BAe @ AP AwA
e BHY iR Fdste Aolmy AuEs AAE A5
E UG 459 Fo4 FEHOE AFH Awh EHEA oo
Els

b skelo] Wadh Ahgolth AA] WA AAHZEA VM HolEE
3}

g8 T AE7HA FdE AZY 7 A 54 R FeE
oo Aol AFH e § AEY HEA AR A WA
T 718 A vlFo] ¥2(57.3%)7) =2 Eopll A= oA wIZHEA
Y EY olF AAAA ARE 1EER vAMIGe Y F A4 5
+9 T =4de BF FAE 26712021 71E)l 38, o]F 1570
Ardol T2 PR 15,0009 ol FHEEO AL 2470 Akjlol o E
4% o]}l BTO AH4e.2A HT F/E ©F< BIO-a WY A& 579
Ao Aotk olHg AL FY AFTHE AMES HF R Ao HIPA
o5 Felstal IRistetede AV wET a¥ta HEY] FE
=87] flal =2, Ex, g% 5 oAy Foko WA AHAA AL
VEM 235 &8&st= A= AP T/ wE 79 54 FA4H7]
of#l 9] Aol T tE AFS oY Ao=w AdHEY
< ¥ 33> WAuELE AYAY (FELER SEFEAALT, 20219)
28 & (207H)

syl 38.2 17,440 9.36 7.8 '95 ~ ‘00

Hob =4t 81.0 17,297 9.24 27.4 '97 ~ 02

CH - A 82.1 27,477 8.65 275 ‘01~ 06
=AM 1=t 36.3 22,792 8.51 25.2 01 ~ 07

Fab-Sit 47.2 14,778 4.21 274 ‘01 ~'08

Me-=d 61.4 21,696 6.98 28.6 ‘04 ~ 09

7) 2021 9% KDI 33 FAAAE AR LA (=72 A 54, 2021 : 86)
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E02-MZ 22.9 15,256 6.15 43.0 ‘05 ~'09
QlMm 12.3 15,201 7.95 49.1 ‘05 ~'09
M=l -HE 385 16,396 6.44 274 '05 ~'09
HEl AT 426 13,019 426 - ‘08 ~"13
-3 27.4 17,374 4.00 14.1 11~"16
dF-AF 57.0 15,337 4.83 1.8 "11~"16
EAS AR 2R | 153 5,784 488 19.5 12 ~"17
olF-Z= 28.9 17,381 436 12.0 12 ~"17
o3-gd 93.9 20,236 3.99 11.2 "12~"17
Tel-ZH 50.6 27,753 4.82 1.6 12 ~"17
oref-dd 21.9 10,679 444 - 12 ~"17
Zi-2F 12.1 3,480 3.89 11.0 "14~'18
ME-24t 35.2 21,003 3.86 15.3 “15~20
S-S54t 18.3 13,253 425 4.1 "17~'21
a4 = @)
O| -4t 31.2 14,499 474 10.3 “17~'22
ZHM-3 28.7 14,757 4.16 17.3 "18~'23
SH-M2 20.2 19,462 5.19 - "19~'24

HE-20]-9 4t 137.7 | 41,575 458 11.0 "19~'24

gdd 5 @)

ME-dZ 18.3 9,820 2.66 28.4 -
2480l 17.2 12,574 2.38 28.5 -
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28 it e T83 olfolv. AAAERAE AbA ol g 33t
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5,000, 7,500, 10,000, 12,500, 15,000, 17,500, 20,000,
SAH| 22,500, 25,000, 27,500, 30,000, 32,500, 35,000, 37,500,

(A%t A4¥) 40,000, 42,500, 45,000, 47,500, 50,000

(1974)

50, 75. 100, 125, 150, 175, 200, 225,

24H|
250, 275, 300, 325, 350, 375, 400
(A el/d)
(157h)
100, 350, 600, 850, 1,100, 1,350, 1,600, 1,850,
24+
2,100, 2,350, 2,600, 2,850, 3,100, 3,350, 3,600
(el/a)
(157h)
PFl =& 2.5%, 5.0% (270)
7Hed Ardchet 8,5507f (=19x15x15x2)
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< ¥ 38> EW AFZEHE (855070 ther F 1,175 ek o A])
=] MExIe=2 o =
as |2ae |y (s | 3] R oy 2 B ce s g*gwn 2% |snz
NEEIEER] ATy Y a2 Y e
2026 42 42, 42, -42
2027 99 99 99 -99
2028 273 273 273 -273
2029 200 200 200 -200
2030 656 900 172 1,728 1,728 88 900 988 -740
2031 | 1,969 2,100 455 4,523 4,523 264 2,100 2,364 -2,160
2032 | 3,281 408 3,689 3,689 440 44(Q -3,249
2033 | 4,594 571 5,165 5,165 616 616 -4,549
2034 | 2,625 326 2.951 2,951 352 352 -2,599
2035 113 113 113 1,100 1100 988
2036 113 113 113 1,100 1100 98§
2037 113 113 113 1,100 1100 988
2038 113 113 113 1,100 1100 988
2039 113 1131 113 1,100 1100 98§
2040 113 113 113 1,100 1100 98§
2041 113 113 113 1,100 1100 987
2042 113 1 113 113 1,100 1100 987
2043 113 2 114 114 1,100 1100 984
2044 113 2 115 115 1,100 1100 985
2045 113 3 115 115 1,100 1100 985
2046 113 17 129 129 1,100 1100 971
2047 113 21 1331 133 1,100 1100 967
2048 113 24 137 137 1,100 1100 963
2049 113 28 140 140 1,100 1100 960
2050 113 31 1431 143 1,100 1100 957
2051 113 34 147, 147 1,100 1100 953
2052 113 38 150 150 1,100 1100 950
2053 113 41 154 154 1,100 1100 944
2054 113 44 157 157, 1,100 1100 943
2055 113 48 160 160 1,100 1100 940
2056 113 51 164 164 1,100 1100 934
2057 113 54 167, 167 1,100 1100 933
2058 113 58 170 170 1,100 1100 930
2059 113 61 173 173 1,100 1100 927
2060 113 ed 177 177 1,100 1100 923
2061 113 67 180 180 1,100 1100 920
2062 113 71 183 183 1,100 1100 917
2063 113 74 18 186 1,100 1100 914
2064 113 170 282 282 1,100 1100 81§
A 13,125 3,000 2,54518,670 3.375 1,003 4,378 23,049 33,000 4,759 3,000 37,759 14,710
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< % 39> A sdFEZERE (855070 tit F 1,175 ik o A))
M= ol £ R HH
HE *HISE o *HISE Aol E
A) (A+B) (IRR)
2,026 -42 -42
2,027 -99 -99 5.00%
2,028 -273 -273
2,029 -200 -200
2,030 -740 -740
2,031 -2,160 -2,160
2,032 -3,249 -3,249
2,033 -4,549 -4,549
2,034 -2,599 -2,599
2,035 988 988
2,036 988 988
2,037 988 988
2,038 988 988
2,039 988 988
2,040 988 988
2,041 987 988
2,042 987 1 988
2,043 986 2 988
2,044 985 2 988
2,045 985 3 988
2,046 971 17 988
2,047 967 21 988
2,048 963 24 988
2,049 960 28 988
2,050 957 31 988
2,051 953 34 988
2,052 950 38 988
2,053 946 41 988
2,054 943 44 988
2,055 940 48 988
2,056 936 51 988
2,057 933 54 988
2,058 930 58 988
2,059 927 61 988
2,060 923 64 988
2,061 920 67 988
2,062 917 71 988
2,063 914 74 988
2,064 818 170 988
A 14,710 1,003 15,713
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< 3 3-10 > AERZF v mE Uk AA #H
| Mgy L -
Chetiz | (BTO:, | BAM| | BXH| | 2H | 2EY | HE | o0
BTO-a:2) (AH=Zah
1 1 5,000 3,000 50 100 85.50% X
2 1 5,000 3,000 50 350 12.93% O
3 1 5,000 3,000 50 600 -59.63% X
4 1 5,000 3,000 50 850 -132.19% X
(F2)
226 1 7,500 3,000 50 100 90.02% X
(F2)
348 1 7,500 3,000 250 600 24.15% O
(F2p)
453 1 10,000 3,000 50 600 14.43%
454 1 10,000 3,000 50 850 -24.68% X
(F2)
694 1 12,500 3,000 75 850 2.45% O
(Z2p
708 1 12,500 3,000 100 600 36.84% X
709 1 12,500 3,000 100 850 5.29% O
(F2)
979 1 15,000 3,000 175 850 27.92% O
980 1 15,000 3,000 175 1,100 1.48%
981 1 15,000 3,000 175 1,350 -24,96% X
(F2)
1,308 1 17,500 3,000 350 600 75.18% X
1,309 1 17,500 3,000 350 850 52.42% X
1,310 1 17,500 3,000 350 1,100 29.66% O
1,311 1 17,500 3,000 350 1,350 6.90% O
(F2p)
1,565 1 20,000 3,000 400 1,100 41.97% X
1,566 1 20,000 3,000 400 1,350 21.99% O
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(E 7%)

LA HEBZEZ Cfor
CietHs | (BTO:1, | SAMH| | 8X|H | 2%H] | 2FF2 H|& X4 0f &2
BTO-a:2) (=Zah

(52

1,790 1 22,500 | 3,000 400 1,100 | 4838%

1,791 1 22,500 | 3,000 400 1,350 | 30.57% X

1,792 1 22,500 | 3,000 400 1,600 | 12.77% O
(52

2,008 1 25,000 | 3,000 375 3,100 | -76.41% X

2,009 1 25,000 | 3,000 375 3,350 | -92.47%

2,010 1 25,000 | 3,000 375 3,600 |-108.53% X
(52

2,199 1 27500 | 3,000 325 2,100 | -470% X
(52

2,318 1 30,000 | 3,000 300 1,850 | 16.17% O
(52

4,274 1 50,000 | 3,000 400 3,350 3.92% O

4,275 1 50,000 | 3,000 400 3,600 | -4.20% X

4276 2 5,000 3,000 100 82.30% X

4,277 2 5,000 3,000 350 -2.78% X

4,278 2 5,000 3,000 600 -87.97% X
(5%

5119 2 12,500 | 3,000 325 850 18.40% O

5,120 2 12,500 | 3,000 325 1,100 | -18.63% X
(52

5,149 2 12,500 | 3,000 375 850 25.06% O
(52

8,547 2 50,000 | 3,000 400 2,850 5.94% O

8,548 2 50,000 | 3,000 400 3,100 | -3.59% X

8,549 2 50,000 | 3,000 400 3350 | -13.12% X

8,550 2 50,000 | 3,000 400 3,600 | -22.65% X
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o A7el BAL ATA AR VAL, F2A AV, BAAA
W ol ¥7h VEM Foo] mAE dge) AEE velsm, old td @
A7 1ol clgHom, BAHoR FERA RE AZdE Aol
o2 Fd FFHoE @ Ao WAEAAY £ 4T HYE AZ
S QEA oRE FAFIA A o 98 e 2ol A BAR
A7E WA

AR, 1,083709] 71 E2AN] dig VEM #4] ﬁﬂoﬂ o) 5 x]]—‘?—?ﬁ,
Ad EE 57 thit, =a) gzt 570 <k

7l tictow WE wAE A sk

0% % 541503)(= 1,0837]x5x5x2)¢] V
Ak tetE 2 VEM 248 Algste 3A

< ¥ 3-11 > t¢tE VEM 9 =& 344

B A
© PSC : AAH ZHECHRt

W FH) x HEE(89.16%) 7"
" PRl HAZHOHSHE 2 =

(75.00%2 7}7H)72
m 2A-Zely|
- SAHH| x @ (0 4HRF G X[A)

1. PSC/PFI2]
LccH| 2 W 2XH| : 3000402 JE (D)
=)

B 23|
- PSC : Oford =
" PFI : PSCO| 90%2 7HHT4

B HEEXF  HINESY HES Sof PRo| BEAYE
2 Flof 49 CfH| DICK HIZES MEE 37 BX)

11) LCC : Aof=71H]E&(Life Cycle Cost), AATA 2} FFTA 9 HI-E-S BF T4t
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At A7t SEINEA7LH | HEECEA/2A)

Ql-ME(HIEH) 8,499 7,000 82.3
Ma=gl-EEIH| ) 8,676 7,700 88.7
HYEH-A S (EH1:3) 7,670 5,139 67.0
+H-ZHHED) 10.228 7,473 73.1
2F-AFEE1Y 10,246 6,711 65.5
OIM-AEAEM:2) 10,859 6,788 62.5
Qrt- i (EH1:4) 5,535 3,321 60.0
SF-GHHED) 14,706 11,470 78.0
Ta|-ZEH(ZH1:5) 12,638 8,926 70.6
SAAISHH B W) 4,165 3,040 73.0
242 (E W12 2,000 1,629 81.4
ME-24h@H1:5) 7,400 5,695 76.9
ST-S4EH1:2) 4,648 3,713 79.9
O|d-24hH|BH) 5,680 4,544 80.0
ZM-ote (H[Ed) 5,469 4,515 82.6
23-M2(3H813) 7,820 6,312 80.7
Ye-20{-+h(ZFM1:3) 23,683 18,946 80.0

g4 72.9%

gk AbROf il M=

F4) PSCO| 2YH[&= X[HO| AEV|ES YAISHD AL, PFIO CHsHM = OFRH 7|ES
MAISHR] &1 o, MetfE&S FE&8&st U0 S42| PFIQ XHLHEO| THFHAI Q|
2QH| =FELCH 2A FAED JqEsE AS HsHY 7+

F5) < B 3-13 > =4 AXE FUHE(%)
T& 19X} | 28X} | 3K} | 48X} | 5EX}E | 6/ AKL | 79Xt | 84X} | 9K}
SAHH| 5 15 25 35 20
MAA-Zeld | 478 | 11.05 | 3038 | 2232 | 157 | 472 | 7.87 | 11.02 | 630
EX|H| 30 70
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3t 3-14 > PSC ARHEHA 2= (F 5415070 tiet 5 324023 dit <))

terAs | 4wl | BAH | 88 | eau | 29+d | FU8 [RIMSH[EIAA
32402 | BTO-a 17,500 3,000 275 1,100 4.5% 54 2
s |2a4| 28 324|223 ey zw% 34

B Aad =8 RO e | we | we | ww | v [FRY| 2g pme TEH

2026 55 55 55

2027 129 129 129 1 1 1 1
2028 357 357 357 3 3 3 2
2029 262, 262 262 10 10 10 7
2030 858 900 224 1,982 1,982 14 14 14 9
2031 2,574 2,100 595 5269 5,269 49 50 99 99 64
2032 | 4,291 533 4,824 4,824 141 117 258 258 159
2033 | 6,007 746 6,754 6,754 223 323 546 546 322
2034 | 3,433 427 3,859 3,859 333 237 570 570 322
2035 391 1,796 2,187 275 1,100 1,362 735
2036 351 4,772 5,124 275 1,100 4,299 2,221
2037 259 4,369 4,629 275 1,100 3,804 1,881
2038 176 6,117 6,293 275 1,100 5,468 2,587
2039 64 3,495 3,559 275 1,100 2,734 1,238
2040 275 1,100 -825 -357
2041 275 1,100 -825 -342
2042 275 1,100 -825 -327
2043 275 1,100 -825 -313
2044 275 1,100 -825 -300
2045 275 1,100 -825 -287
2046 275 1,100 -825 -275
2047 275 1,100 -825 -263
2048 275 1,100 -825 -251
2049 275 1,100 -825 -241
2050 275 1,100 -825 -230Q
2051 275 1,100 -825 -220
2052 275 1,100 -825 -211
2053 275 1,100 -825 -202
2054 275 1,100 -825 -193
2055 275 1,100 -825 -185
2056 275 1,100 -825 -177
2057 275 1,100 -825 -169
2058 275 1,100 -825 -162
2059 275 1,100 -825 -155
2060 275 1,100 -825 -148
2061 275 1,100 -825 -142
2062 275 1,100 -825 -134
2063 275 1,100 -825 -130Q
2064 275 1,100 -825 -124

A 17,163 3,000 3,328 23,492 23,492 2,015 21,277 23,292 8,250 33,000 -1,458 4,00
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< 3 3-15 > PFI AH-FFA 2Z (F 5415070 dieh 5 32,402 digh o A))

CHot S | ALHHEA | ZALH] ZX[H]| St | 2EsY | S |FIA|AEHEILIER A

32,402 BTO-a 17,500 3,000 275 1,100 45% 54 gt
M olsiEHCIa E=ExXH ES <=

as | waw | S ' Esws mawenRoRES) SO0 S
2026
2027
2028
2029
2030 900 77 977
2031 2,100 231 2,331 17 17 11
2032 385 385 59 59 34
2033 539 539 64 64 34
2034 308 308 73 73 41
2035 77 885 -59 903 488
2036 60 2,111 -67 2,104 1,087
2037 21 349 -75 294 145
2038 14 488 -83 419 198
2039 5 279 -91 193 87
2040 -99 -99 -43
2041 -107, -107 -44
2042 -114 -114 -45
2043 -121 -121 -46
2044 -128 -128 -47
2045 -135 -135 -47
2046 -142 -142 -47
2047 -148 -148 -47
2048 -155 -155 -47
2049 -161 -161 -47
2050 -167, -167 -47
2051 -173 -173 -46
2052 -179 -179 -46
2053 -185 -185 -45
2054 -190 -190 -45
2055 -196 -194 -44
2056 -201 -201 -43
2057 -207, -207 -42
2058 -212 -212 -42
2059 =217 -217 -41
2060 -222 =222 -40
2061 -226 -226 -39
2062 -231 -231 -38
2063 -236 -236 -37
2064 -240 -240 -36
A 3,000 1,540 4,540 389 4,112 -4,767 -266 1,04
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A4 BEHEAY

A1d HE VEM #4423

1,083719] 7 = |
A& 571 it A A3z 570 o
ete g Nizte 45 AAst
% 54,1503 (= 1,0837]x5x5x2) <] L
A= g 2R FAG dEske AA).
o

I
-
§_&

2

< % 41 > H VEM #2423 (& 54,1507H)

" PSCHR PRI |\
HILA| | BLEHOH | HChoH HAM

[ =N | (=l |
7t | #t
2,388| 2,046 3411 O
1,966| 1,878 871 O
1,120 1,546| -426

58| 1,125| -1,067
-503 901| -1,405
2,376| 2177 199 O
1,971 2,016 -45
1,145| 1,694 -548

73| 1,270 -1,198

forr2

(o]
S RES T TR
y

gL

BTO 5,000| 3,000 50 350| 4.50% | 34
BTO 5,000 3,000 50 350| 4.50% | 54
BTO 5,000| 3,000 50 350| 4.50% | 10
BTO 5,000| 3,000 50 350| 4.50% | 20
5,000 3,000 50 350| 4.50% | 30
BTO 5,000| 3,000 50 350/ 4.00% | 34
BTO 5,000 3,000 50 350/ 4.00% | 54
BTO 5,000 3,000 50 350| 4.00% | 10
BTO 5,000| 3,000 50 350| 4.00% | 20

rx

T

rx

rx

T

rx

T

T

Ol Nl lw o=
los}
_|
(@)

rx

=
08 [0R [0R |0Q |02 |02 |08 |02 [0R |0R |0R |02 |02 |02 |0R [0R |0R |08 |08 | 02 | 0]

10 BTO 5,000 3,000 50 350| 4.00% | 30 | &t -522| 1,034| -1,556
11 BTO 5,000 3,000 50 350/ 3.50% | 34 2,336 2317 19 O
12 BTO 5,000| 3,000 50 350 3.50% | 54 gt 1,953| 2,165 -213
13 BTO 5,000 3,000 50 350/ 3.50% | 10 | &t 1,158| 1,857 -700
14 BTO 5,000 3,000 50 350/ 3.50% | 20 | &t 89| 1437| -1,348
15 BTO 5,000| 3,000 50 350| 3.50% | 304 | &t -533| 1,191| -1,724
16 BTO 5,000 3,000 50 350/ 3.00% | 34 gt 2,260| 2467| -207
17 BTO 5,000 3,000 50 350/ 3.00% | 54 gt 1,903| 2326 -423
18 BTO 5,000| 3,000 50 350/ 3.00% | 104 | &t 1,152| 2,038 -886
19 BTO 5,000 3,000 50 350/ 3.00% | 20 | &t 106| 1,628| -1,522
20 BTO 5,000 3,000 50 350/ 3.00% | 30 | &t -533| 1,376 -1,909
21 BTO 5,000| 3,000 50 350/ 2.50% | 34 gt 2138| 2,627| -489

_5‘]_



(E 7%)

0% | N2 g | gru eou | 28 | vas | TN o e | soe| VY
ME | Wy (° ° = +o [FEE| Mg T ";ﬂ“;p ";I.-_ﬂf =Y
22 | BTO | 5000 3,000 50 350 250% | 54 | ©+¥ | 1,815| 2,500, -685
23 | BTO | 5000 3,000 50| 350/ 250% | 104 | BFF | 1,122| 2,237| -1,115
24 | BTO | 5000 3,000 50 350] 250% | 204 | g 122| 1,848| -1,725
25 | BTO | 5000 3,000 50  350] 2.50% | 304 | g 518 1,596| -2,114
26 BTO | 5,000/ 3,000 50  350| 450% | 39 |OJEtA| 2,075 2046 29
27 BTO | 5,000/ 3,000 50  350| 450% | 59 |OEtd| 1679 1,878 -199
28 BTO | 5,000/ 3,000 50  350| 450% | 104 |0/ 885 1,546| -661
29 BTO | 5,000/ 3,000 50|  350| 450% | 204 |Ojgtd | -113] 1,125 -1,238
30 BTO | 5,000/ 3,000 50/  350] 450% | 309 |OEtd | -640| 901| -1,541
31 BTO | 5,000/ 3,000 50  350] 400% | 39 |0/Etd | 2042 2177 -135
32 BTO | 5,000/ 3,000 50  350| 400% | 59 |0O/EtH | 1662 2016/ -355
33 | BTO | 5000 3,000 50 350| 400% | 104 | OJErY 886| 1,694 -808
34 BTO | 5,000/ 3,000 50/  350| 400% | 20& |08t | -121| 1,270 -1,391
35 BTO | 5,000/ 3,000 50/  350| 400% | 304 |0OJEtd | -679] 1,034 -1,714
36 | BTO | 5000 3,000 50| 350/ 350% | 34 |O/BtA| 1979] 2317| -338
37 BTO | 5,000/ 3,000 50  350| 350% | 59 |0OEtH | 1619] 2165 -547
38 BTO | 5,000/ 3,000 50  350| 3.50% | 104 | O/t 872| 1,857| -985
39 | BTO | 5000 3,000 50|  350| 3.50% | 204 |OJRtE | -132| 1,437| -1,569
40 BTO | 5,000/ 3,000 50/  350| 3.50% | 309 |0OJgtd | -715] 1,191 -1,906
41 BTO | 5,000/ 3,000 50  350] 3.00% | 394 |0O/Etd | 1877 2467 -590
42 | BTO | 5,000/ 3,000 50| 350 3.00% | 549 |O/BtA | 1542| 2326| -784
43 | BTO | 5,000/ 3,000 50 350] 3.00% | 104 |OJ€rY 837 2,038/ -1,201
44 BTO | 5,000/ 3,000 50/  350| 3.00% | 204 |OJgtd | -146| 1,628 -1,774
45 BTO | 5,000/ 3,000 50|  350] 3.00% | 309 |OJEtd | -745] 1,376 -2,121
46 | BTO | 5,000/ 3,000 50| 350/ 250% | 34 | O/BtA| 1,728 2627| -898
47 BTO | 5,000/ 3,000 50  350| 250% | 59 |0Ogtd | 1,425 2500 -1,075
48 BTO | 5,000/ 3,000 50  350| 2.50% | 104 |OJgHH 774| 2,237| -1463
49 | BTO | 5,000/ 3,000 50| 350/ 250% | 204 | OJHtX | -164| 1,848| -2,012
50 BTO | 5,000/ 3,000 50|  350| 250% | 309 |OJ8td | -765| 1,596| -2,361
(&)
54,101 | BTO-a | 50,000| 3,000 400/ 2,850 450% | 34 | &tH | 9765 -627| 10392 O
54,102 | BTO-a | 50,000| 3,000 400| 2,850| 450% | 54 | &t | 7119 -880| 8,000 O
54,103 | BTO-a | 50,000| 3,000 400/ 2,850| 450% | 104 | &td | 1,810 -1,381| 3,191 O
54,104 | BTO-a | 50,000| 3,000 400| 2,850| 450% | 204 | St | -4854| -2,017| -2,837
54,105 | BTO-a | 50,000| 3,000 400| 2,850| 450% | 30 | &t | -8374| -2,355| -6,019
54,106 | BTO-a | 50,000| 3,000  400| 2,850 400% | 34 | EH¥ | 9098 -969| 10,067 O
54,107 | BTO-a | 50,000| 3,000 400/ 2,850 400% | 54 | &t | 6551 -1212| 7,763 O
54,108 | BTO-a | 50,000| 3,000  400| 2,850| 400% | 10 | EH¥ | 1356| -1,699| 3,055 O
54,109 | BTO-a | 50,000| 3,000/ 400/ 2,850| 400% | 20 | €t | -5391| -2,340| -3,050
54,110 | BTO-a | 50,000| 3,000 400| 2,850| 400% | 304 | Ht3 | -9129| -2,698| -6432
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(E 7%)

crof | Bcroy | VFM

cHet | A 28 | s1012 | TLH
?_15 tc',l'él 'g'AI'HI %XlHl %%HI _Jlk_%l "a"?_I'E é-,"%l‘ 'hl"7|'k“ 'hll'n—| To-n a_o_|l|

T

54,111 | BTO-a | 50,000 3,000 400 2,850| 3.50% | 39 8159| -1,388| 9,546

T

54,112 | BTO-a | 50,000 3,000 400 2,850( 3.50% | 59 5741 -1617| 7,358

rx

54,113 | BTO-a | 50,000| 3,000 400/ 2850| 3.50% | 104 728| -2,084| 2812

rx

54,114 | BTO-a | 50,000| 3,000 400/ 2,850| 3.50% | 204 -6,009| -2,722| -3,288

T

54,115 | BTO-a | 50,000 3,000 400 2,850| 3.50% | 30 -9,928| -3,095| -6,833

T

54,116 | BTO-a | 50,000 3,000 400 2,850| 3.00% | 39 6,886 -1,899| 8,785

rx

54,117 | BTO-a | 50,000| 3,000]  400| 2,850| 3.00% | 54 4,632| -2,112| 6,745

54,118 | BTO-a | 50,000f 3,000 400/ 2850| 3.00% | 104 2432

O |00

T

54,119 | BTO-a | 50,000 3,000 400 2,850| 3.00% | 20 -6,728| -3,173| -3,555

T

54,120 | BTO-a | 50,000 3,000 400 2,850| 3.00% | 30 -10,763| -3,557| -7,206

T

54,121 | BTO-a | 50,000 3,000 400 2,850| 2.50% | 39 5203| -2,522| 7,725

rx

54,122 | BTO-a | 50,000| 3,000]  400| 2,850| 2.50% | 54 3,154| -2,715| 5,869

rx

54,123 | BTO-a | 50,000f 3,000] 400/ 2850| 2.50% | 104 -1,238| -3,114| 1,877

O |00

T

54,124 | BTO-a | 50,000/ 3,000 400 2,850| 2.50% | 20 -7,568| -3,709| -3,859

=
02 |02 |08 |02 |02 |0 | 08 |02 |02 | 08 |02 | 02| 0R | 08 | 0R
=
~
()]
Ul
o

T

54,125 | BTO-a | 50,000 3,000 400 2,850| 2.50% | 30 -11,625| -4,094| -7,531

w
[

]
rc

54,126 | BTO-a | 50,000 3,000]  400] 2,850| 4.50% 6986| -627| 7,613

]
rc

54,127 | BTO-a | 50,000| 3,000]  400| 2,850| 450% | 54 4568 -880| 5448

[}
rs

54,128 | BTO-a | 50,000 3,000 400 2,850| 4.50% | 10 -285| -1,381| 1,097

O |00

N
(e)
My

[}
rs

54,129 | BTO-a | 50,000 3,000 400| 2,850| 4.50% -6,375| -2,017| -4,358

]
rc

54,130 | BTO-a | 50,000f 3,000] 400/ 2,850| 450% | 304 -9,592| -2,355| -7,237

]
rc

54,131 | BTO-a | 50,000| 3,000]  400| 2,850| 400% | 34 6,123 -969| 7,092

(93]
[

]
rc

54,132 | BTO-a | 50,000 3,000] 400] 2,850| 4.00% 3,795 -1,212| 5,007

[}
rs

54,133 | BTO-a | 50,000/ 3,000 400 2,850| 4.00% | 10 -952| -1,699 747

O |00

[}
rs

54,134 | BTO-a | 50,000/ 3,000 400 2,850| 4.00% | 20 -7118| -2,340| -4777

]
rc

54,135 | BTO-a | 50,000f 3,000 400/ 2,850| 400% | 304 -10,534| -2,698| -7,837

]
rc

54,136 | BTO-a | 50,000| 3,000]  400| 2,850| 3.50% | 34 4973 -1,388| 6,361

[}
rs

54,137 | BTO-a | 50,000/ 3,000 400/ 2,850| 3.50% | 59 2,764 -1,617| 4,381

54,138 | BTO-a | 50,000 3,000 400 2,850| 3.50% | 10 267

OO0 |0

]
rc

54,139 | BTO-a | 50,000f 3,000] 400/ 2,850| 3.50% | 204 -7974| -2,722| -5252

]
rc

54,140 | BTO-a | 50,000f 3,000] 400/ 2,850| 3.50% | 304 -11,555| -3,095| -8460

[}
rs

54,141 | BTO-a | 50,000/ 3,000 400/ 2,850| 3.00% | 39 3474 -1,899| 5373

Ul
My

[}
rs

54,142 | BTO-a | 50,000 3,000 400| 2,850| 3.00% 1415 -2112| 3,527

]
rc

54,143 | BTO-a | 50,000/ 3,000 400/ 2,850| 3.00% | 104 -2,926| -2,550| -376

]
rc

54,144 | BTO-a | 50,000f 3,000 400/ 2,850| 3.00% | 204 -8967| -3,173| -5793

w
(e}
[

]
rc

54,145 | BTO-a | 50,000 3,000] 400] 2,850| 3.00% -12,654| -3,557| -9,097

[}
rs

54,146 | BTO-a | 50,000/ 3,000 400/ 2,850| 2.50% | 39 1,547| -2,522| 4,069

[}
rs

54,147 | BTO-a | 50,000/ 3,000 400/ 2,850| 2.50% | 59 -326| -2,715] 2,390

—_
(e}
[

]
rc

54,148 | BTO-a | 50,000 3,000] 400] 2,850| 2.50% -4,339| -3,114| -1,224

]
-

54,149 | BTO-a | 50,000f 3,000 400/ 2,850| 2.50% | 204 -10,123| -3,709| -6414

ogggogojg g g/ oig g goggoo oo oo g g

3
02 |08 |02 |02 |0 (02 |08 |02 |02 (02 |08 |08 |02 |02 (08 |02 |02 |02 [0R |02 |02 | 02 |08 | 02 | 02
e
3
o
o
(oe)
N

[
M| re

54,150 | BTO-a | 50,000 3,000 400 2,850| 2.50% | 30 -13,830] -4,094| -9,736
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< 3 44 > AFZF Ad g 7o wE VEM FH9] VEEA Y W
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& X% 574 473 -355 1,833
4.0% -210 598 -1,779 991
BTO
(=9E 3.5% -1,202 883 -3,570 326
5.0%)
3.0% -2,447 1,306 -5,799 207
2.5% -4,001 1,864 -8,561 52
4.5%
& XA 5,361 1,803 932 8,000
4.0% 5,245 1,753 907 7,763
BTO-a
(FAE 3.5% 5,028 1,668 863 7,533
2.5%)
3.0% 4,683 1,543 796 7177
2.5% 4179 1,371 699 6,624
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st

A AFAA gk 59 AR T GAGE 260 A
= 2} 39, 54, 10, 204, 30 AX
7] A o R wWASY AHEHS W vl Frhel we

B =

VEM FHe =374 7HAasgch =3k BTO *%M w717} 10902 =7}
Ho we}, BTO-a A& 20802 =7 wat 99% o] Ao t¢to]
HANE dReA] Xole Ao= UrE}”TJr(VFM<0)

< % 4-6 > A A8 STt WE VEM =99 VsSAFE Wt

_|x I T 1E AN
sy | S ma | mzmn | omzz | awa
34 2,102 735 341 3,802
5\ 574 473 355 1,833
sro | (& XY i '
(F=dE 104 -2,501 1,155 -5,314 21
5.0%)
20d -6,351 2,456 -11,573 -534
304 -8,382 3,162 -14,900 -856
34 6,879 2,340 1,197 10,403
51
CRIE) 5,361 1,803 932 8,000
BTO-a
(F=dE 104 2,306 757 384 3,716
2.5%)
20d -1,518 772 -3,365 121
304 -3,536 1,458 -6,676 -198
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54 61 525
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<
=0

)e] =02, BTO-a ¥

3

of (v

Beta S.E

ZFA) A ¥ oJFB7 VEM Ao v X =
Coef.

Z VEM a9 mx&=

o

2=
o

330 1,357.520 169.62

231,952.300***

R

of ol
——

-375.83
-88.52
36.88
58.74

-.104.81
-37.48

958
19.340
.003
100
.050
61.836

0.889
0.889
39,018.910***
29,300

-.732
-172
242
128
-.694
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5.882***
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*0<.05 **p<.01, **p<.007



< 3 4-11 > BTO-a WA AFZ AA 1L, a1 4377, F7}
ZFA| M HE AXTF VEM g0l v X]= FEF
T = Coef. Beta S.E t
X OX{ AlXI
"';;‘, o = 62,690.560*** 109 1389.283 45.12
==
%lxlll *k*%
ArE7| 71 -357.767 -.889 973 -367.52
BI7HX M|
HIH O & -1,699.548%*** -.209 19.647 -86.50
(ref=HY)
SAHH] 103%x+ 305 .003 36.37
2| 3.047%%* 081 106 28.68
2+ -2.055%x* -.289 060 -33.98
A 3,577.506*** 62.571 57.18
R 0.855
Adj R 0.855
F(sig.) 24,348.630%**
N 24,850
0<.05 *p<.01, *p<.001
oo ZAIE HlgoZT VFM FASE FAHs = 21s =34
U= 2ok
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< 3 4-12 > BTO ®2lolA] VEM w9 0] 00] == AFH A4 dd&7
T3 A FBV e A3 (AW ZAE 2E)

o —10H = —10H =
(&12F)

218 | 32,500 50 1,600 3.83% 9.30
219 | 32,500 50 1,850 4.39% 5.69
220 | 32,500 75 1,600 3.77% 9.71
221 32,500 75 1,850 4.33% 6.09
222 32,500 75 2,100 4.89% 248
223 | 32,500 100 1,600 3.71% 10.12
224 | 32,500 100 1,850 4.27% 6.50
225 | 32,500 100 2,100 4.83% 2.89
226 | 32,500 125 1,600 3.64% 10.52
227 32,500 125 1,850 4.20% 6.91
228 32,500 125 2,100 4.76% 3.30
229 | 32,500 150 1,600 3.58% 10.93
230 | 32,500 150 1,850 4.14% 7.32
231 32,500 150 2,100 4.70% 3.71
232 | 32,500 175 1,600 3.52% 11.34
233 | 32,500 175 1,850 4.08% 773
234 | 32,500 175 2,100 4.64% 411
235 | 32,500 200 1,850 4.01% 8.14
236 | 32,500 200 2,100 457% 452
237 | 32,500 225 1,850 3.95% 8.54
238 | 32,500 225 2,100 451% 493
239 | 32,500 250 1,850 3.89% 8.95
240 | 32,500 250 2,100 4.45% 5.34
241 32,500 275 1,850 3.82% 9.36
242 | 32,500 275 2,100 4.38% 5.75
243 | 32,500 300 1,850 3.76% 9.77
244 | 32,500 300 2,100 4.32% 6.16
245 | 32,500 325 1,850 3.70% 10.18
246 | 32,500 325 2,100 4.26% 6.56
247 | 32,500 350 1,850 3.63% 10.59
248 | 32,500 350 2,100 4.19% 6.97
249 | 32,500 350 2,350 4.75% 3.36
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o —10H = —10H =
(&12F)
777 | 32,500 50 1,350 -4.00% 19.89
778 | 32,500 50 1,600 -3.18% 18.46
779 | 32,500 75 1,350 -4.12% 20.11
780 | 32,500 75 1,600 -3.30% 18.67
781 32,500 100 1,350 -4.24% 20.32
782 | 32,500 100 1,600 -3.42% 18.88
783 | 32,500 125 1,350 -4.36% 20.53
784 | 32,500 125 1,600 -3.54% 19.10
785 | 32,500 150 1,600 -3.67% 19.31
786 | 32,500 150 1,850 -2.85% 17.87
787 | 32,500 175 1,600 -3.79% 19.52
788 | 32,500 175 1,850 -2.97% 18.09
789 | 32,500 200 1,600 -3.91% 19.73
790 | 32,500 200 1,850 -3.09% 18.30
791 32,500 225 1,600 -4.03% 19.95
792 | 32,500 225 1,850 -3.21% 18.51
793 | 32,500 250 1,600 -4.15% 20.16
794 | 32,500 250 1,850 -3.33% 18.72
795 | 32,500 275 1,600 -4.27% 20.37
796 | 32,500 275 1,850 -3.45% 18.94
797 | 32,500 300 1,600 -4.39% 20.59
798 | 32,500 300 1,850 -3.58% 19.15
799 | 32,500 325 1,600 -4.52% 20.80
800 | 32,500 325 1,850 -3.70% 19.36
801 32,500 350 1,600 -4.64% 21.01
802 | 32,500 350 1,850 -3.82% 19.58
803 | 32,500 375 1,600 -4.76% 21.22
804 | 32,500 375 1,850 -3.94% 19.79
805 | 32,500 400 1,600 -4.88% 2144
806 | 32,500 400 1,850 -4.06% 20.00
807 | 35,000 50 1,600 -3.59% 19.18
808 | 35,000 50 1,850 277% 17.74
=
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< 3% 416 > FEYEALEFEZ AFYe] PSC AHH-Ha AHg(de] - )
e | MM | 27t | 38 lAws) w3 eq |z T80
e | ARl =S e zmaa) vig | v xEa TR g (pae TR
2013 | 90 90 83 - 4 17 1 - 1 - - 1 1
2014 | 71 301 - - - 7 14 - 14 - - 14 11
2015 | 241 | 210 - - - 24 31 - 31 - - 31 24
2016 | 590 - - - - 59 47 - 47 - - 47 34
2017 | 622 - - 71 - 69 71 - 71 - - 71 49
2018 - - - - - - 84 | 232 | 316 | 42 | -154| 204 | 133
2019 - - - - - - 70 311 38 45 | -158 | 269 | 166
2020 - - - - - - 53 391 | 444 | 45 | -162 | 327 | 192
2021 - - - - - - 37 534 | 570 46 | -165 | 451 | 250
2022 - - - - - - 14 | 626 | 640 52 | -168 | 524 | 285
2023 - - - - - - - - - 46 | -170 | -125 | -62
2024 - - - - - - - - - 60 | -172 | -112 | -53
2025 - - - - - - - - - 46 | -175 | -129 | -58
2026 - - - - - - - - - 46 | -177 | -132 | -56
2027 - - - - - - - - - 143 | 179 | -36 | -15
2028 - - - - - - - - - 50 | -181 | -131| -50
2029 - - - - - - - - - 47 | -183 | -136 | -49
2030 - - - - - - - - - 48 | -185 | -137 | -47
2031 - - - - - - - - - 62 | -187 | -124 | -40
2032 - - - - - - - - - 56 | -188 | -131 | -40
2033 - - - - - - - - - 51 | -189 | -138 | -40
2034 - - - - - - - - - 48 | -190 | -142 | -39
2035 - - - - - - - - - 49 | -191 | 142 | -37
2036 - - - - - - - - - 48 | -192 | -144 | -36
2037 - - - - - - - - - 155 | -192 | -37 -9
2038 - - - - - - - - - 66 | -192 | -126 | -28
2039 - - - - - - - - - 47 | -192 | -145 | -31
2040 - - - - - - - - - 49 | -192 | -144 | -29
2041 | - - - ] ] - ] ] - |48 | 192 | c14a| 27
2042 - | - -] -] - -1 -1 -1 -156]-192]-13] -25
2043 - | - | - - - - - st 192 141 24
2044 - | - | - 1 - o ] -1 -] 48 [-192]-144] 23
2045 - | - | - - - -] - | 64 | 192128 20
2046 - | - | - | 1 - - ] -1 - | 48 [-192] -144] 21
2047 - | - | - - - - - s 92| 47| 6
A 1,614 601 84 71 4 176 | 421 | 2,095 2,516 | 1,805 |-5478|-1,157| 270

12) KDI(2012 : 292) : Ad(2014)01 A4 #1<0-&

_79_

-\..-



Sl=2 A9l PHI

B
==

Bl A AL

3

Ry

=

11

21

44
90
86

266

13
16
34
76

162
163

471

18
62
152

160

392

13
16
15
14
10

79

22
76
185
195

477

90
301

210

601

2013

2014

2015

2016

2017

2018

2019

2020
2021

2022
2023-2047

A

OH

Ko

NE
Ljo

2, e

HAMlS:

]

2GAH[H|
O, AEEXZZ EMH|(EE 100% E=xX)

PSCet Ea| 4dH|, FojH|,

=
—

1) PFI

=
T

HA

of

=]
=

L

010

AL
T

4ol OfH 2t

s

ZF2) PRI ZEO

OH Ol
= 0.

Mt o Z2Eo 249 HHM7t He 8

4

al

F713E Ak

=
=

=109 P A BEFEsF 1~3%

o
i

p—

+

o7

To-
To
)

o

= Al

}o] PFI

o
ol

1B

N30] BTO-a W

5

olet. o]
217

Jo] A QA Sl 25% $E7A oA

A
&

7HE =t

19 =3 245 At

%)
W

!
-
‘mo

)|

o

}= PFIo] v 3]

S

o2 AeFAL 94

iy

<l

Aolty, 28 o

He

oV

ol
o

ol
M

oo

—

(2014)91 A A<

N
)A,O

(V2]

\

A

13) KDI(2012 : 292) :

_80_



@ AP ATA 44 BN Y TAS g1 QE Touletgg Al

KDI, 2008)3} "A}3]5 &1&

AL A% QU 540 AT(ABB),
Aol #ek A7t (KDL 2016)0 wEw, A2 ERlee Vs HTAREHE
(WACC, Weighted Average Cost of Capital)S &gt}

< /\1 43 >
WACC = EFRQIAFRH] & x EFQIAFH] & + x}7] ] & x 2p7] AHn] &

70 == T) x 7, x L] + [y, x (1—L)]

7o+ 7HE BT ARERIE(WACC)

7y ¢ ERQIAFEHG(=7- 9] A8
7, o AZIARR G (=21 o] AEH]E)
T: HIA &

O . I
L : Bjug(= X};X}%— 515

714 ERJIARZHIE2 FAY olxbEol A FAIS) AFEolH A
ek v At F7IZE 2ol /ol flojof sk A
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Fuold 99 ZeNge AA- @ BBB-o FRZ HAA) FEel 37

7 :7’f+B]' X (Vm_yf)

v, BYW olAE
8, : FAAA] AAAH 9%
A7\ 40) &

(7, =77+ A7 AF =z

W}

A AdFATE Faste] 4%, 45%, 6% Br== A
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! R
o] MYE w23l Aoz sl gtk
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< ¥ 418 > g AL 913 F2 71 (KDL 2016 : 122)

L LIRS Mg @

=K sEH SE|
F2E0|xts A 574E(2010~20149) B 3.46%
274 1074H(2005~2014E) B 4.21%

4%, 4.5%, 6%

fsd=e|0 ot= % OFAIE "+ 051%
et 1.3605 = 14133
SPCO|| =Xtot 7|¥=2| HIEFE 715" TSI AMRSH= &4
AA- 5! BBB-°| FEZ 3J|AHX} S22|°| B
X O[Xt= 7 570E(2010~2014E) B 6.70%
274 107§H(2005~2014E) B 7.12%
7| XHEH|E QZLEXIALE S| H X7[XH2H|8 AKX 25%
HOoIN & XHME Zotot B HOME 242%

ol gk & AHeo| AFZH HAd & AW HLS vdud F2 ZAH]

1=
AT

A, VEM #2490l glo} PSCe PRl 25 FA)= Ay¥-olH,

A S
ol ERIAMECR HES 2ESIER ATAREEL AR EdE A
Aol A wdop dry. @ Aol waw AFAH EALL2 JNE AT
PAAA i FA o 22 FE, A8 = BE AF T& st A

O

3t 21| thKDI, 2008).
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< 2] 47 > WACC(5A) = EFQJIAELH] & x EFQI AL 1] &
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6'd It 1% Age] d&ol ololxoy, = Algel sHEe 2022

o]Fol= vl 3%t g Aol ofoj XA Ut

< 3 420 > IaAj(10d ")) B8 15

=7 =2[(%) =7 =2[(%) =7| =2l (%)

2023/Q1 3437 2019/Q2 1.643 2015/Q3 1.724
2022/Q4 | 3.890 2019/Q1 1.799 2015/Q2 | 1.791
2022/Q3 | 3497 2018/Q4 | 1.927 2015/Q1 1.971
2022/Q2 | 3.381 2018/Q3 | 2.029 2014/Q4 | 2173
2022/Q1 2.656 2018/Q2 | 2.206 2014/Q3 | 2.505
2021/Q4 | 2308 2018/Q1 2.243 2014/Q2 | 2.823
2021/Q3 1.978 2017/Q4 | 2.098 2014/Q1 2.873
2021/Q2 | 2.090 2017/Q3 1.768 2013/Q4 | 2.900
2021/Q1 1.039 2017/Q2 1.680 2013/Q3 | 2.920
2020/Q4 | 0.950 2017/Q1 1674 2013/Q2 | 2.670
2020/Q3 | 0.854 2016/Q4 | 1.560 2013/Q1 3.000
2020/Q2 | 0916 2016/Q3 1.254 2012/Q4 | 3.030
2020/Q1 1234 2016/Q2 1417 2012/Q3 | 3.150
2019/Q4 | 1413 2016/Q1 1.534 2012/Q2 | 3.760
2019/Q3 1.280 2015/Q4 | 1.700 2012/Q1 3.850

< 3 421 > juAja0d 7)) B2 F89 Ve A

4z EEHK 2%zt %/ gt
2.191 0.832 0.854 3.890

bAoAy WEAde] & I g A4Es FIE TP #elF

o7 wobx AFA BA ddhel Slo giaE Folal ByFQl £49]

7hestAl aF7] 1%k Wetell Wik aelrt B elth WA AgE 49




—

T A
ﬂﬂ%@@.]
+ AR -
EeTﬂoﬂﬁmoW_iﬂW%mﬂ@oT.
W ! T
= Nr o Ho Y 1l h mro = X0 %O T G- o
®o. 5%?&%34%@ —_—
Zl‘lr_._sao ‘l_woﬁ‘Ll ZO W o
A B G g M G D
71U]ﬂﬁ1.l7A040 4 Bom ‘DIA,DI
- 5 N < Hfﬂrlﬁl T
%Aﬁﬂ;igﬂﬂr%i JoiPﬂL
o:fuoyooxe,% @ﬂraﬁ = ¥
2o < _E_FO_E E;uxo%c?ﬂ% -
a K o0 — ,* 1_
m__mﬂﬂuu_/ﬂ 7mmﬂﬂuﬂ]ﬁu€dﬁ_ _ n
X fn oM MK I X 2o oo W uil
b B E_E@O_Edruﬂrqg :
=T T o 2w A o B Mo o N =
gﬁ mli(aﬁﬁimﬂ%%%mmﬂx}o ~
Qfﬂmv\;fw_%amgdoﬂ7
M LloLoc._o < = ;oaﬂﬁPL] —
‘I_|1_|O;O J-.Wu_‘_q ﬁT!JlJ..: —\»AqOT_L
o X% o X o) X° 3 om wn X E ay © -
@%ﬂﬂﬂﬂgﬂ@ﬂw}g s T NN
W M@ﬂm%%m@ﬂ%%ﬂ%%@“ ,o«
H@E}%ﬂﬁ%ﬂ%%ﬂfr&% ol = \mw\\ &
= T TR Ho ~ o ~ oF it ¢ e <+ &
_cu_lb4 = T _ J ol | e | 2 =3
= " o < 8 N [T o) %0 0| XS -
amzsaz_uag%izﬂﬂ%} of = sl 8/ E
X =<0 my me = ™ T s ~ Nlo Lo v | »
MﬂAoT Hmﬂ:u — 2] J)) o | —
ﬂﬁ&wﬁoﬂwﬂmﬁﬁdr.ﬁyﬂ%iﬂﬂ N =
mqprﬂyﬁ&ﬂ%ﬂ@&ﬂﬁg%%@4 - > 5
s Lp, 0T LT E TR F < 3
il aﬁiﬁwgﬂgg =Ty 1 _
f — — i U2
uosm_rﬁc ma1“ﬁymﬂ1%o%,g i b |
~ W o M o rJ 1\—.1_ _1_m1_ @ o MT g X my MM g \ .
Mg agoﬂ%ff;7 1% i K
KR S < w AF ) Hom | al
o o 7u:wxmﬂo T — A A
%ﬂ.}ﬂﬂ%ﬂ%xmo@# i
JUL.O — X‘ullv AT o«
H_%A;f?oia
SATEL%B e
RN R M
@V



EAZE 7]F0] H
"ok AL ofF E 1l
AA T7E #weY HES uiR e g M ste o] @4l FE A
Aot 20121 ~2021d AFo]9] 10d3F =aixje] AA] w7 o
Hlgo g PHiHd s k&S 4

& 2. AR FRTIZAA AASS ol mEr 74 Jhrke wHIQL

10d %7 3 e] 598 VIee g2 EleS Agstaa ok

2012 1&71%5 2023d 1&7|17kA19] HT 10993 3+ BV

>
e
rok
)
-

2
of,

e
i
r o
o
rlo
W
o
N
Q8!
R
-
2

A 2 & 71342012'd ~2022'd) &<tk
AHAEZIA G WSS B AHES Ha 7S ES 1.609%¢| tHe).
< 2 46 >o wel A FE&T WHISH 1.391%°|th. Thyl,

TS fal 05% HHE S8t & A= VEM 45
% =

16) A&RIAFE7FAIS « 20121 91.82, 2022 107.71(AE : 717 https:/ /kosis.kr/)

_88_



2. T3 BT

A AL BAEIL Lgste e AEUIzks 59 wE Askar Stk
Taae]l EFee ol9dx 24, 349, 104, 209, 304, 503 E0] ¢ Ao,
g Zo] 5dEIA el oAug ZAY delF olFE AAsHA &L

Uk 2HE A4F A" R A3 A Ao Bxo] Iax] 4
717k B 04—?011*1 23T SHHEST T VEM g9 plXe FaFo] A
o= 7Pt & WEEA I 7P wet AAAY FE(VEM=0) o771 §43]
H 3151 %u}. wela o] SFof| XXX e —HJ&EIOJ w4 Ans
TZ35t7] fiMe A SA wEk AErigte] ZHA EojoF & A
ojt}.

A A Fo] VEM #4109 AFFHR Ao glojA PSC PFI 2 9
TZ2 9A3] =24 831 Jde AL T 433 A e
PSCe} PRI tigt d3ke] Z7|ol= & ztolE fEsth PSCe= Ed oA
H g0l BF =EHI BE H§LS FuAZNE ZYEy] Wil |
2871z 78 s AR vtet a8y, PRFIe Z1AME A5E
zgatA 7] wEel Jax Arizie] WA ETEEE PFIY FolEo|y
AR ZF FRAE owdt Hile f2%% ged. oy, PFIY AR
Ha AE Aldle ARV AdEEES FAAE Z2E3e HozZ 7MY
stEz Bz A GVt e gdFe A #u a8y EE
HE&S HuAE 2EtE PSC Rl HlsiAE JFo] Aot

A, s AE7Ire e w7AAE olARkS A sttt
Tl daS A Agsle P8O EA olF ALY A5 PSCe AH|
AES W] o]F 2 fFolE £ Jorm=z TV 77iNtE = 9
S do dAHI7L HrEstEA "ok AW A E 5EERE 7HS
st 5 Fo AAuZE AEFHWA &9 a3yt 550 XY, 109
B2 714gsa 10d o] Adn7E AEHEA &9 st 1050 ok
olo wha] PFI9] 7ZA$ AR Ao QojMes FaA| A7t /18-S

_89_



3

= PSCo| H]

37bast &

Ry

of H-&¢]

7]

=1y
717kl o

=]

&

T

&
i

b 7bgol

ks
pul

g Hukz
?l.

AL old olf WRolth. wepq Balel A

.

AN

gl

20122 2021 71A] ZFaz)e] gy

| T

e 212552 =588 8lelele

m (V] (V] (V] — — A m — (2} o ™ o < ~

N N

m m

|_._u NI o _ %_ g | Q|| Y|

-— ! O @) N~ — (qV] (o] ! LN ™M <t (e8) Al 4

(=) eV V] oV — — o o < — <

N N

m m

Mﬁ M|~ m %_ Ll N9~ Q| «

= ! <t | wn|wn | ol o _ - _ O | O | ¥ | | v|w

(=] [qV] [qV] [qV] — — o [qV] — [qV] AN

N N

m m

| o

55N gislg 2 8gglel el

o N | N || RO b=y 2121 Q9| ]|

N N

m m

| o

o~ _ X | N9~ R o ~ S| 0 V| O | N

- (o)} o™ o ™ o — -— ! o o™ < o o o

o - | N | N — o N | N | |~ | N

N N

| | o | o O | o | o | o W | Ov | o | o O | ofu | oOfu | O
m | oMy | omy | T T T T | Ty | omyg | W T Tl | T

oL H| oo o| o o ] H ] H| o | oo o
N ||| 2] SR N 2K sm | D

+

https:/ /ktb.moef.go.kr/) “= 33 F

17) =20 A1 7

_90_



F & | 2498 | 3dE | 5d= | 1048 2088 | 30dE | 504= A

Lol | 125 248.6 | 2540 | 276.1 946 | 215.0 169 | 1,117.7

H & | 112% | 2224% | 2273% | 2470% | 846% | 1924% | 151% | 100%

ole] we} waxje] wHr|E =
AA e Zazje] HE A v 125299S & 5 Ak w2
43
Qr

=
Zaa)e wr)el 1088 Faafe 4377t

AN ol g 27
o FgsE A ALBTh

g} olsh e shgol B @4, § 87k PSCst PEIS] PRy
4% mdY 2o Aoz st VAN B AHE 4L
mjEo] wolEd 4 ¢ithw, PSCS} PFIS) HHEY 4F mule] 1xE
teA AR $EE FRSE o] &k PSCS PRI md 7o) T2
49l Aol7h Folg Hoo gloiMe) 2R BFIY AYS %71Ev)
Qx5 Y= ol WAL fF ol BAH:, @ A
59 sel A g A, FeAHE R dAAE WAL B
F Zolge olfz WA 1% WA AAYRAE AP ol
td MANAAA AR BEHe 2% 9T AP AT 2499
BE MBoERE AFEA 2T Aot

_9‘]_



3. F7L7HA A Wb SR

WSS

T—
T

R A

A.

A

t}. ol we} PSC=

A

L

file)

# o]},

M

10% Z=7A7]1=

o PFIY] E35E PSC

S

ady @ oA

-
do] T3

ZX PSCe PFIY &<

}o

o
AL

g

)
S|

oz 53

i, SOC Md=s2 7124

d|

HAcE

Fa AE 17

)
—

BAE =2

| Ad-eduE 10% MR,

H] 3]

PFI<

T
T

ot stoetx PSC

Els

23

A SHEH vEAqNA 10%7) =

Kol
.

oF AR A

oy

e DA}

T

& 2774

o] 2]

Ho
Ho

RFe
o}

2 Holtg. a8y, PSCY

17}

[e)
3
1t

ol
5

W, (FEILER, 2018)

_92_

——



HAEo] 100%° 24 Zu|x< A-57F toproly, 15529 A%
AZMRAGES 80% e 7ol EFstth. =, PSCO A5 widel 334
&R ItE oloby|th wald B 7N AHE ukgdst A9 PSCE W=
FI7PMAAE HARE AR 0 Y 7}7};<W1E SR Eole Aol
o & &3y "o A A- S

Tl el S AdstEte
3]

L___‘
BFAAE ko Z Qlaly 711-1 102 PSCe &3 AYUS tst7]
&

$747kA A PSCS) PFIS) £82 2457] 98l wasde 24
Mlm GEoleby] Hrke AFAES] o@ PrhH vgo|nE olo] et
o ol AFNE MEFS

el g HANA WekA VEM £H0) gl $rpHAE st gt
Aol Ergsic

4. g HoE 2HY A7 VFM £4 239 W3}



AriurAl EX LY g 2 EZHX
3 XA 574 473
@ WEH MY HOIE 1.5% (%;1‘1"1":‘2"1”7) 4,533
@ DN A7|Z 104 (7;.12;8;5) 1,155
_ S77EXI M O]k 2t 1906, 658
@D+@+0G (%.;1%;4714216) 4,919
D+@) (%‘;1?5220) 4,102
@+® (%}3;3‘51?7) 1,580
S X|A 5,361 1,803
@ WEH MF HOIF 15% (,;;,? 2 1,843
@ =F3H M#7|ZH 104 2t 30us) 757
o ® SIH7HKIM O]ty 2t Ta 1,196
@+@+® (7:.-*1'797256) 1,107
@+@ (,ij%g) 707
S (7.:.*-25!,;6314) 628
@+@ (,ﬂlj%) 304

_94_




A4 H(VEM=>0) & W3}

MzA o

MM St
ApQHHEA XL =3 515 =
Elh CRlE (VEM < 0) (VEM = 0)
= (10.41%) (89.59%)
N 586 0
2 ARl SHOIL 1.59
@ MEH MAE AL 15% (100%) 0%)
N 585 1
A AFSE7|ZF 10M
@ =M ST 10 (99.83%) (0.17%)
579 7
B 7}7bK| M| 0|8
BTO ® F7P7HAAl oS (98.81%) (1.19%)
(58671) 586 0
D+0+0 (100%) (0%)
586 0
©+@ (100%) (0%)
586 0
©+O (100%) (0%)
586 0
@+O (100%) (0%)
o 0 497
(0%) (100%)
N 0 497
IWEX AlXl 30| )
@ MEH HEH A2 15% (0%) (100%)
N 0 497
X AFSH7|ZF 10k
@ =X &2t7|7t 10 0%) (100%)
0 497
B 7}7bK| M| O]EH
BTO-a ® FIHRM 0Es (0%) (100%)
(49771) 489 8
D+0+® (98.39%) (1.61%)
107 390
©+@ (21.53%) (78.47%)
298 199
©+O (59.96%) (40.04%)
0 497
@+® (0%) (100%)

_95_




< 19 4-8 > BTO W2]o|A]

1 1) 1)
o BO o il
=0 e 0 0
fr i i T
= (=] el &l
[ ] m [ ] @ [ ]
1 il s il
i y Ll © il
w_u ™ w_u w_u
o H_l il ol
18 e el
| | @ | | | ]
| by ; 1
il =] i i
0 — 0 0
| = T e mﬁ
] ™ " + m
1 @h i Q) Dy
foir B ol + ol
=3 = =] =]
0 ~ 0 @ %0
& LB ar ar
i T e
] ] ™ ™

_96_

LT
NIVERSTY

YElE |
L=



)

==
=

(=28 A

(VEM=>0) H]

@ F7H7HA M O] EEE

LB L]

@ =X &)t 109

_97_



(28 A=)

=HAL0BE wEFyR=

ZAE 2312 A8T 499 2= O AF4H 42 s 15% @
233 A3717 109, @ F77FA uked R e £o2 VFM FHS
Sre a3 3o

WA BTO 2] 58670 thtel]l gt 275 AuRd, & AHHZ 4 A
HAS FHsh= tigto] 52570(89.59%)0l 23 oy, A dd les
15%% $& A9, 1A Z3730E 10d02 58 A5, F7/PHERAE
kgehs Ae2 WMAT Ae EF A EE tieH(98~100%)= 0l
HARE FrA Fete e UeEth B3 ol 1S FHAHCE
2g&8 Aeoe & g Y dgdE HALS FHI}A XIe o=



o] jq_q_

.......

of W o T
o N .
X o - 0 —
ol BN m ol == 1_._.1__ X o F T ‘DM Lﬁ M X o T
ob oo B X2 o 2 T % N o ® % o ou of "
ﬂw%uv._u& zﬁchWm%ﬂﬂOWwo IpTEER T 1
N0 f o) ] . wo 3% | ™1
m_u. —_ ‘_Q; ‘Dl o_e ﬁu ‘_ﬂo% o_l or AT X M oﬂe \_t K ﬂAl oﬂe — |
N A T N R “EgpT B Koo g o B
Ro R o] A U N SR o P =R TR O ™
N o= x T N _ A ok % Yo 2
o X TR GO mﬂﬂﬂo%h%x TMgT P
iﬂ%&@@ Maﬂﬂﬂom_mumnom,z,%ﬂﬂo Mﬁo%ﬁ@dr.ﬁa
%%%%ﬂﬁ§mb@a“ﬂaﬁ5$@ PESE
of & o o S i o [ A —_— T T o C,_UUAJ.
B 5 < X o = < AR &
RS @%,@ﬂmhm%uwaﬂ O_Eamﬂm«g%
o)) ~X . o = M - OW W e M . N R/ 0% o T/ B oF R
W ol &R o o S CL! % o B = ,m_. Mooy % mg HooNr
)| W o A m@ [ w _m__,‘#_ M = w R N = = X ooy R G ol
I~ ~ o = <~
= omwgw1uftmgwoM1uM% __Laﬂurﬂwﬁo
ae%mwr7ﬂ%%i§r ﬁ&wo_eegxa ﬂi%\ﬂ)%}t |
_ R w o T o = ﬂm % go Wl B offy = M ©) =~ B ¥ o ﬂwo% o
mﬂf%w%ﬂﬂlﬁg;ﬁomﬁdmmmw LA - S
S ns N = g F T W = O do N 2 S fo wr
%@n%wﬁm%ﬂ 4%_% Wy %F gy ogmﬁau_u/TgA = %m x_.mﬂ 2 Wwﬂ %i
Ev_ﬁxﬁ@ mﬁmmﬂmmlﬁdﬂd__,ﬂzu T o= & w B0
mm#_t%g %A_WVEmeﬂQwﬁ%ﬂan%ﬂ3ﬂmﬁvmﬁeﬁm
o ﬁo.ﬂ N =~ 1_ A 2 e P =
D R W aurumﬂm;ﬂéfrwﬁ.u%}%Wﬂ%qﬁ%
R N O ) Oﬁ}uﬁ.obmﬂéﬂx@r%ﬁx F oo FE L o
w o TR oo W DTD v LU = TR 1 ® X O 3 A m_-a o o < °
M T s B oo g 2 Lo 5 W T Uk 2T R
= XY 0 — = O p- ol W _oznnﬂ7
mepuogaﬂﬂﬂ mLAxﬁoMﬂnanmbiﬁrg%ﬁ &dr%ﬂex%z
x HTELE%M%W%EE@ ﬂoﬂwmﬁ%ﬂﬂ
Jl < — T )
X R o m ﬂurw_ EA }o_i Z\* % n_i ,mlu_lﬂmmm‘“”_
= & & w4 N



3 mEE tijte] 0%l

N
X

A8

o
=

m 3R ooto] 59.96%74A FrhTh thwk, I

A8l 717 10@ 3 277 A vjerad S kAl 24 A

HalE Ao g yElgt

o
o
70
T
N

- 100 -



Al 5d AA HolHE 28 AF

1. 00-00 IL&EEE WZHAIQG FA A ZA}

< 3 4-26 > PSCO| BHFF (ke Wuke)

HAH ro sy | ME 2 |lesme
P | 28 g R g 22 G50

}.Al'ul AE.”:"HI %*Hﬂ = sia [ =hla 1I o8 5-‘}“ Io—iﬂ Tt:l '?'El“ﬂ! :7}

HE | Agtol |X[EA
2017 |11,225|78,012 13,738 6,147 | 19 10,298

2018 119,099/112,328| 4,080 49 [12,134(2,298 2,298 2,298 [ 1,712
2019 421,135/262,099| 9,802 49 142,910] 7,020 7,020 7,020 | 4,955
2020 710,802 17,094 49 |72,422(21,045 21,045 21,045(14,082
2021 429,514 9,960 49 43,764 (36,034 36,034 36,034(22,855
2022 314,405 5,955 |47,352 53 |36,771 44,628/ 108,179 [152,807| 152,807| 91,865
2023 49,456(224,341|273,797|11,725(87,133{198,389/113,050
2024 44,169|666,614(710,783|12,440(88,618|634,605342,771
2025 30,475|724,918(755,392/16,742|90,103(682,032(349,183]
2026 15,927|437,7281453,655(17,024(91,547|379,132(183,987|
2027 7,192 366,401 373,593|17,392(92,991|297,994{137,073]
2028 18,158|94,435|-76,276|-33,257|
2029 27,153]95,879|-68,726(-28,403
2030 20,011(97,323|-77,311|-30,285
2031 18,953|97,808|-78,855(-29,280)
2032 43,656(98,293|-54,637|-19,229
2033 22,354|98,778|-76,424{-25,495
2034 22,199]99,263|-77,064(-24,368
2035 22,386(99,748|-77,363|-23,188
2036 31,789(100,057|-68,268|-19,395
2037 43,150(100,366/-57,216-15,408
2038 24,717(100,675|-75,958|-19,388
2039 23,123(100,984|-77,861|-18,838
2040 23,315(101,293|-77,977|-17,883
2041 23,4271101,293|-77,866(-16,926
2042 84,908|101,293|-16,384| -3,376
2043 33,350(101,293|-67,943|-13,269
2044 23,812(101,293|-77,481|-14,343
2045 23,932|101,293|-77,360(-13,574]
2046 25,415(101,293|-75,878|-12,620
2047 46,406(101,293-54,887| -8,653
2048 24,694|101,293|-76,599(-11,446
2049 24,401(101,293|-76,891|-10,891
2050 33,665(101,293|-67,627| -9,079
2051 24,560(101,293|-76,732| -9,765
2052 116,071(101,293| 14,778 | 1,783
A [11,225[78,012[1994955|374,427| 60,629 | 47,352 | 6,147 | 270 [218,298[258,244{2,528,181]2,786424/900,930/2.950804/736,5501834,956)

- 101 -

- B kit

- -



< ¥ 427 > PFIS] AR (3 : W)

] PLLE Srpe | s |
L T WEUEE | agus | anuay EFER ) rmw | 0
2017
2018 112,328 112,328
2019 262,099 119,650 381,749 2,162 2,162 1,526
2020 306,922 306,922 9,465 9,465 6,334
2021 185,462 185,462 15,186 15,186 9,632
2022 135,759 135,759 18,457 18,457 11,096
2023 20,708 101,739 122,447 69,775
2024 18,344 345,762 11,590 375,696 202,926
2025 11,331 277,988 10,255 299,574 153,374
2026 5,759 167,979 9,807 183,544 89,071
2027 2414 122,961 8,345 133,719 61,509
2028 7,077 7,077 3,085
2029 6,005 6,005 2,482
2030 7,576 7,576 2,968
2031 3,827 3,827 1,421
2032 2,610 2,610 919
2033 8,460 8,460 2,822
2034 1,807 1,807 571
2035 875 875 262
2036 126 126 36
2037 2,490 2,490 671
2038 3,197 3,197 816
2039 -1,233 -1,233 -298
2040 -2,510 -2,510 -576
2041 -3,141 -3,141 -683
2042 -3,619 -3,619 -746
2043 10,515 10,515 2,054
2044 -1,317 -1,317 -244
2045 -4,994 -4,994 -876
2046 -5,431 -5431 -903
2047 -5412 -5412 -853
2048 -1,469 -1,469 -219
2049 -6,502 -6,502 -921
2050 -7,090 -7,090 -952
2051 -4,460 -4,460 -568
2052 5,204 5,204 628
A 374,427 747,793 1,122,220 103,824 1,016,429 52,584 1,172,837 616,137

- 102 -



o

}7] Ab5 = BTO-rs19) W2 o2 A|tE a1 KDIoA 2017d A A x2A7}
¥ AEEE RIZEEAAG)] gk A HALEA VEM B4 27

el B A7 = A uwet AR 42 e
A AEHE 10802, aga B AE vutg e
B B VEM 59 ¢ ®isE S8R ek

<+
o]
1.5% =,
74 o7

Kl

o

2o
FEJ-HE

< 3 428 > O0-00 WIZHA|ISE HAAHZAF VEM 243} XHE ]34
o7 sl Zeg A9 VEM o] W3} (T - wiukg)

PSC PFI x4 74 A
z™UYE PR | BESHA | VM SN _.r_é_'o;s.'-
SMZHX] | BEHZEK|
HAMEA AapTY 834,956 616,137 218,819
o X|HF 877,435 691,691 185,744
@ MEH HE 28 1.5% 884,592 982,258 -97,667 X
@ =AM o7z 104 596,242 578,589 17,653 O
® F7H7HXIM ojgkd 750,290 691,691 58,598 O
D+@+® 566,079 922,747 -356,669 X
@+@ 736,571 922,747 -186,176 X
@+ 702,510 982,258 -279,748 X
@+ 490,988 578,589 -87,600 X

of EXN ME HOIE0| 45%2 HY2017)%|7| HO| & HMAMLEAZA

= 45%=2 HESo HE

-
N
ret
Pal
ot
=2
a
u
=
4o
ik}
n>
uA
mot
ro
o

19) BTO-rs (Build-Transfer-Operation risk sharing, $|@&#H3 WIHFEAALS) -
Ao Rizbe]l @R EH &S TRskaL AR wet Fos Ure 7E
BRI AN Al e AdE l‘i‘%@ i”’ﬂ 17t /‘}MH@Q "Ee
W4, BTO WA HG 7|t} 0] HAas = = g3,

< ZIHFdES 7HAE 54
20) A= o7 AA HAA
AR, AFAUE 52 3T S jle

PN
>
Lo
5
<
M
1
my
A<
+
>
r d
o
_|>:1
o
p‘L
fd
-
Y
)
r o]

1= O

- 103 -



] o
=

=z
=]

A Qo] VEM

o= Yt a4, A

Al

——

mﬂmﬁﬂu%%or% i Ho o w o e
urwﬂm@ﬁoﬂ SN T g B oox T Mo R ol
ﬂ_”l U_l _] —
AN Mﬁ o o N B b mﬁ? ° o AF 575
T2 %o ~ W s oz g ) i
B oo B> B R WO B W] M
oW o g T o w0 T oW OR g
R = T X Q Cal S

DN /1_- ) — lam
MR g ook 3R RTINS L TR
oo T o._A Nlo =T N Nosm O < om X ‘._Q.HL To
ol T I mm, o ® AL K~ o) Hm W °
i oo O m L B % 7 w m B 5
ELJUO_‘%_IW_WZ\*QHM %ﬂrﬁ.ﬂrﬁm ﬂﬂEAoTﬂo

T 1 —
ﬂm&%f%ﬂ 1;uﬂﬂﬁ_B ﬂﬁoi_ﬁox
wvwmﬁ_ m e B 2w O N & F |
LI R B = R i s =
M n;l,._ U.—.A Bo o ﬂl.w Cl ‘_|+o_.=._ o M .E ~ 1v_Al ﬂA.l ﬂ_AI —
FM‘NMW_MNW‘_OE ﬂeﬁw]} E._.N.WL‘BI.W\_ :
> X g P - B T o " =

N e T VA e W ow Ol oy M oo B
bodo Mo o W e R ok op O
e A P ®or o %o o ok
TR g A N - oF < G
oy pnTE > O EESTE w5 o ow g

o= ~ _ JI_I‘LIHT

ﬁoﬁﬂoﬂyxﬁiﬂl Zdlﬁe_/ﬂl MHW o o ol
oo T =W o Ko m 9% T
o R W W = TR W 7w AT
§ FEMT S P Ea e ®T %
NP og m T oo g 7o, A G
y2EEoxPy REesy ETRIZ

0 ol
o| oV MN N “w A g M.A (NS )] w < B Mﬁ ~ o N
I SN N S S (N NP S i ol
() W o _mohc mﬂ ™ wm o SN R nTu Boxe X @ fo R
W o e N W T T ™ T 0 7 m ® o yr ® W



2. B EA L& =R HFPEAL

< ® 429 > HUEATSHER A9l9] PSC AR (] ; el
ool | A | 7} | 28 |AHIH 2 oo |E=xiH R
A gl 2y RO gy 2 na | ae | e Rea 22 Xy Qééﬁ‘ﬁ'
2013 90 90 83 - 4 17 1 - 1 - - 1 1
2014 71 301 - - - 7 14 - 14 - - 14 11
2015 | 241 210 - - - 24 31 - 31 - - 31 24
2016 | 590 - - - - 59 47 - 47 - - 47 34
2017 | 622 - - 71 - 69 71 - 71 - - 71 49
2018 - - - - - - 84 232 316 42 -154 | 204 133
2019 - - - - - - 70 311 38 45 -158 | 269 166
2020 - - - - - - 53 391 444 45 -162 | 327 192
2021 - - - - - - 37 534 570 46 -165 | 451 250
2022 - - - - - - 14 626 640 52 -168 | 524 285
2023 - - - - - - - - - 46 -170 | -125 | -62
2024 - - - - - - - - - 60 -172 | -112 | -53
2025 - - - - - - - - - 46 -175 | -129 | -58
2026 - - - - - - - - - 46 -177 | -132 | -56
2027 - - - - - - - - - 143 | -179 | -36 -15
2028 - - - - - - - - - 50 -181 | -131 -50
2029 - - - - - - - - - 47 -183 | -136 | -49
2030 - - - - - - - - - 48 -185 | -137 | -47
2031 - - - - - - - - - 62 -187 | -124 | -40
2032 - - - - - - - - - 56 -188 | -131 -40
2033 - - - - - - - - - 51 -189 | -138 | -40
2034 - - - - - - - - - 48 -190 | -142 | -39
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2040 - - - - - - - - - 49 -192 | -144 | -29
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2042 - - - - - - - - - 56 -192 | -136 | -25
2043 - - - - - - - - - 51 -192 | -141 -24
2044 - - - - - - - - - 48 -192 | -144 | -23
2045 - - - - - - - - - 64 -192 | -128 | -20
2046 - - - - - - - - - 48 -192 | -144 | -21
2047 - - - - - - - - - 145 | -192 | -47 -6
A 1,614 | 601 84 71 4 176 421 | 2,095| 2,516 | 1,805 |-5,478|-1,157| 270
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Abstract

A Study on the Determinants of
VEM(Value For Money) Assessment

in Build-Transfer-Operate projects

Cho, Hyoungjun
Department of Public Enterprise Policy
The Graduate School of Public Administration

Seoul National University

In Korea, the VFM assessment plays an important role in
determining the business method between private or government
projects at the first stage of the SOC project. However, since it is
conducted in a completely closed state externally in Korea, few
studies have been conducted on the appropriateness of the VFM
analysis methodology stipulated in the eligibility survey guidelines.
Accordingly, this study attempted to examine the impact of the
discount rate, repayment period, and value-added tax on the VFM
amount under the current eligibility survey guidelines and whether
there is a fair and reasonable comparison of the optimal business

method between private and financial projects.

To this end, first, VFM assessment was conducted according to the
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current guidelines on 1,083 alternatives (586 BTO and 497 BTO-a) that
secured financial feasibility out of 8,550 virtual business alternatives
that considered all possible cases. As a result, about 90% of the
projects in the BTO and 100% in the BTO-a were eligible, confirming
that the bias in favor of private business was very serious in the

current guidelines.

Second, sensitivity analysis was conducted by measuring changes in
the VFM amount when changing the assumptions of the current
guidelines on the discount rate (5 alternatives), the repayment period
(5 alternatives), and value-added tax (2 alternatives). As a result, as
the discount rate decreased, the repayment period increased, and
when value-added tax was not applied, the VFM amount decreased,
but in the case of the BTO-a method, 100% of the alternatives were
still eligible.

Third, based on a total of 54,150 VFM assessment data (=1,083x5x2)
conducted sensitivity analysis above, multiple regression analysis was
performed on the regression model with discount rate, repayment
period, with/without value-added tax as independent variables,
construction cost, operating profit, and PFI return as control variables,
VFM amount as dependent variable. As a result, the model is
statistically significant, and the discount rate has a negative ()
correlation, and the repayment period and without VAT have a
positive (+) correlation with the VFM amount, and the most
influential independent variable is the repayment period. In addition,
as a result of comparing between he assumption of the guideline and
the 95% confidence interval of the independent variable at the time
when the VFM amount is positive (guaranteed eligibility), the
assumption of the guideline was set as a positive value from the

beginning.
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Fourth, as a result of examining whether the assumption of
guidelines for independent variables has theoretical and realistic
grounds, only very arbitrary and poor grounds could be confirmed.
Therefore, as a reasonable adjustment plan, the discount rate 4.5% —
1.5%, the repayment period 5 years — 10 years, and with VAT —
without VAT. As a result of measuring the change in VFM amount
by applying this, the proportion of alternatives that do not secure
eligibility in the BTO increased rapidly, but in the case of the BTO-a
method, the proportion of alternatives that do not secure eligibility
increased only by adjusting two or more financial assumptions

together.

Fifth, in order to verify the analysis results of the above virtual
alternatives, simulations based on real VFM assessment data of the
eligibility survey actually conducted by KDI resulted in similar results
to the analysis results in the virtual alternative. This strongly suggests
that inefficient projects that should not be implemented as
private-sector projects have been implemented in false efficiency

clothes thanks to biased guidelines.

This study is the first to empirically confirm the bias by simulating
a virtual alternative pool that considers all possible cases for Korea’s
eligibility survey guidelines. This study is meaningful in that it urges
the government to improve the system by revealing the government’s
mistakes related to eligibility surveys to the public and policymakers
in detail, and at the same time suggests a desirable direction for the

government to improve its guidelines.
keywords : Build-Transfer-Operate(BTO, BTO-a), VEM(Value For

Money), Discount rate, Repayment period, Value-added tax(VAT)
Student Number : 2022-20702
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