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elak Sung-Hee Hong naykRbtibtþi Rkumh‘unTIpSarmUlbRtkUer: 
elak Byung Kwan Kim tMNagGgÁkar KOICA RbcaMenAkm<úCa 
elak Kimyong Nam naykRbtibtþi Rkumh‘unmUlbRttugy:ag     
Ék]tþm elakCMTav ]kj:a elak elakRsI  
 
 éf¶enH´manesckþIesamnsSrIkray nigkitiþys eday)ancUlrYmsikçasalasþIBI kare)aHpSaylk; 
mUlbRtCasaFarN³elIkdMbUg enAkm<úCa nigman»kasCYbCamYyÉk]tþm elakCMTav ]kj:a elak 
elakRsI tMNagRksYg-sßab½nrdæ nigfñak;dwknaMrbs;shRKasrdæ RBmTaMgRkumh‘unÉkCnnaMmuxeK 
mYycMnYnenAkm<úCa. eqøótkñúg»kasenH ´sUmEføgGMNrKuNy:agRCaleRCAcMeBaH rdæaPi)alsaFarN³rdæ 
kUer:tamry³TIPñak;garshRbtibtþikarGnþrCatikUer: nigRkumh‘unTIpSarmUlbRtkUer: kñúgkarshkarCamYy 
RksYgesdækic© nighirBaØvtßú erobcMsikçasalaenAéf¶enH. sikçasalaéf¶enH KWedIm,IbgðajCUnsaFarNCn 
CaBiess shRKasrdæ RBmTaMgRkumh‘unÉkCnnanaEdlmanskþanuBl GMBICeRmIsénkarekorKrmUlFn 
edaypÞal;BIGñksnMS sRmab;ykeTABRgIkkarvinieyaK b¤EdnGaCIvkmμrbs;xøÜn tamry³kare)aHpSaylk; 
mUlbRtCasaFarN³. 

eyagyuT§sa®sþctuekaNrbs;raCrdæaPi)alGaNtþiTI 3 k¾dUcCayuT§sa®sþctuekaNdMNak;kal 
TI2 rbs;semþcGKÁmhaesnabtIeteCa h‘un Esn naykrdæm®nþIénRBHraCaNacRkkm<úCa raCrdæaPi)al)an 

Rks
Yges

dækic© nig hirBaØvtßú
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cat;TukkarGPivDÆvis½yhirBaØvtßúmYyd¾rwgmaM nigmanRbsiT§iPaB faCalkçxNÐRKbdNþb;sRmab;CRmuj 
kMeNInesdækic© nigkarGPivDÆedIm,Ikat;bnßyPaBRkIRkenAkm<úCa. CamYyKñaenH eRkamvisalPaBén 
Éksar {ckçúvis½y nigEpnkarGPivDÆn_vis½yhirBaØvtßú 2001-2010} EdlRtUv)aneFVIbc©úb,nñkm μeTACa 
{EpnkaryuT§sa®sþGPivDÆn_vis½yhirBaØvtßú 2006-2015} rbs;raCrdæaPi)alkm<úCa RksYgesdækic© nig 
hirBaØvtßú)anRbwgERbgy:agskmμkñúgkarerobcMc,ab; niglixitbTdæan karbegáIt nigBRgwgsßab½n karbNþúH-
bNþalFnFanmnusS nigCaBiess kñúgkareFVI[mankarpøas;bþÚrpñt;KMnit edIm,IQaneTAbegáItTIpSar 
mUlbRtenAkm<úCa[Tan;eBlkMNt;. vDÆnPaBsMxan;²én kargarenH manCaGaTi_ ehdæarcnasm<½n§c,ab; 
niglixitbTdæansMxan;² EdlCabuBVlkçxNÐsRmab;kic©dMeNIrkarTIpSarmUlbRtenAkm<úCaRtUv)andak;[G- 
nuvtþ dUcCa c,ab;sþIBI kare)aHpSay nigkarCYjdUrmUlbRt mhaCn karGPivDÆsþg;darKNenyükm<úCa 
CaedIm karbegáItsßab½nniy½tkrmUlbRtEdlmaneQ μaHfa KN³kmμkarmUlbRtkm<úCa Casßab½nRKb;RKg 
nigRtYtBinitükare)aHpSay nigkarCYjdUrmUlbRtCasaFarN³karGPivDÆ nigbNþúHbNþalFnFanmnusS 
CaRTg;RTayFMeRkamkar]btßmÖrbs;rdæaPi)alsaFarNrdækUer: RBmTaMgdMeNIrkarénkarsagsg;GKar 
TIpSarmUlbRtkm<úCaEdl enAeBlenHkMBugsßitkñúg dMNak;kalsikSa nigerobcMKMnUrbøg; Edlkarsagsg; 
nwgRtUvcab;epþImkñúgeBlqab;²enH. 

 
Ék]tþm elakCMTav ]kj:a elak elakRsI 

´sUmTajkarcab;GarmμN_bnþicBIGgÁsikçasala GMBIeKalkarN_KnøwHénkarcUlrYmrbs;Rkumh‘un-
shRKasnanaenAkñúgTIpSarmUlbRt kñúgnamCaGñke)aHpSay. CaRbéBNI RbsinebIRkumh‘un-shRKas 
RtUvkarhirBaØb,TanBIFnaKar enaHeKRtUvmanRTBüsm,tþibBa©aM b:uEnþebIeKRtUvRbmUlhirBaØb,Tantamry³ 
TIpSarmUlbRt enaHeKRtUvmanekrþi_eQμaHl¥ eBalKWRkumh‘un-shRKasRtUvRbkan;[)anx¢ab;x¢Ün nUvvb,Fm’ 
énPaBCaRkumh‘unBlrdæl¥ (Good Corporate Citizenship) kñúgkarFanatmøaPaB nigKNenyüPaB 
énkic©Rbtibtþikarrbs;xøÜncMeBaHmuxsßab½nrdæ nigcMeBaHmuxmhaCnTUeTA ]TahrN_dUcCa karRKb;RKg 
KNenyütamsþg;darGnþrCati karecjpSayCasaFarN³nUvr)aykarN_hirBaØvtßúrbs;xøÜn kareKarB 
kartBVkic©Bn§dar CaedIm. kñúgn½yenH GPi)alkic©l¥rbs;Rkumh‘un-shRKas KWCasñÚlénkMENTRmg;rbs; 
xøÜn kñúgkareRtomerobcMxøÜneFVICaGñke)aHpSaylk;mUlbRtCasaFarN³enAelITIpSarmUlbRt. 
 eRkamkardwknaMrbs;raCrdæaPi)alEdlmansemþcGKÁmhaesnabtIeteCa h‘un Esn Canayk 
rdæm®nþId¾eqøósév esdækic©km<úCaRtUv)andak;[sßitenAelImaKa’d¾RtwmRtUv kñúgdMeNIreq<aHeTAkan;karGPivDÆ 
nigkat;bnßyPaBRkIRk. RBHraCaNacRkkm<úCa)anTTYleCaKC½ykñúgkarEfrkSaesßrPaBm:aRkUesdækic© Edl 
mankMeNInesdækic©x<s; CamFümRbmaN 11° kñúgry³eBl 5 qñaM cugeRkay. karrIkceRmInd¾KYr[kt; 
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sMKal;enH CakarqøúHbBa©aMg[eXIjy:agc,as;GMBIkarrIkceRmIn nigkarrYmcMENkrbs;vis½yÉkCn 
dUcEdl semþcGKÁmhaesnabtIeteCa h‘un Esn )anEføgenAkñúgGgÁRbCuMKN³rdæm®nþIelIkTI 1 
sRmab;nItikalTI 4 énrdæsPa kalBIéf¶TI 26 Ex kBaØa qñaM 2008 bBa¢ak;GMBIlT§plEdlraCrdæa- 
Pi)alGaNtþiTI 3 seRmc)an fa {EpñkÉkCn)ankøayy:agBitR)akd Cak,alm:asuInénkMeNInesdækic© 
énkarvinieyaK nig énkarbegáItkargar. raCrdæaPi)al)anelIkTwkcitþ shRKasrdæ nigÉkCn edIm,I 
[BYkeKGacseRmc)annUvskþanuBlrbs;xøÜny:ageBjelj nigedIm,IeKGaccUlrYmviPaKTanenAkñúgkar 
begáInsuxmalPaBsRmab;xøÜnBYkeKpÞal; k¾dUcCaenAkñúgkarCRmujkMeNInesdækic© nigvDÆnPaBsgÁm 
TaMgmUlpgEdr}. ehtudUecñHehIy eTIbraCrdæaPi)alGaNtþiTI 4 enH enAEtbnþcat;Tukvis½yÉkCnCak,al 
m:asuInénkMeNInesdækic© ehIyraCrdæaPi)alCaGñkerobcMyuT§sa®sþedIm,IbegáItbrisßanFurkic©[kan;EtRbesIr 
sRmab;vis½yÉkCn nigCaniy½tkrRKg;RKgkarGPivDÆ. bEnßmelIenaH kñúgTisedAénkardæankMENTRmg; 
rdæ)alsaFarN³ raCrdæaPi)al CRmuj nigelIkTwkcitþkareFVIÉkCnPavUbnIykm μ edIm,I[mankarrYm 
cMENkedaypÞal;kñúgkarpþl; esvasaFarN³RbkbedayRbsiT§iPaBBIEpñkÉkCn. 

kñúgbrikarN_énkarrIkceRmInEpñkesdækic© nigkarrIkFMFat;énRkumh‘un nigshRKasnana TaMgrdæ 
nigÉkCn mUldæanplitkm μ nigesvakm μenAkñúgesdækic©km<úCaRtUv)anBRgIkCabeNþIr². CamYyKñaenH 
Rkumh‘un-shRKasnana )anemIleXIjnUvkalanuvtþPaBénkarBRgIkkarvinieyaK b¤EdnGaCIvkmμrbs;xøÜn 
kan;EteRcIneLIg EdlBYkeKRtUvEtcab;ykedIm,IplRbeyaCn_énkarbegáInR)ak;cMNUlrbs;xøÜnpÞal; 
k¾dUcCa edIm,IPaBRbkYtRbECg nigGtßiPaBRbkbedaycirPaBrbs;xøÜn enAkñúgTIpSar. CakarBit 
edIm,Icab;ykkalanuvtþPaBTaMgenaH Rkumh‘un nigshRKasnanaecosminputBImantRmUvkarhirBaØb,Tan 
ry³eBlEvgBIxageRkAeLIy. enHCabBaðaRbQmEpñkhirBaØvtßúrbs;Rkumh‘un nigshRKasCaeRcIn 
edaysarEtBYkeKminGacTTYl)anhirBaØb,Tanry³eBlEvgBIFnaKar b¤kareRbIR)as;mUlFnpÞal;rbs; 
m©as;Rkumh‘un nigshRKasTaMgenaHmankRmitkMNt;. dUc)anelIkeLIgxagelI edayemIleXIjBI 
bBaðacMbgenH raCrdæaPi)al)an nigkMBugGnuvtþEpnkarbegáItTIpSarmUlbRt[)aneCaKC½ytamkarkMNt; 
ehIyEdlvtþmanénTIpSarmUlbRtenH nwgpþl;CeRmIsfμ ImYyeTot [Rkumh‘un nigshRKasnana 
eFVIkarekorKrmUlFnBIsaFarN³CnTUeTA kñúgcMNaymYyEdlTabCagkarcMNayx©ITunBITIpSarFnaKar 
edIm,IykeTAeFVIhirBaØb,TanKeRmagvinieyaK b¤karBRgIkEdnGaCIvkmμrbs;xøÜn EdlCaTUeTAmancritCa 
KeRmagEdlRtUvkarhirBaØb,Tanry³eBlEvg. CaTUeTAeKehA karekNÐRbmUlmUlFnCasaFarN³ 
tamry³TIpSarmUlbRtedayRkumh‘un-shRKasEbbenH faCa kare)aHpSaylk;mUlbRtCasaFarN³ 
elIkdMbUg. 
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eqøótkñúg»kasenH ´sUmKUsbBa¢ak;CUn Ék]tþm elakCMTav elak]kj:a elak elakRsI fa 
minEmnmanEtRkumh‘un nigshRKasÉkCneT EdlGaceFVIkarekorKrmUlFntamry³kare)aHpSaylk; 
mUlbRtCasaFarN³enAelITIpSarmUlbRtenaH b:uEnþshRKas b¤Rkumh‘unrdæ b¤cRmuHrdæ k¾GaceFVIdUecñH)an 
Edr EdlkñúgkrNIenH eKehARbtibtþikarenHfaCakareFVIÉkCnPavUbnIykmμ tamry³kare)aHpSaylk; 
b½NÑPaKh‘undl;saFarN³Cn (Equitization). GgÁsikçasala nwg)ansþab;nUvkareFVIbTbgðajGMBI bT-
BiesaFn_ nigeCaKC½yénkareFVIÉkCnPavUbnIykmμshRKasrdæ tamry³kare)aHpSaylk;b½NÑPaKh‘un 
dl;saFarN³Cn enAtamRbeTsmYycMnYn naresoléf¶enH.      

 
Ék]tþm elakCMTav ]kj:a elak elakRsI  

fVIebIraCrdæaPi)al)anxitxMRbwgERbgedIm,IseRmctameKaledAdUc)anelIkeLIgxagelIenHk¾eday 
Ék]tþm elakCMTav ]kj:a elak elakRsI RbEhl b¤R)akdCadwgehIyfa dMeNIrkarénkarbegáIt 
TIpSarmUlbRtenAkm<úCa KWkMBugsßitenAkñúgdMNak;kalénvibtþihirBaØvtßúelIBiPBelak CaBiessenAkñúg 
bNþaRbeTsGñkman EdlbBaðaenHnwgnaMeTAdl;dMeNIrFøak;cuHénesdækic©CaTUeTAenAelIsaklelak. 
dUecñH Ék]tþm elakCMTav ]kj:a elak elakRsI Gacmankarcab;GarmμN_GMBIbc©½yénvibtþihirBaØvtßúenH 
cMeBaHlT§plénkic©xitxMRbwgERbgbegáItTIpSarmUlbRtenAkm<úCa. BitR)akdNas; KWeyIgmin)anRBegIy 
kenþIy cMeBaHbBaðaEdlkMBugekItmanenAelIsaklelaknaeBlbc©úb,nñenHeT. 

b¤sKl;énvibtþihirBaØvtßúd¾GaRkk;EdlkMBugekIteLIgnaeBlbc©úb,nñenH KWbNþalmkBIkarpÞúHeLIg 
énvibtþi Sub-prime Mortgage nigPaBraMgs¶Üt\NTan Bak;B½n§nwgTIpSarpÞHsEm,g enAshrdæGaemrik 
ehIy\T§iBlraldal ecHEtbnþdl;RbeTsdéT. mkdl;eBlenH tamkarKNnarbs;GgÁkarmUlniFi 
rUbiyvtßúGnþrCati (IMF) bgðaj[eXIjfa karxatbg;srubenAelIsaklelakTaMgmUl cMeBaHbMNul 
EdlmanRbPBenAGaemrik EdlPaKeRcInsRmab;karTijpÞHsEm,g ekIndl; 1>400 Ban;landuløar      
($ 1.4 trillion). kñúgcMnYnTwkR)ak;d¾eRcInsn§wksn§ab;enH KWK μannrNadwgfaetI nrNaCMBak; nrNa b:unμan 
enaHeT. enHedaysarEt ]bkrN_bMNulEdlmanlkçxN³saMjúaM  RtUv)anFanaKñarvagGñkvinieyaK 
edayK μankarRKb;RKg nigKμantmøaPaBTal;EtesaH. ]bkrN_enH CaTUeTARtUv)anlk;BIGñkvinieyaKmñak; 
eTAmñak;eTotCabnþbnÞab; CarebobsMNaj;BIgBagRbTak;RkLaKña rhUtdl;eBlxøH]bkrN_enaHRtUv)an 
lk;eTA[m©as;edImvij. tamkarelIkeLIgrbs;elak Christopher Cox RbFanKN³kmμkarmUlbRt 
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Gaemrik )anbgðajfa KitRtwmExkBaØa qñaM 2008 enH TIpSar Credit Default Swap (CDS) 1 
enAsaklelakTaMgmUl RtUv)aneK)a:n;s μanfa manTMhMRbEhl 58>000 Ban;landuløar ($ 58 trillion). 

epþImecjBIemerond¾GaRkk;EdlBiPBelakkMBugCYbRbTHenH km<úCaRtUvEtmankarRby½tñRbEyg 
x<s;bMput kñúgdMeNIrénkarsßabnaTIpSarmUlbRtrbs;xøÜn edIm,IecosvagkuM[ekItvibtþiEbbenH EdlnwgGac 
naM[manvibtþiesdækic© ehIyminRtwmEtb:ueNÑaHk¾naM[manvibtþiTsSnviC¢aEdldk;Cab;kñúgcitþrbs;mnusS 
mñak;². ´EtgEtniyayR)ab; nigdas;etOnm®nþICMnajrbs;́ EdlTTYlbnÞúkpÞal;kñúgkarGnuvtþkargar 
begáItTIpSarmUlbRtenAkm<úCa fa eyIgRtUve)aHCMhanedayRbugRby½tñRbkbedayPaBrwgmaMenAkñúgkic©kar 
enH dUceKniyayfa eyIgRtUvRbBa:ab; EtyWt².     

  
Ék]tþm elakCMTav ]kj:a elak elakRsI 
 

enAkñúgsikçasalaéf¶enH Ék]tþm elakCMTav ]kj:a elak elakRsI nwg)ansþab; nigBiPakSa 
CamYy vaK μ inEdlCam®nþICMnajCan;x<s;RksYgesdækic© nighirBaØvtßú nigKN³kmμkarmUlbRtkm<úCa 
RBmTaMgGñkCMnajviC¢aCIv³mkBIkUer: GMBIplRbeyaCn_énkare)aHpSaylk;mUlbRtCasaFarN³ nig 
karcuHbBa¢Ilk;mUlbRtenAelITIpSarmUlbRt RBmTaMgnItiviFIénkare)aHpSaylk;mUlbRtCasaFarN³enA 
km<úCa. bEnßmelIenaH GgÁsikçasalanwgyl;dwgGMBIbTBiesaFn_ nigkarGnuvtþénkare)aHpSaylk; 
mUlbRtCasaFarN³enAkUer: krNIsikSaGMBIkare)aHpSaylk;mUlbRtCasaFarN³edayshRKas 
rdæenAtambNþaRbeTsmYycMnYn CaBiesskñúgvis½yTUrKmnaKmn_ kMBg;Ep nigrdæakrTwk nigGMBIPaBeCaKC½y 
rbs;shRKasrdæEdl)ancuHbBa¢Ilk;mUlbRtCasaFarN³enAelITIpSarmUlbRt.  

dUecñHtamry³evTikasikçasalaéf¶enH ´sgÄwmfa Ék]tþm elakCMTav elak]kj:a elak 
elakRsI nwgyl;RCYtRCaby:agc,as;GMBIdMeNIrkar nigGtßRbeyaCn_énkare)aHpSaylk;mUlbRtCa 
saFarN³ RBmTaMgPaBeCaKC½yrbs;Rkumh‘un-shRKasnanaeRkayBIkøayxøÜnCaRkumh‘unmhaCnEdl 
manPaKh‘unlk;enAelITIpSarPaKh‘un b¤TIpSarmUlbRt (Joint Stock Company). ´sUmelIkTwkcitþ 
[GgÁsikçasalaTaMgmUl BiPakSa[)anpuspul. 

Cafμ ImþgeTot sUmEføgGMNrKuNy:agRCaleRCAcMeBaHrdæaPi)alsaFarN³rdækUer: nigRkumh‘un 
TIpSarmUlbRtkUer: Edlpþl;kar]btßm nigshkarTaMgfvika TaMgbec©keTs kñúgkarerobcMsikçasalaenH. 
CaTIbBa©b; ´sUmCUnBrsikçasalaenHRbRBwtþeTA)anseRmcedayeCaKC½y nigEpøpáa. 
                                                            
1 Credit Default Swap KWCa]bkrN_eder:evTIvén\NTan EdlCakic©snüarvagPaKI 2 KWPaKIGñkTij nigGñklk; ehIyEdlGñkTijeFVIkarTUTat; 
CadMNak;²eTA[PaKIGñklk; ehIyCafñÚrmkvij GñkTijTTYl)annUvsiT§ TTYlkarTUTat;sgRtLb;mkvij enAeBlmankrNIminGacsgbMNulekIteLIg. 
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´sUmRbkasebIksikçasala cab;BIeBlenHteTA. 
sUmGrKuN¡  
     


