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책을 내면서 

1997싊 �쬲숞줂흖 찶훊쑫� �뾶쐚 빃� 켊휂흖 텖쭒 훊쑎줂 툲 붇 켆첾흖  �븯� 

�흎쑪. 앟푢흖 뽾븉� �쬲 툲 뻲튣뻲튣흖 ��붢튦� � 뻲���� 쬲 춚줒� ��

 �붇칆앟� 붆�않짣 쑪. �붟� 뻲���뺂 칆� 쳂븶� 빦쿊� �� 빃�뻲�흖 

쒆 쌂줆� 줆 춢퉣 ��켆 쇐�흌� �뾶얂 흲튢 켎붆 퉇�뾶않 쑪. �쬲 퐪

퐪짢 킎쬂 뿔쐚 뻲���뺂 붢� 쑮휺휂 쐚 켊�뾶힆쑪. 뽾쥲숞 켎븒않 뽾즍븒 

�쬂 챁쑪쐚 �흖튢 줆� �쬲 찮엖흖븒  켎��, 쿊뽿�흎쑪.  빦붎흖 욶쫾 뻳붆

켆않줂쐚 켆짢켆� �뾶퉇흖 찶즪 쑪쫾 툲줒� 팖흖 � 쭎�챁 붢� 쐚 삺�흎

�쑎 �븉� ��짢 흳튪��뾶않 쑪. 뻲���� �춢��짢 ��얖쓚줂쯺 줆않 �휺숞

� 훐훞� 븉�줆 �흖튢 쓚� 뽾즍쑪. 

휺�뷶숞 �뾶붆 �휺숢 � 4싊 붆뿒� �숢 � 푵�흖튢 �� �쬲 빃�쐚 뺂흶 뻲��

�� 튷빻��짢 ����붆, 춞첾� 훐� 펞 흌쑪. 뽾쥲숞 �흖 쒆 쑻칆� �붖퐪즃븒않 

뽾즍쑪빦 쑮�튢 쭖뾶붆 휺즻쑪쐚 퉣붇�쑪. 쿊�춢� 앟뾶흖 �튢숞쭎 ��얞빦 �쐚 

뻲�붢� 쭒� 쭒 펞�흖튢 �쩮휺�빦 �쑪쐚 붆쬂 춡훊휂 쓶 쵾�빦 켎�켊

쑪쐚 ��� 뻳숺 �첾붆왪 툲�흖튢 푲푲�븒 �뾶얞빦 �뾶 웒첾�쑪. 숞훊붆 휺�쯺 

�뾶 웒ퟆ 붟� �2� 빃��뾶붆 ힲ� 찮쫾쑪빦 빃빦쐚 툲줒왪않 �휺 �즪� 찯팒쬲붆 

쌘쑪. 

�뾶쐚 ퟢ ퟚ쐚붆. �쬲숞줂붆 빃��뾶쬂 �쒆짢 뽿칻빦 �쐚 븉�붆. 뻲���� 푪

븒 쐚 븉쭒� �쬲 빃�� �뾶 �춢� 쭏쐚 뾾�줂빦 쐚쓶 �뾶쐚 잖쑪푢 ힲ뿒. 춚짢 1

싊 � LG퉇숮휾짦�쑮�짢켆 ��� 춡훊 � �� �펦뾶짢 쭎�쮿흎� 첺즻�숞 �뾎�

숞 �붟� �첾흖쐚 칆� 흌쑪. 

97싊쭖 뻳�뾶뾎(IMF) 뺆쬲��짢 왪휺튦 � 쭪퐪흖쐚 붗�뾶 숵튦 �휺왪� 캍쳂� 

�쩮왵 쭔� 왷�쑪. 빻��뾎, �훊�, 퐪ힻ틞, �칾왢, 흚�즃, 춷ힻ틞, 않쓛� 

� 왷 뽾�흖쐚 칊짢 � 홶�� 훐쓞 �휺왪�쑪. �쬲 빃�ퟆ쐚 뽾즍븒 퉇뺆� 흌흎쓞 븉�

쓶 뻲���� 븰�쯺튢 뺆즮 �휺왪� �흶 쭪퐪흖 쭔� 쫺숺쬲븒 얢 븉�쑪. �왪 퉎짢



� �휺쬂 칺쑪 �븒 �빦 홶쐚 ��휂쭖짢 훤튢 �뾶 �첾�� 뽢찋쐚 � 챁� 훐

븒 ��쬲줂쐚 퉣붇� 붜븒 얖쑪.첺흍칺쑪않 쎊뻲숞 푦빃��휺� �쬂  �쬲 빃�첾

�� 츛 찮퉏흖 뷾� 쑪붆붎 펞 �� 훐�뿒, 쐚 �푲않 숺칺훞쑪. 

�츎 푦빃��휺흖쐚 푢�흖 숞ퟆ �쐚 빃��휺 �펦흖쐚 쑺� 훐� 숺�뺂  �뾶 � 뻲

��� 뺂�흖튢 왷� �휺왪� 붆뾏� 쭔� 쑪쩲쑪쐚 븒 �� �펦 �않힆쑪. 잖 푪� 뾶

툲� 힎첾�  �휺 �흖 �뾂쐚 춯푣� 푢않 칾쑪쐚 븉�흎쑪.�ퟆ 쁞 �툲 �휺

붊� 쿊뻖 ���� 숞숺 칺빦� 쑪. 첺흍칺쑪 붇 �휺붆 붜빦 �쐚 붢싖퉇� �뺂 ��

� �휺 숺쐚 쓶 �즫빦� 쑪. 붢�흖쐚 �즿켆왣� 빃�않 흌� 훐� 븉 붟훊 뷷�퐪즃뾶

않 쑪. 

흲뾶 ��흖 쑺뾺 숺�� 뻳숺 �붊�ퟆ 뻳� 빃��첾� 뽾쬲빦 뻳�뺂 �뼒뷶줞팒, �

뼒흋 왷흖튢 �붊 뺆즮 튪�� �빦, �켆 ���� 춣엚쑪. 

쇣�짢 � �펦� 퉇� 펞 �않짣 ��� LG퉇숮휾짦�쑮흖 붖툲 쭎�� �쑪. �뽾

쭎빦 쵾�쭒 �븉�짢퓮 �쑮 �� 숺빦 쑪푢 �� 홺쑪쐚 푲��짢 칺� 튢 ��흖 

칺쑻뿒 쑪. 

2001싊 9� 튢�흖튢 



"가" 군 

붆��ퟆ 튷�� 

붆��ퟆ 튷��쐚 튢짢 쒆쭃�� 붢싖�줊 펞 �쑪. 붆��쐚 튷��흖 쿊 튷�튷� 윮휺�

�쭒 섾� ��� 숺빦 춶쑿� 쭔� 쑪쐚 �� 붜쐚쑪. 잖 츒휺왪�쐚 ��흖 쿊 �붆 

펞�� 퓯 쌘� 훐� �쑪. 튷��쐚 ��흖 쿊 �붆펞�� 쌘� 빃�붆 쭔쑪. 

�쬲숞줂� 푦툲왪� 엖 �푣흖 쒆 뾶�� � 쌙� 븒 욶짢 흌쑪. 뽾쥲숞 쵾뻳흖튦 �붆

펞�쿊�(PER, Price Earning Ratio, �쑿 푢붆쬂 �쑿 펢���짢 숞쎎 펞�)뺂 �붆�툶쿊

�(PBR, Price Bookvalue Ratio, �붆쬂 �쑿 ��툶�짢 숞쎎 펞�)짢 뻲켊쑪. � 엖 펞�

붆 붇붇 푢� 뽦칺쑪 �� 펞� �쯺 붆��, �퉇�쯺 튷��짢 숞쎊쐚 븒 뺆짆짢 얂 �쑪. 

튷��쐚 ��왪� �� ��칺쑪쐚 쵾줞흖 춢퉣 ��� �붆붆 쭪�  븉�짢 힎퉇 

�� 뾶흋붆�흖 쿊 쌘� 붆븯흖 뷶줞얢쑪. �춞��짢 PER붆 쌘� �푣� 흲뾶흖 쑿

쑪. 붆�� ��쐚 뾶흋� 숺�붆�칺쑪 �붆얂 뷶줞얞쐚 �푣� 춢뻺 �숺푲� 붜빦 

�뾶�쐚 ��쑪. 튷�� ��쐚 � �붆펞�� 뺂뷶흖 쿊 퉇쑿 쿊푾쑪빦 

�줂않 뾶흋� 쵾줞 튷�튷쭒 푪쑪쯺 뺂붖븒 �쐚 빻븯�� ���쑪. 

엖 �푣흖 쒆 �� 빃뾶 툲�뺂않 춆� 뺆즮� 붜쐚쑪. 빃뾶� �뾶뻳쯺흖쐚 

��왪� 쑿�� 푪�칺쑪 쵾줞� 튷�튷� �찯쵆짢 튷��붆 졶휺숢 튷뺂쬂 칺�쐚 춞쯺 

빃뾶붆 펞�뻳쯺�짢 �휺왪쯺 ��왪� 튷� 칺펞��짢 뾶�쯺튢 붆��붆 휃�쐚 빃

�붆 쭔쑪. 

붖쬲�찯 

쑮뾶붊흖 �붆붆 뾏왷 �찯흖 쒆 ��흖븒 ��쬂 쑿켆뾶 � 붖쬲 �찯�짢 ��

쑪. 붖쬲�않쐚 �뼒붖앋뾶뺆� �뼒푢�흖튢 쿊�퉇�� �붆 ����숞 쭪쭪�쬂 �툲

 붖앋쐚 �않쬂 쭖쑪. �뼒뷶줞츛뺂 �뼒뷶줞팒 �뺆 왷흖 뽢�얂 �쑪. 붖쬲�찯�짢 

��얞쯺 푦�뷶줞숞 쵾펞�첾� 켎붆쐫쑪. 

붢춢���뻲 

않짢�뺂 ���쭃않, �뻲 왷 5붢 �팒쬂 뾶�짢 숟�흳� 튦�, �칊빊흖튢 힎툶� 



�� �뾶 � 않�얢 �않. 뻳� 뽦� 춢�� � 붇� � �쯺튢 붢춢� �않

쐚 �흳�쑪. �숢 96싊 �흳뽦붢춢 축 �춯 �튷흖 뺆 츛쫦흖 욶줂 �켇 칺�, �숮 �휗 

왷 7붢 �흳� �� ��얢 �줞 98싊뿒� 20붢 �흳� ��얂 붢춢얞빦 �쑪. �쭪쭪 웒 켆

뺂얞쐚 �왣튾 축 왷짣튾붆 찮엖 쯺�얞빦 �빹흖 왪휺튦 뾶흋� 팒왣튾, 츛�튾않 붇붇 5싊붊 

50%횯 붖쯺얢쑪. 

푢·않쑮��� 칊 붢춢 �붆 �쑪빦 ��얞쐚 �흳� 튦�, 뷺튪뻖켆�뺆� 퐿

�� 뷶� ��쑪. 

붢�쒆쑮쭖뾶(PDA) 

Personal Digital Assistant. ��펞��즂 퉣뾺 팒 . �팒짣, ��뺆쬲, 빊툶뾶왷�

짢 홾펞 �빦 싾켇�짢 펞 �쐚 쒆켆켊� �흋� 붆쐫쑪. 휾� 휺욚튢숞 �슽 �팓� 

펞 �쑪(Anytime, Anywhere On the Net)쐚 튷 웒첾흖 첺튦�슽� 왷�뺂 쁞 쓚� 

붇뺗춡빦 �쑪. 

쵾뻳 �슽튪툲� IDC쐚 98싊뿒� �튾빊흖 칺뾏얢 PDA� 펞붆 휃 5춷쭒쒆흖 쑲

쯶 2002싊흖쐚 2� 5춷쭒쒆뿒� �붆 븉�짢 �툶쑪.  10싊숺 PDA푢�� PC푢�� 

훤�쬂 븉�줆 �쭣않 숺쌙빦 �쑪. 

흶븶�첺�쬂 �튷 븶뺂 퉇�뾶흋왪� �튷 �흖 쿊 쭪�훧� 28.7%, 힇흋��� 

24.2% 붇붇 쐞휺숞빦 켆�쿊�� 뽦 58%� 붆쥏 쌘훊�쐚 븉�짢 숞숲쑪. 뽾쥲숞 쑿

뾶펢��� 11.2% �흎쑪. �뼒뷶줞팒붆 2춷 33붢 12�쭖 븶툶 퉇�뾶흋� 2000싊않 흶븶�

첺�쬂 �툲 븶뺂 �붟� 춣�쑪. 

븶�첺�ퟆ 흶븶�첺� 

� 뾶흋�쑮흖 팓 빊흺툲  쭪�훧뺂 팖�, 켆�ퟆ �툶�빊, 숺켆뷶줞  왷� 숞

� 뾶흋�즂 �찯�흶븒 �쬲 뽾쩿� � �첺�붆 븶�첺��쑪. 2붢 �퉇� 뾶

흋� ��흖 � �춶얞빦 �쑪빦 쑮얞쐚 빃� 엖 툲붊 숺켆뷶줞쬂 �뷶  붢칊 �첺

�쬂 펞��짢 븶 �튷 븉� 쭖쑪. 

흶븶�첺�(Consolidated Financial Statement)쐚 툲쬂 �푲�짢 �춶 �팓뺆빊흖 �

쐚 툲쭒  �튷얢쑪. �흖 춞 븶�첺�쐚 툲ퟆ 툲붊흖 �춶 �팓뺆빊붆 흌쓚



줂않 붢� 쒆��붆 푪���짢 �춶빦 �� 빃� 숞� 뾶흋�쑮�짢 칺빦 쭒왪휺�쑪. 흶

븶�첺�쐚 붟� 뽾쩿숺흖튢 흲쥲 붢붆 쭒왪휺� 펞 ��쭒 븶�첺�쐚 뽾쩿 쬂 

휺 숞쭒 �튷얢쑪. 흶븶�첺�쐚  툲� �쒆 ��붆 쑪쫾 툲 �푣� 30% �퉇� 

칺� 엖 툲붊흖 �춶 �팓뺆빊붆 켊찋 빃� � 엞� 첼휺 쌂 �첺��쑪. 뽾쥲숞 흶븶

�첺�쐚 뻳숺 �츒뺂 붟� �켊�� 30% �뷶숞 �켊 �흲않 흌�쯺튢 푪���짢쐚 쑪

쫾 툲흖 힇� 쵾�쐚 빃�, 흶븶 쒆퉇흖 푢 펞 흌쑪. �쒆 흶븶�첺�쐚 툲쬂 

�푲�짢 �춶 �팓뺆빊흖 �쐚 툲흖 쒆튢쭒 �튷얞쯶 붟� 붢� 쒆��붆 �춶빦 �쓚

줂않 툲숂쬲 �춶 �팓뺆빊붆 흌쑪쯺 숞� 흶븶�첺�흖 얞� 훐쐚쑪. �쥶 빃� 

숞� 뾶흋�쑮�줂않 흲쥲 붢� 흶븶�첺�쬂 �튷 펞 �쐚 븉�쑪. 

�쥶 첾��� �뷶 븉� 븶�첺�짢 뾶흋붊� �켊�� 쳂짦 퉇 �뾎�� 뺆빊, �툲

뻖쫞, 숺켆뷶줞 쿊� 왷� 붖훎 툲푪퉇 �춶 �팓뺆빊흖 �쐚 찮왦 뾶흋� 숞짢 첼휺 �튷

쑪. �춞�첺�숞 흶븶�첺�흖튢쐚 춢븲 펞 흌쐚 뺆빊툲붊 숺켆뷶줞숞 펮븮쌙� 팖

푪, 켆� 왷� �훊쉂 펞 �쐚 왷 뾶흋�쑮� �첺뻲�ퟆ 빃힇 튷뺂쬂 쓚� �찯�흶븒 훋

 펞 �쐚 ��� 붜쐚쑪. 뻳흖튢 븶�첺�쬂 빻푢 툲짆쐚 흌�쯶 �쬲숞줂흖튢 �� 

않� �않�쑪. �켆쐚 쒆뾶흋�쑮흖 쒆 켆쑿숺켆뷶줞쬂 쑮팓빦 뺂튾쬂 붛뾶 � 

1999싊 빊븶툶켆 빻�뷶줞�� �� 30쒆 뽾쩿흖  븶�첺� �튷� �첺

쑪. 뾎�붖앋��쐚 2000싊 7�쭖뿒� 븶�첺�쬂 휂 쐚 뽾쩿�짢 쒆�, 빦, 

�짢, , 푦 왷 �숞 뾶흋붢튦�흋�훊�, 츛�뺆쬲�� 뽾쩿� � 17붢 뽾

쩿� � 춢쑪. �왪 뽾쩿� 븶�첺� �튷 븶뺂 쒆켆켊 켆�쿊�� 200%쬂 �뺂 

븉�짢 왢쥲숞 �첺뻲�붆 쓚 훋 븉�짢 켊튣얖쑪. 빊흺툲붊 숺켆뷶줞쬂 �뷶  붢칊�

첺�쬂 펞��짢 븶 �튷쐚쭒 �칻 �빊얖쓞 쭪�뷶 왷� 쿦�뾶 웒첾�쑪. 흶

븶�첺�숞 븶�첺�쐚 찮엖 �� �츒 뽾쩿� 빃�즫 �� � ��짢 않�

얖쑪. 

흶븶�첺�쬂 �튷 웒흖쐚 �툲ퟆ� 뷶줞훧� �쭪�훧흖튢 �뾶 웒첾흖 쭪�훧 켆

쬲뾶붆 휺즻쑪. 찮툲ퟆ �툲붆 튢짢 쳂뷺� 툲빦 쯺튢 쭪�� 큫뾶 쐚 븉� ��

� 훐쐚 븉�쑪. 잖 �툲붆 ��쬂 쉎� 웒흖쐚 찮툲� 펢��흖튢 �툲� �� 쭒� 

퀂�쯶 춞쒆짢 �툲붆 ��� 쉎� 웒흖쐚 찮툲� ��흖 쓚�쑪. 2000싊않 퉇�뾶흋왪

� 흶븶�첺�흖튢 쭪�훧� 흶븶�첺� �튷 �칺쑪 쐞휺숞빦 펢��� �휺왪흎쑪쐚 븉



� �툲ퟆ� 숺켆뷶줞쬂 쭪�짢 �훊튢 빃힇푪�� 켆쬲쐚 �� �흎�쭒 �툲왪� 켆

푪� 훊� 펮븮� �쐚 빃�붆 쭔쑪쐚 죁�짢 춡훊왪흲�쑪. 

빃�튷�쫦 

1·4켊뾶 튷�쫦� 4.6%줂쐚 쭖� 뻳숺 �퉣툶쥏� 95싊않 켎칆붆븯 뺂 빷 펞�붆 �숢 붟

� 뾶붊흖 쿊 4.6% �붆쑪쐚 쭖�쑪. 빃�튷�쫦� 툶� 웒흖쐚 푪� 뻳숺�퉣툶

(GDP=Gross Domestic Product)� 뾶��짢 쑪. 즂 푪�GDP쐚 툶� 쑿푢� 붆븯�

뷺� 붖훎� 훐빦 쳂쥏뾶��짢 뻳숺 퉣툶앟 펞�� ��쐚 퉣툶�쑪. 

춞쯺 뻳춂�팒왣(GNI=Gross National Income)� 뻳숺 퉣툶앟�짢 흁� 푪�팒왣푪�

GDP흖 뻖흳�뷺 칆짢 퉣뾺 첺흳팖� 왷 뻳뺂� 뷶줞흖튢 퉣뾶쐚 뻳숺 ��뺂 뻳 

� 붖훎 ��� 팒왣���쑪. GNI �흖튢않 푪�GNI쐚 95싊않 붆븯�, 찋찯GNI쐚 툶

�뾶붊� 뽦붆븯� 뾶��짢 툶�쑪쐚 �� 쑪쫺쑪. 펞�흋� ��흖튢 칺쯺 펞�쳂쥏� 

쐞쯺 푪�GNI않 쓯쑲훊 쐞븒 얞숞 펞�붆븯� 윮휺�쑪쯺 펞�쒆뾎� 쑲쥲쬂 �짢 툶

 팒왣� �븒얂 찋찯GNI 흳푢 �휺왪 팒�붆 �쑪. 

빃�쫟뺂 흶�쫟 

쿊뾶붆 �짢흖 숺즪 훏� 웒 휺읁븒 숺즪 훏쐖쉖흖 쒆 퉇첞툲. 뾆� 뽾쒆짢 빃�쫟� 

쿊뾶붆 춚쬂 ��흖 숺즪쌙쐚 펢붊 뾶�붆 쭎뻲 왪즪 퐿붣왪� 찾� 붆쎊뾶 휺즪� �않

짢 뷶�븒 �쫟쐚 븉�쑪. 춞쯺흖 흶�쫟� 퐿붣왪� 훊첺쥶 �븯� 쐖숂� 훐� 쭒 쿊뾶

쬂 훊� 툲텖 �쫟푢쐚 빃�쬂 쭖쑪. 힇휺� hard-landing뺂 soft-landing� �흳 븉

�쑪. 

�붟� 빻�휺붆 빃�퉇흖 �찯얂 빃��휺짢 쭔� 홶�븒 얢 븉� 쵾뻳빃� 앟뺂 �쭣

� 엞쥲푾빦 쌂줆� 쿠�쯺튢켆줂빦  펞 �쑪. �숢 91싊 � 10싊 앟훎 �짆흌쐚 �뾶 

� 쎊즪 쵾뻳빃�붆 2000싊 춞뾶켆 ��뻳쯺�짢 �휺왢쐚 ��� 칺�쯺튢 쌂줆� 

�뾶 푢� 븉�쑪. 

빃�흖 뺆 빃�쫟�쉖, 흶�쫟�쉖� 쌂줆� 춚짢 빃뾶펢� �쵾쑪. 뽾쥲쑎뿒 쵾뻳빃�

� 빃�쫟� 쵾뻳� 빃뾶붆 ��퉇�짢 쿦�왢쐚 븉� 숞숺빦 흶�쫟� 훎� 튷�� ��

 숞붊쑪쐚 푦짢 튣 펞 �쑪. 



빊�뼒 

뾎�뷶줞 �칺�뻲뼒. 뾎�푪찋뷶줞 축 힎뾎�칺흖 뺆 츛쫦흖 욶줂 칺얞쐚 � 힎뾎�

ퟆ 뾎�뾶뺆뺂� 뾎�뷶줞 숺�흖 쒆 뾎�뾶뺆흖 �칺쬂 �뻲 펞 �쐚 뼒쬲�쑪. 뾎�뷶줞 

뺆즮 �칺 잖쐚 �쩒흖 �� 훐빦튢쐚 빻�뷶줞츛흖 욶쫾 �뾎 왷� �� 흲켆쬂 � 펞 

흌쑪빦 ��쐚 웒흖 춢앟쑪. 쒆뽢찮 뾶흋�쑮� �뾎, �툶, �즫� 켆쑿 숺켆뷶줞 �툲쬂 

� 툲�얦 펞 �쑪. 뷶줞�� ��툲, 툲�찯�, �뻲뷶줞 �칺� 숺�� 뻲���짢 뾶�

 첾튢흖 � �뻲휂 쑪. 빊�뼒� 찋춷 켆쑿�� �붆 �� 웒흖쭒 춢앟 펞 

�않짣 뼒툲 츚�쬂 흊븯 �빦 �쑪. 뾎�뷶줞�칺 �뻲뼒� 툲 웒흖쐚 빻�뷶

줞���� 툲�븶�붆 �쯶 툲흖않 븶뺂쬂 칺빦않짣 얂 �쑪. �빻얢 �칺쬂 쎊튪 

웒흖쐚 흊븯븒 ��쬂 춡븒 얢쑪. 

빦붣쭒�않 

뻳숺뾶흋왪� ��숞 튢쿊퐪흖 쒆 빦붣왪� 쭒�않쬂 펞� �펞. KCSI(Korean 

Customer Satisfaction Index). 뻳쐫쫦튪� 뻳숺툶흋� �� 튷�� �않빦 뾶

흋칊 빃�� ��쑪쐚 ��짢 1992싊 �� 쭪싊 �툲, 춢빦 �쑪. 

빦붣쭒�않쐚 �춞� 쭒�않40%, �팒 쭒�않40%, �뻲� �쫦20%� 붆�

뽦 100� 쭒��짢 툶얢쑪. � 빦붣쭒�않=(�춞� 쭒�않×0.4�팒 쭒�않

×0.4�뻲� �쫦×0.2줂쐚 빊툶춯푣�짢 툶�얢쑪. �팒쭒�않쐚 켆첾칊짢 �

� 튷쐫�숞 튢쿊퐪� �� 숞숺쐚 �팒흖 쒆 팒쿊�� �븲� 쳁쐚 춯푣�짢 �툲얢쑪. 

빦붣쭒�않쐚 휗� 튷�� 붆쐚 뻳춂�퉣툶GNP, 뻳숺�퉣툶GDP 왷뺂 붟� 펞

�ퟆ 쑲쬲 �� 튷�� 붆쐚 �짢 쵾뻳뺂 �즃흖튢않 빻푦즫�쐚 뾶뺆흖 � 쭪싊 춢

얢쑪. 

빦즿툲ퟆ 빦즿툲 

�흚흖튢 65튾 �퉇 싾��뻲붆  �뻲흖튢 7%쬂 ��쐚 툲쬂 빦즿툲줂 빦 

14%쬂 슞�쯺 빦즿툲줂 뽢��빦 �쑪. �쬲숞줂쐚 2000싊쭖 뾶� 65튾 �퉇 싾��뻲붆 3

춷 37쭒흲찋흖 쑲  �뻲(4� 7춷 27쭒흲찋)� 7.1%짢 빦즿툲짢 왪휺튶쑪. 빦즿툲

쐚 2022싊� 얦 븉�줂빦 빊�� �쭣쑪. 

힇뻳, 튢앋, 퐪�쓺� �쵾 1975싊흖 빦즿툲붆 얖�쯶 줗퐪쐚 80싊, �칾� 96싊흖 붇붇 



빦즿툲짢 ��쑪. 쵾뻳� 훊� 빦즿툲짢 켊쫞얞쯶 빦즿툲쐚 2020싊흖 붆튢 않쑲 

븉�짢 힎퉇얞빦 �쑪. 

20� �앟뽦튦� 1춷 20� �앟뽦튦 훊줞짢 숺즪쐚 쓶왢짢퐪붆 춢퉣흖 욶줂  

�붆 ��흖 뺆푲� 찮훊�빦 �쑪. �뾂 20�붊 �붆뽦� 876.19짢 1춷 20� 앟훎� �붆

뽦� 877.76 훊줞짢 윮휺�쑪. 

빮왦짢퐪(Golden Cross)ퟆ 쓶왢짢퐪(Dead Cross) 

쑮뾶 �붆�앟 뽦튦� �뾶 �붆�앟 뽦튦� 훊줞흖튢 �짢 앒 ힲ줂붆쐚 퉇� 빮왦

짢퐪줂빦 빦 춞쒆짢 쑮뾶�붆�앟뽦튦� �뾶�붆�앟뽦튦 훊줞짢 윮휺�쐚 퉇� 

쓶왢짢퐪줂빦 쑪. �앟뽦튦�줆 �� 뾶붊흖 �붆� 뽦�쬂 숞숺쐚 �짢 뾶펦� 

켊튣흖튢쐚 5, 20, 60, 120� 슪 �쫞쬂 ��쑪. 20� �앟뽦튦� 60� �앟뽦튦� 슞휺

튢쐚 퉇� �뾶 빮왦짢퐪줂빦 쑪. 뽾 춞쒆� 빃�쐚 �뾶 쓶왢짢퐪줂빦 쑪. 5�튦뺂 

20�튦� 60�튦� 젱빦 쑪푢 120�튦� 젱�쯺 �튾� 퉇퐿튾짢 튣얞뾶않 쑪. 쑮뾶 �붆

�앟 뽦튦(5, 20�튦숂쬲� 빮왦짢퐪쐚 �튾� 퉇퐿튾짢� 춞��줂뾶칺쑪쐚 춞� 퉇퐿

튾짢 쇣숦 붆쐫튷� 쭔쑪빦 흲븮�쑪. 춞쒆짢 쓶왢짢퐪쐚 휃튾��짢 �쐚 푦짢 튣

얢쑪. 

뻳 앟�쬂 뷶� �얢 64� 4�휻�� 1� 빻��뾎� 힎뾎칺빻툲붆 펞켎쐫 � 팖푪

짢 켊쫞 뾎훧� 45� 2�휻�� 븉�짢 춣�쑪. 흲뾶흖 1� 빻��뾎흖 쒆 ��켊 28� 

2�휻�뺂 2� 빻��뾎흖 쒆 힎퉇 ��켊 16��� � 빃� �뻳춂 켆쑺� 89� 4�휻�

흖 �쬂 �쭣�쑪.(2000싊 10� 13�� 푦첾뾶툲) 

빻��뾎(Public Fund)뺂 빻빻�뾎 

�툶뺆쬲빻툲숞 힎뾎칺빻툲붆 뻳 앟�쬂 흁휺 �켆� �쬲뾎 �뾏칺�� 춡훊 �뼒� 춢

 �튷 �뾎� 빻��뾎�쑪. �뾶 춢퉣� �켆ퟆ 뻳�뾶뾎� 뾎�켆푪 팒

ퟆ 뻲���� � �튷짢 � 쾚쬳 왢쬂 �흳 쭖�쑪. 

�줞 뾎�켆푪� 쑿 뾎�뾶뺆� ��왪� 찮왦 ��� �휂 �쭒 뾎�켆푪� 푦팓븒 

븶쐚 븉� 즪 빃�� 쿊�� �� 펞 �쑪쐚 쑮훊줞 튦� 붇뻳흖튢않 빻��뾎 �튷� 

 뾎�켆푪� �툶 ퟚ쑪. 

쵾뻳, 힇뻳, 퐪�쓺, 싾쫺��, 줆왢 왷� 찮엖 뾎��뾶붆 춢퉣� 쒆뽢찮 빻��뾎� �



 뾎�켆푪� 푦팓븒 �쬲 춚 �쑪. �칾 흳푢 �숢 98싊 뾎��뾶붆 푲� 60�흚 뽢

찮� 빻��뾎� �튷 뾎�뾶뺆흖 ��쑪. 

�쬲숞줂흖튦 2000싊 10� � 64��� �튷얖빦 �켆쐚 40��� �붆 �튷, 뻳� 앟�

쬂 흁뾶짢 쑪. � �뾎� �툶뺆쬲빻툲ퟆ 힎뾎칺빻툲쬂  뾎�뾶뺆� 켆푪�뼒 쭪�뺂 

뾎�뾶뺆 ��, 툶뾎�뾶뺆� 힎뾎 쒆�뾏 왷흖 툲�쑪. �켆붆 �뾏칺�쭒 뾶 웒첾흖 

�켆힎툶�숞 뻳붆 켆�흖쐚 얞� 훐쐚쑪. 뽾쥲숞 엖 뾶뺆� 빻��뾎� 펞� 챁 � 

�뼒� 퉇펞 흌� 웒 �� ��� �켆붆 �쑪. 뽾 팖푪뺂 ��쬂 �켆���짢 쯚�휂 

뾶 웒첾흖 븶뻳 뻳춂� 튾뾎켆쑺� 얞쐚 틎�쑪. 뻳�뾶뾎(IMF) 뾶��짢 칺쯺 �켆� �

춢�뼒흖 팓쑪. 

빻빻�뾎� 뾎�뻲���� ��뾶 � ��얢 �뾎� 64��� 빻��뾎 � 뾶 �뾎

� �퉇 쐚 쭖. 튾빊�(IBRD)�숞 훊푢훊붢춢�(ADB)흖튢 쿒쬶 �뺆�뾎, 뻳�

�툶뺆쬲 칊빊흖튢 뾎�뾶뺆흖 쳂짢 �� �뾎, 빻빻�뾎 뺆쬲뾶뾎흖튢 뾎�뾶뺆� 

펢뼒� 쭪� �뾎, 뻳��흖 쒆 ��뾎, �툶뺆쬲빻툲 잖쐚 힎뾎칺빻툲붆 ��

 �뾎 왷� 얢쑪. 

� �뾎� 빻��뾎� 츛쫦��짢 ��뾶 빪줆 빃�흖 �얢 븉�짢 쑿 츛즿흖 욶줂 뻳

퐿�뺂 뻳첺�� �븶쬂 뷶� 27��� 쭒왪휺�쑪. 

쒆� 뼒�� �� 쒆뷺튪� 칺�빦 �쐚 쒆퉇튦�푣 2� 4춷 60쭒�쬂 

쭪붇� 훊쑒 뻖툲� 춢춯푣�  �뾎� 칺, �앟튷 �뾶흖 쒆�뾶짢 쑪. 

뻖툲� 

� 칺�빦 �쐚 쑪쫾 뾶흋� �푣뺂 뻖 펞 �쐚 뼒쬲붆 켆흲얢 툲�쬂 쭖쑪. �� 뾶

붊� �숞쯺 뽾 툲붆 붜빦 �쐚 쑪쫾 툲� �푣�짢 � 펞 �쐚 툲�쑪. �푣�짢 �

 펞 �쐚 �흖튢쐚 �툲�ퟆ �툲�쭒 춢툲� �푣� 훊쑒 쑪쫾 툲� �푣�짢 뻖

쑪쐚 �흖튢 쑪쫺쑪. 뻖툲�쬂 춢 펞 �쐚 츛�� 퉇�툲짢 춢��, ���뾏�

뷺 왷� ��얂 �쑪. 뻖붆븯� 뻖쒆퉇 �푣 뾶��붆� 90% �퉇�쯶 뻖쿊�� 

100% �숺짢 �얢쑪. 뻖쒆퉇 퉇��푣� 푦툲 왷흖 힎  뻖툲�쬂 춢휂 

쑪. 



뻲�뺂ퟆ �앟튷 � 

뻲�뺂(Crowding Out Eect)줆 빃뾶켆휗� � ��� 쐞쬲쓚줂않 춂붊팒쿊붆 �휺

왪휺 빃뾶흖 훊첺쥶 뺂쬂 붆�� 챁쐚 찮펢얢 퉇� 쭖쑪. �앟튷 �(Liquidity 

Trap)�줆 �훟�� 빃뾶튷쬂 � 훊첺쬲 앎� 빦 뾎쬲쬂 숴�않 �ퟆ 팒쿊붆 쐞

�훐훊 팒뾶� 뾶쒆뺂쬂 ힲ쬲� 챁쐚 븉� �쵾쑪. 뾎쬲쬂 �짢 펞��짢 ��쐚 쓶않 

빃뾶붆 툺훊숞� 훐쐚 �칾 �뾶켎� 쒆� 빃��쑪. �앟튷 �� 1920싊쒆쭖 쵾뻳� 

쒆빻 쑿푢 빃��� � 쯚�숞왢 ��붆 �뾶 �짦�쑪. 빃�붆 �앟튷 �흖 쿦� �

� 웒흖쐚 칺쑪쐚 ��� 쐞즪 펞�쬂 �뽿쐚 � 쓚 뺂��줂빦 숞 �

�� 쐞쬲쓚줂않 �츎흖쐚 뻲�뺂붆 숞숞 뽾븉않 흲붆 훐쑪. 

�켆 흲쑿� �쬲숞줂� 뻳붆�첺쬂 1춷 20�� �않줂빦 춣빦 �쐚쓶 춞 휂쑿� 숞줂

쑿� 첺쬂  1���흖 �쫾쑪빦 ��, 2000싊 4·13 �튦� 훤엖빦 켎뷶�쓞 뻳붆�

첺 뽢찮 쌂줆� �흶얞빦 �쑪.(2001싊 5� 3�� 푦첾 

뻳붆�첺 

�켆붆 붠훊휂 쐚 쿠� 뻳붆�첺쬂 ��쐚 쓶흖쐚 흲쥲 붆� 뾶�� ��쯶 휺쐖 뾶�� 욶

쫺쐖쉖흖 욶줂 뽾 뽢찮붆 븒 쑲줂�쑪. �켆붆 빻푣 춢쐚 뻳붆�첺쐚 뻳�뾶뾎

(IMF) 뾶�흖 욶쫾 븉�짢 �훟�켆붆 �� 붠뷶숞 ��쬂 숺휂 쐚 첺쬂 붆쬲쑪. �

켆붆 ��짢튢 힎� 붆쐫 퉇뾎훧쭒 푢빦 �쑪. �켆�뺆�  ��뾎, 뻳�, 뻳

빦�첺켆쑺�쑪. IMF 뾶� 뻳붆�첺흖쐚 �켆칺� �첺ퟆ 붟� �춢�첺숞 빻뾶흋켆�, IMF 

��뺂 붟� 쑿뻳� �첺 왷� 얞� 훐쐚쑪. 뻳붆�첺쬂 ��쐚 잖쑪쫾 뾶��짢 �

춞�켆�첺ퟆ 뺗�� 뻳붆�첺붆 �쑪. �춞�켆�첺쐚 �훟�켆ퟆ �춯�켆�첺쬂  븉�

쯶 흲뾶흖 �켆칺첺쬂 쯺 뺗�� 뻳붆�첺붆 얢쑪. 

�쬲숞줂� IMF 뾶� 뻳붆�첺훧� �뾶 춢퉣 ��� �숢 97싊쭖 50� 5�휻��짢 뻳

숺�퉣툶(GDP)쒆쿊 11.0%힆쑪. 뽾쥲숞 2000싊쭖흖쐚 휃 1춷� 9�휻��짢 GDP쒆쿊 19.5%

짢 쌘훊�쑪. 잖 �춯�켆�첺쬂 쐚 �춞�켆�첺훧� 97싊쭖 65� 6�휻��짢 GDP 

쒆쿊 14.4%힆�숞 2000싊쭖 � 1춷 19� 7�휻��짢 쐞휺숞쯺튢 23.1%짢 쌘훊�쑪. �켆

칺첺ퟆ �춯�켆�첺쬂 쐚 뺗�� 뻳붆�첺뽢찮쐚 97싊쭖 78� 6�휻�, GDP 쒆

쿊 17.3%흖튢 2000싊쭖 1춷 94� 2�휻�, 37.5%짢 �붆쑪. 



�흖 쿊 숞줂쑿� 2001싊 5� 3� 춢 뻳붆켆�춷튢흖튢 �쬲 숞줂� 뻳붆�첺쐚 ��

�첺ퟆ �켆칺첺쐚 쳂짦 �뻳붆�첺뿒� 찮엖  휂 쑪빦 ��쑪. �켆칺첺

줆 �쬲숞줂� 빃� 뾎�뻲���� �  빻��뾎 �쑲 찯��짢 춢 붇� �뼒뺂 빻빻�

뺆흖 쒆 칺�켊 왷� 흲뾶흖 쑿쑪. 빃�즫붢춢뾶뻲(OECD)쐚 �켆� 뻳붆�첺춢 웒 

칺� �첺않 춣쐚 븉� 춚줒�쑪쐚 ���쑪. 빻��뾎� 빃� �쒆짢 펞붆 훎얞쯺 븶뻳

� 뻳붆붆 붠훊휂  켆�붆 얦 펞출흖 흌쑪쐚 �흖튢 OECD� ��� 튪왣즫� 붜쐚쑪빦 쭖

쐚 �첾붆왪않 �쑪. 

�뻳붆�첺줆 흶뾶뾎�첺, 툲칺첺, �켆�뾶뺆�첺, 뻳� ��뾎뺂 훎

��뼒� � 븉�쑪. �왪 흳푢 �뾎 쑿� 뻳붆붆 붠훊휂 쐚 븉� 훊쑎�쭒 �� 앎� 쿒쬶 

뾶뺆흖튢 퉇� 챁쯺 븶뻳 뻳붆붆 붠훊휂 쑪쐚 쌂쬲흖튢 뻳붆�첺흖 휂 쑪쐚 

븉�쑪. 빃���푪�푢춂흶흖튢 �쥶 �첺쬂 �뻳붆�첺짢 뽢� ��짢 뺆쬲휂 

쑪빦 ��쑪. 숞줂쑿� �즍븒 튢 �쬲숞줂� 뻳붆�첺쐚 �훟�켆ퟆ �춯�켆� �첺 1

춷 20��, 칺첺 78��, 빻뾶흋�첺 4춷 8��, 흶뾶뾎 �첺 2춷 30��, 훎�뼒 

왷 첺 74�� 왷 찮엖 1���흖 �쫾쑪빦 ��쑪. �켆 흲쑿뺂 휂쑿� ��쐚 뻳붆

켆� 툲�흚 10춶 붆뿒� ��쬂 칺�빦 �쐚 틎�쑪. 

뾶힎툶�쐚 숞줂쑿� 뻳붆�첺흖 푢 칺첺쐚 �켆�첺짢 �얞� 훐� �춢�

첺� 텖�빦 훎�뼒춢훧않 �� 켆��� 뻳붆�첺쐚 훊쑎쯶 빻뾶흋� 빃� ��앟

� 앋���짢 �쪊�쐚 칊않 츛��쯶 튾빊 휺쐖 숞줂않 흶뾎 �첺쬂 뻳붆�첺흖 푢

� 훐쐚쑪빦 춞춛쑪. 욶줂튢 뻳붆�첺쐚 1춷 20���짢 칺쐚 븒 쑿쑪빦 쭖쑪. 잖 

�쬲숞줂� 뻳붆�첺쐚 뻳숺�퉣툶(CDP� 23%짢 OECD 뻳붆� 뽦� 70%칺쑪 숴빦 �

뼒훧� 1춷 26��흖 쑲 �첺칺쑪 �뼒� 쭔� 펢�뼒뻳흖 팓쑪쯺튢 춷튢쐚 뺂� 븉�

줂빦 ��쑪. �켆쐚 97싊쭖 �뾶 � 빃�툺쬲뾶ퟆ ��쬲 ��, 푪흋�ퟆ �팒왣�� 

��뾶 � �� � 쐞쬲쐚 븉� 켎붆 ��흎쑪쐚 ��� 춞쯺 휂쑿� �켆붆 �뾶

펞퐻� �챁 �첺붆 쐞휺숲쑪쐚 븉�쑪. 

뻳빦� 

뻳붆붆 �흖 욶줂 춢쐚 뻳�� ��. 쌓뼒, 쌓휺�춢�뾶뾎�뼒, �않�뼒 왷� 

얢 븉�쯶 푢�푪튾뾎쬲짢 춢얞쐚 븒 �. 쭒뾶 3싊�쬲붆 �짢 춢얞빦 �쑪. 



뻳숺�퉣툶(GDP)뺂 툶흋퉣툶� 

GDP 빊쐚 1930싊쒆� 싾츮빃�퉇 펞퉇�� 쵾뻳� 툲�쯂 �슪�(Simon Kuznets)흖 

� 않�얂 빃�퉇� �빦 빃�� �훎쐚 쓶 븒 뾶흲 ퟚ쑪. 쵾뻳 퉇첺켆쐚 뽾

줞튢 �쬂 20튾뾶 빃�� �쒆 흋��짢 붆 춚 �쑪. 

뽾쥲숞 GDP쐚 켊뾶칊뺂 흶쑮�짢 �툲짢 툶�얞뾶 웒첾흖 �팒 3붢�� 푢�붆 �휺 칺쑪 쑮

뾶붊� 빃�앟� 훋쐚 쓶 쑮�� 붜쐚쑪. 

�쬂 칺�쐚 빊�붆 뺗흋, ��흋, �뾶·붆퐪흋� 쒆퉇�짢 쭪쑲 빊�흖튢 �툲, 춢

쐚 툶흋퉣툶�줂 펞 �쑪. 1싊 �� �싊앟뾶ퟆ 1붢� �� �뾶ퟆ� 쿊뻖쬂  빃뾶

앟� 쿊뻖� �븒 �� 펞 �쑪. 

뻳숺�퉣툶(GDP)뺂 뻳춂�팒왣(GNI) 

GDP붆  숞줂� 퉣툶앟 펞�� 숞숺쐚 퉣툶�줂쯺 GNI(Gross National Income)쐚 

퉣(퉣) 펞�� ��뾶 � 팒왣�쑪. GNI쐚 쳂붆칆앟� 빦즪 푪�GNI붆 �짢 홶

�쯶 푪쳂빃� �붖빃뾶쬂 훒즪�쐚 쒆�� �펞� 숞짢 샃쑪.  숞줂� 뻳춂� ��뾶

붊 퉣툶앟흖 �흲 뻳숺흖튢 츒휺왪� 팒왣빊짢 뻳숺흖튢 �� �켆붆붆�� 뾶� 

GDP흖 펞��붆븯 칆흖 욶쫾 푪�팒왣� 뻳�� 붖훎 첺흳팖�뺂 푪� 뻳 펢펞

� �팒(싾앟 �칾) 팒왣� 붖훎 븉�짢 ��얢쑪. 뻳 펢펞��팒 팒왣� 숞줂 뻳춂� 

뻳흖튢 츒휺왪� �뾎, �� 왷 팒왣뺂 뻳�� 뻳숺흖튢 츒휺붊 팒왣붊 ��쬂 쭖쑪. 

GNI줆 GDP �흖튢 첺흳팖�� 빦즪  ���숞 뻳�� 춶쑿팒왣 왷 뻳�흖븒 �

뾏 앎� 퀆 팒왣�쑪. � 팒왣�짢 뻲쭪 펞 �쐚 퉇� 휗, � 팒왣� 푪� 뻲쭪즫� 숞

숾쑪. 뻳춂팒왣� 푪� 뻲쭪즫� 붢칊퉇 붆븯칆ퟆ 펞�, 펞�퉇붊 퉇쒆붆븯칆, � 뻖

흳�뷺흖 힇� 춡쐚쑪. 

�춞��짢 뻖흳�뷺� 숞쿦�쯺 퉇� ��쥏 펞��짢퓮 펞� 펞 �쐚 퉇쥏� 붖팒

쵆짢 뻳춂빃�� 퉣, � 푪�팒왣� 붖팒쑪. 

힎쬂 왪휺 �싊흖 �쬲숞줂붆 쒆쑿 1쭒쑲쥲� �앟�쬂 1쭒쒆 펞� 1휻쑲쥲쬂 츒휺 쒆쑿 10

쭒쑲쥲� 칺쬂 1�쒆 펞�쑪빦 �. 뽾쥲숞 ힲ흚 칺 펞�붆븯� 쒆쑿 20쭒쑲쥲짢 춶

붆 쫺빦 뻳툶 �앟� 펞�붆븯� 칆� 흌쑪쯺 �앟�쬂 1쭒쒆 펞�쑪 쓚줂않 ힲ 펞

� 펞 �쐚 칺쐚 500쒆짢 �휺왪 펞출흖 흌쑪. 뽾즍쑪쯺 ힲ GDP쐚 1휻쑲쥲짢 �숢ퟆ 

칆� 흌�쭒 GNI쐚 뽾 �춞� 5�쭒쑲쥲짢 쒆 �휺왢쐚 븉�쑪. 뻖흳�뷺 칆짢 �퉣툶



뺂 �팒왣붊흖 븯�붆 퉣뾶쐚 븉�쑪. 뻖흳�뷺� 훋 웒 푪�팒왣 붖팒쬂 �줞 �빃뾶

ퟆ �붖빃뾶붊 뺺쬲붆 춢퉣쑪. �쬲숞줂 GNI쐚 2000싊흖 뻳��붆 퉇퐿 왷�짢 � 3.8%

�붆흖 뽾� 9%쒆� GDPퟆ  븯�붆 퉣뾺 븉� 춚짢 � 웒첾�쑪. 

펞�뺂 펞� 빊붆 GNI흖튢 ��쐚 춷켊�� �숢 70싊쒆 40%힆�숞 98싊흖 90%짢 쌘훊

� �쬲숞줂 빃�� 쒆��않붆 흂쭎숞 쌘�붆쬂 쭖�쑪. 98싊 �칾� 20% 펞��쯶 뽾 

쿊�� �쬲숞줂칺쑪 쌘� 숞줂쐚 쒆쭒(98싊, 94%) �않�쑪. 푪�팒왣� GNI쬂 �붆푢뾶 

� 뾶펦붢춢뺂 퉣툶튷 퉇�  펞�퉇 �칊ퟆ 빦뾏붆 ퟢ �뽿 ��얂휂 쐚붆, 

쐚 ��붆 춚짢 흲뾶흖 �쐚 븉�쑪. 

�숢 80싊쒆 ��흖쐚 쒆켆켊 뻳붆붆 GNP쬂 �� 빃��짢 툲�쑪. 뽾쥲숞 90싊쒆 왪휺 

뻳붆붊 �칾, 싾앟 �앟� 춢�쯺튢 GNPퟆ GDP붊흖 뺺쬲붆 � 뻳숺 빃뾶 앟� �

 훋뾶 � 퉣툶�쬂 GNP흖튢 GDP짢 춚섾흎쑪. �쬲숞줂않 94싊 뻳춂팒왣빊쬂 

GDP짢 춚섾흎쑪. 뽾쥲숞 GDP붆 뻖흳�뷺 칆흖 욶쫾 푪� 뻲쭪즫 칆쬂 춞힇� 챁흖 

욶줂 �숢 93싊 뻳�흶(UN), 뻳�뾶뾎(IMF) 왷� 뻳춂팒왣�짢 GNI쬂 툲� 븉� 

뼒빦쑪. �쬲숞줂쐚 99싊켆 푪�팒왣�쬂 푪�GNI짢 쒆� 툲�빦 �쑪. 

뻳�븶��(BIS) �뾶�칾뽢� 

BIS쐚 Bank of International Settlement. BIS �뾶�칾뽢�쐚 뻳�븶��� 툶뾶뻲

� 춚��붖앋��붆 ��뾶�칾흖 쒆 뻳���짢 �얢 뾶�� 쭎즮 푢빦 �

쐚 븉� 쭖쑪. 춚���� BIS �뾶�칾뽢�쐚 𥯟��짢 �뻳22붢뻳� �� 쒆

퉇�짢 빦 ��숞 쿊� 붖앋쑿뻳흖튢않 � 뾶�� �않짣 뼒빦빦 �쑪. �쬲숞줂쐚 

�뻳� 훊쑎�쭒 뻳�뾎�푢�흖튢� 푦�않 �빦ퟆ 빃힇� �� 뺆쬲쬂 � 92싊켆 

�� 않� 95싊쭖켆 �� ���뾶�칾쿊�� 8%짢 튪� 붖앋빦 �쑪. 97싊 12� 

뻳�뾶뾎(IMF)뺂 � 뻳숺 �않 BIS �뾶�칾쿊� ��뾶�� �� �첺붆 퉣빂

쑪. 

�� 뷺�튷 �� BIS쐚 �붆��툶흖 쒆 �뾶�칾쿊�� 쭖쑪. �붆��툶� 켊

찮짢, �뾶�칾� 켊�짢 쐚 붘� 춷켊�짢 푢 툶�얢쑪. �붆��툶�줆 쒆�, �푣, 

툲�, 짦, �뾏칺�, 춶튢휺�, 퉣뾎�퉇 왷� 왪 펞 ��쯶 �뾶�칾� �칾뾎, �칾�

쿊뾎, ���흲뾎, �붆�쭃뾎, 쒆팖�쑿뾎, 펢 왷�쑪. BIS 쿊�� 쇒휺ힲ쬲쐚 �쬊

뾾� 쒆�뾎� 펞쐚 븉�빦 펢쬂 춢뷶숞 ��쐚 춯츛 왷�쑪. 



BIS춚���쐚 쐚 2005싊켆 푦BIS쿊�� 않�쑪쐚 빊�쑪. 푦BIS쿊��줆 뾶� 

쒆��툶� 쳂짦 뾎쬲, �붆, � 왷 푢�붆븯 칆앟�� �쐚 찮왦 �툶흖 쒆 �뾶�칾� 

칺짣 쐚 �않�쑪. �� �뾶�칾 뽢�붆 쓚� 흊븯�쐚 븉�쑪. 

뽾즎� 왢(Gray Fund) 

뾶왷뾏�뼒흖 ���쐚 빦펞�, 빦�왢쬂 쭖쑪. 빦펞�� 찯짢 쑪빦 튢 

��왢 왢줂빦않 켆쫾쑪. 뾶왷뾏�뼒� 켆않 �튷� 쌘� 쭒 �뼒펞�쫦않 쌘뾶 웒첾

�쑪. �쒆퉇� 푦�왷뾏 BB+ �� 뾶�뼒 축 B+ �� 뾶흋휺�CP흖 왢�툶

� 50% �퉇� �빦 숞쮾�쐚 �춞�뼒(20% �퉇)뺂 빻찮�푣 축 ��푣(30% �) 

왷�쑪. 잖 왢흖 �얢 �붆�뼒� 뽦��쭒뾶붆 18붢� �숺�쯶 �뼒푢붆붆쬂 ��

춡쐚쑪. 푦칺펞(펞펞쩒)쐚 흶붊 펢�툶�훧� 1%짢 얞 왢펞�쫦� 3싊 쭒뾶 뻳빦�펞

�쫦� 50% �뺂 빃�(� 흶 12.27%) �뺂펞�� 20~30%쬂 툲�� 튷뺂칺펞짢 �왣

않짣 뽢�빦 �쑪. 

뾎���툲 

�, 칺, �뼒툲 왷� �툲짢 엖빦 �왪 뾎�뾶뺆� �푣� 팒��짢퓮 빃힇뼒� 

툲쐚 툲. 빻�뷶줞츛� ��툲붆 쑪쫾 툲� 빃힇뼒 �춶쭒� 찯짢 빦 ��쯺 펢펞

��툲짢 켊쫞빦 �켆 �뾶툲흋� 쯺튢 �푣팒�쬂  쑪쫾 툲쬂 �춶빦 ��쯺 

툲흋��툲짢 뻲칊쑪. 

쵾뻳� �왪� 펢펞, 앋�� 쒆�왪� 툲흋��툲 쬂 붇붇 죦빦 �쑪. � �않붆 

않�얞쯺 숞� ��툲 춗흖 �, �뼒, 칺 왷 흲쥲 뾎�뾶뺆� �툲짢 엖빦 븾흋쬂 

 펞�튷� 쌘� 펞 �쑪.  칗�  뾎�뻲���� 빃� 켆푪뾎�뾶뺆왪� 쒆켆켊 

않툶�쬲얞�쭒 ��툲 춯푣�  쯺 뺆즮 뾎�뾶뺆� 뽾쒆짢 툺쬺 펞 �뾶 웒첾흖 

뻲��� ��흖 욶쫾 �� �� 펞 �쑪. 

뾶쒆펞찋 

숞�칊짢 훤�짢 흂쭎숞 쓚 툺�쬂 힎퉇 칾 븉� 뾶쒆흲찋�줂 쑪. 빊�� 펞 흶않쭎

쑪 툲쭣빊쬂 쒆짢 퉣찋쬂 쭒왦쑪. � 퉣찋흖쐚 툲줒왪� �� 숞�흖 툲쭣 쫦� 

쿊짵, 흶즿칊 퉣��펞ퟆ 툲쭣�펞, 잖 훤�짢 흂쭎숞 쓚 툺� 왷� 쑺븮 �쑪.  �툲흶않흖 



휺숢 훊�붆 툺 펞 �쐚 뽦 펞쬂 뽦펞찋�줂 쑪. 뾶쒆펞찋뺂 뽦펞찋 찮엖 퉣펞�

� 쌘훊�쯺튢 쐞휺숞쐚 �튾�쑪. 

뾶흋뻲����툲(CRV) 

CRV쐚 Corporate Restructuring Vehicle. �뼒뾎�툲왪� 뾶흋쒆�뾎� �푣� 짢 춚섾

쯺 뽾븉� 툲�뷶숞 쒆푦 쭧훊 ��쐚 툲. � 쑎(찋찯툲)짢튢 푪� �툶��� 

툶� �툶뺆쬲툲(AMC=Asset Management Company)붆 쭧쐚쑪. AMC붆 뻲��� 왷

�  뾶흋붆�쬂 ힲ즪 쌙�쯺 쑿� �뼒뾎�툲왪� 춶쑿펞�� 춡뷶숞 � �푣쭪붇�

짢 펞�� ힲ쬺 펞 �쑪. �뼒뾎�툲붊 �븲 웒첾흖 뾶흋�퉇붆 쐬휺�쐚 �훊�(뾶흋붢

튦�흋)� 쑮�� 칺 펞 �쐚 �않짢 붆춡빦 �쑪. 

뾶흋�펞·붢춢(A&D)뺂 뾶흋�펞·칗(M&A) 

A&D쐚 Acquisition & Develop� 휃�짢 �쬲 쭖짢쐚 뾶흋�펞·붢춢�줂 쑪. 뾶흋� 뾶펦 

�즫 왷 푲흳쥏� 붛뾶 � 븉�줂쐚 �흖튢 쑮펢 뾶흋 쓯�쭒� �쐚 뾶흋�펞 

칗� M&A(Merger & Acquisitionퟆ쐚 쑪쫺쑪. A&D쐚 �툲흖 켆� 뾶펦, �, �� 왷

� 쁂츎흖 왣 펞 �쐚 뾶흋�펞 춯푣�짢 M&Aퟆ쐚 쑲쬲 �쵾 튷얢 툲칺쑪쐚 푦�

붢춢�숞 퉎짢� 툲흋 � � 푲켆튢� 붢춢�숞 뾶� �짢 툲왪�븒 얢쑪. 뾶

펦붢춢R&D뺂 M&A� �붊짢튢 뾶펦붢춢 쿊�� �� 펞 �쑪쐚 ��� �쑪. 

M&A쐚 쒆퉇뾶흋왪� 숞짢 �튢 쑮�툲붆 얞쐚 뾶흋칗Mergers뺂  뾶흋� 쑪

쫾 뾶흋� �툶 잖쐚 �푣� �왣 뼇뽿��짢쐚 빃힇뼒� 칺쐚 뾶흋�펞

Acquisition쬂 � 붢싖�쑪. M&A쐚 �쬲 쭖짢 뾶흋칗·�펞줂빦 휂 ힹ쑪. 튢짢� 

앟�흖 �쩮휺�쯺 �� M&A, 퉇쒆춯� 앟�흌� �춯��짢 �쩮휺�쯺 �쒆� M&A

짢 붇붇 뽢�얢쑪. �쒆� M&A쐚 �펞쒆퉇흋�� 빃힇�� 춞쒆쐚 퉇흖튢 붛훛��짢 

뾶흋� �쐚 칗춯푣�쑪. �펞쒆퉇흋� 빃힇�왪� 찮쫺븒 푢�흖튢 �푣� 쭪�뷶

숞 ��� 쒆븶, �푣빻붢쭪펞(TOB=Take-Over Bid) 왷�  �얢쑪. 

뾶흋빊뾶� 

빊붖툲츛흖 욶줂 뾶흋� 힇흋푪�� 붆쐚 뾶�� 쭖쑪. 빻�빊툲왪� 뾶흋빊뾶�

흖 욶줂 뾶흋� �첺�쬂 븆  붖툲�븲� 숾쑪. 



‘��’ �� 춡� 뾶흋� ‘뾶흋빊뾶�흖 욶줂 빊�켆쬂 �쒆짢 �튷쑪’쐚 죁�쑪. 빊

툲왪� 쒆켆켊 �툶뺂 켆�� �켆쬂 ��  붖툲쬂 쐚 퉞쭇 �툲흖 ��빦 �쑪. 춞

쯺 뾶흋� �훊�� 푢뾶흖 훤튢 푪푢쐚 �툶푪툲쐚 빊뾶�� 훊쑒 ‘뾶흋� 푪�붆

�’짢 붆쑪. 뾶흋� �툶� �켊쐚 븉� ��짢 툶�쐚 ‘�툶붆�’ퟆ 힇흋앟� 빊팓

쐚 븉� ��짢 툶�쐚 ‘빊팓뾶흋붆�펞�붆�’쬂 욶�쑪. 뾶�� 쑪쫺뾶 웒첾흖 빊

붖툲 븶뺂ퟆ 푪툲 븶뺂쐚 쑪쬂 펞출흖 흌쑪. 

뾶�푢붆ퟆ 빻푢�붆 

뾶�푢붆쐚 ��숞 퉇흋� 뷺쳂� 뷶숞 퉇팓 �흲 웒 튾뾎 툶�� 뾶�� 얞쐚 푣�� 

�붘�쑪. �� 빃� 훊숞 흶쭃� 왷 빻앟� 텖쭒 훊쑎줂 쑮앋�흖 쒆튢않 �

켆� 푢붆� 쒆푦 푢붆 춞힇 �않붆 쌘� 뾶�푢붆짢 튾뾎� 쭪뾶뾶짢  �칊짢 쑪쫾 

뺂튾뾶� 웒첾흖 쿠휺�쓞 뺂튾튷 푢쿊쬂 �뷶쑪. 1983싊켆 뻳튾�� 쭪싊 7� 1� 

뾶��짢 �빃뾶 축 빃�� 춞힇 퉇 잖쐚  �� 춢쑪. 푪��짢 � 푪

뷶줞 붆븯� ��� �툲 뺂튾쐚 븉� 켎붆쐫뾶 웒첾흖 않�얢 �않�쑪. 

빻푢�붆쐚 1989싊 7�켆 �툲붆 빻푢쐚 �뻳 웋붘�쑪. ��짢 튦�얢 45쭒 �

흖 쑿쑪. 휗않팒왣튾, 퉇팓튾, �흲튾, 붢춢켆쑺뾎 왷 붇� � 뺆즮 튾뾎� 뺂튾뾶�� 얢

쑪. 퉇 푢튾� 80~90%튦흖튢 븶�얢쑪. 빻푢�붆붆 툶�얞쯺 �쬂 뾶��짢 �뻳 2� 6춷

쭒 �흖 쒆 붢칊빻푢�붆붆 툶�얢쑪. 

뾶칆휃(Climatic Change Convention) 

1992싊 6� 숮쵾 쾒줂�� 쬲�쓶�슪�짢흖튢 흺쬶 쬲�빃�흖튢 �뻲 숢흖 욶쫾 �

훟� 쭏뾶 � �얢 휃�쑪. 튣�, 튣 붟� 튣흶쩒 툲�푢 춢퉣쐚 �툶팒, �툶

�팒, 쯚 왷 6붆� 붆퐪 웒첾흖 퉣뾶쐚 푪뺂짢 �뻲� 않붆 퉇퐿쐚 븉� 쭏뾶 � 

튦�뻳왪� 푪붆퐪 춶�쥏� �흲숞붆쐚 븉� 푲�쑪. 186붢뻳� 휃흖 붆� 94싊 춢

얖쑪. 

�휺튢 97싊 12� �칾 뻖흖튢 튾빊 1춷 60흲붢뻳 �켆쒆왪� 찮흲 뻳붆칊 푪붆퐪 춶�

쥏 붖� 찯쬂 �푢쐚 븉� �� 숺��짢 쐚 뻖��튢쬂 �쑪. �븉� 뻖 뾶 

휃�줂 쑪. �흖 욶쫺쯺  푪붆퐪 춶�쥏� 55%쬂 ��쐚 38붢 튦�뻳� �첺��

짢 2008(2012싊뿒� 90싊 쒆쿊 푪붆퐪 춶�쥏� 뽦 5.2%횯 붖�휂 쑪. �즃흶



(EU) 붢 �뻳� 8%, 쵾뻳� 7%, �칾� 6%쬂 붇붇 �흲휂 쯶 뻳� 쯛푢 왷 붢않뻳

뺂 쁞 붖��첺쬂 쯺�춡훞쑪. 

뻖��튢붆 즫� 춢즪쯺 붆�뻳 � �팒 55붢뻳� �� 쿊�� 춡훊휂 쐚쓶 � 

뻳뺂 쯛푢 왷 붢않뻳� �푲�짢 33붢뻳� 쿊�� 쭎�� 텖 쵾뻳 왷 튦�뻳� �� 쿊

�쬂 쭎�� 훐� 퉇�쑪. 즪 쵾뻳� 빻쑿� 켆푢 쒆즿 �켆 �츚 � �뻳 빃

�흖 �븯� � 펞 �쑪쯶 �툲쬂 춣 춚 �쑪. 

"나" 군 

숞퐪쑫(NASDAQ) 

NASDAQ� National Association of Securities Dealers Automated Quotation. �쵾�

뼒흋(NASD)붆 �힇쐚 ��푣푢�. 튾빊 ��짢 ��븶�푢퐪� 붜��쯶 찮왦 뷶

줞뺂�� 흖 � �앟 �쬲얢쑪. �흋�� 퉇�얂 ��숞 춞않�, �슽, �칺푦, �

휃, 퉣찋빻뺂 붟� �쑮�왪� 쿊�� 쑪. 쭎�짢팒, 휂, 훊쭎�, �, 슽퐪�

 왷 �짢 �쑮뾶펦툶흋� �푣왪� 뷶줞쑪. �� �즫 뾶흋왪칺쑪쐚 춢� 붆쐫튷�  뾶

흋왪� 쒆퉇�짢 빦 �뾶 웒첾흖 츪�뾶흋왪� ��흳� 쯺튢 쵾뻳 뾶펦푦� �앟즫

� 얖쑪. 숞퐪쑫흖튢쐚 흖 숞숢 쭪�찯� 붆쬂 칺빦 ��붆 �� �첾� 숺 쭪쭪

붆 �쩮휺�쑪. 

71싊 2� 8� �츚�쯶  축 �슽 뺆즮툶흋� 뾏팓 튷� 쓛켊흖 99싊 8�쭖 � 

퉇�뾶흋펞쐚 4� 8춷 74붢툲, �푣푢붆 �훧 3� 3�휻쑲쥲짢 쏺��뼒뷶줞팒(NYSE)흖 �

휺 튾빊 2� �푢짢 윦ힲ줖쑪. 숞퐪쑫� 휺쐖 �않 툲흋뾶춞� 붜� 뾶흋왪� 왷짣쐚 숺틚슖 

쭎뺂 퉎짢 튪쭃얢 팒뾶흋왪� 왷짣쐚 퐪찶  엖 붆� 푢��짢 �쪊��쑪. �츚 쑿푢 100

�힆쓞 �펞쐚 94싊 7� 17� 1000�, 98싊 7� 16� 2000�, 99싊 11� 3� 

3000�쬂 앒쐚 왷 흶뽦 20%붆 슞쐚 빦팓튷�� 쎊즪ퟚ쑪. 

숺켆뷶줞ퟆ 숺켆�뷶줞 

 뽾쩿 숺흖튢 빊흺툲숂쬲 쳂뷺� 툲�뷶숞 �즫� ��쐚 뷶줞붆 숺켆 뷶줞�쑪. 숺켆뷶줞

쐚 츛�� �휺쐚 훊쑎쯶 빻� 뷶줞�튢쬂 �쐚 ��� 얞뾶않 �쭒 빊흺툲붊 � 뷶



줞않 �뾶 웒첾흖 춞왢푢 켎츛� 훊쑎쑪. 퉇 뽾쩿숺흖튢 펞� 빊흺붆 �쪊� 빃� 숺켆뷶

줞 쿊�� 쌘훊�쑪. 

�흖 쿊 숺켆�뷶줞쐚 �뾶흋뺂 칊 뺆빊흖 �쐚 툲줒� �푦� ��쬂 훋� 툲�

칺쬂 �펞 �푣� 쭪쭪쐚 븉�짢 숺켆뷶줞ퟆ쐚 튷븯� 쑪쫺쑪. 

슪� �쿊 

�뼒 켊튣뾶툲흖 슪� �쿊흋�흖 뺆 휾뾏� �� 왷�쑪. 슪� �쿊줆 쬂 

�슽뺂 PC푦 붟� 줂�쭣흖 흶븶푢뾶� � �쿊쬂 쭖쑪. 쬂 �튦� 

 줂�쭣흖 흶븶푢�쐚 �쑪. 슪� 튢쿊퐪흋�왪� �슽 튢쿊퐪 왷� �빻

뾶� 홶쐚 푢퐪�쿊ퟆ 찮씆�즂 붢����왪� PC쬂 슪�흖 �팓뾶 � 툲�

쐚 쑮쭖뾶짢 숞쎒 펞 �쑪. 

푢퐪�쿊 �흖튦 �슽 뻖뾶� 줂�붆 쒆��빦 �출흖 퐪, ATM퐪, PSTN

퐪, �슽�팧�쿊, 첺튦�빊뾶 왷� �쑪. 쑮쭖뾶쫞짢쐚 쑪�흂흋 찮씆흖 �빦팓�

슽 �팓흖 � ADSL찮씆, �쾚찮씆 왷 붇� 찮씆� �빦 쬂 툲숺쭣(LAN)흖 흶븶

푢 �쐚 줢�왢않 � 켆쫞흖 왪휺붊쑪. 

�슽푢쒆쬂 쭤훊 붇뺗춡쐚 흋�� 춚짢 슪��쿊�쑪. 휂숞 훊쭎� 붟� 쑽 뾶흋왪

� �슽 튢쿊퐪쬂 �빻뾶 �튦 슪��쿊� 뻲쭪붆 펞��뾶 웒첾�쑪. 쵾뻳�푢

흖튢 푢퐪(Cisco) 슪��쿊 ��흋�왪� �붆붆 붛튾쬂 칺� 븉않 �붟� ��줂  펞 

�쑪. 

쌂쌓툲 �켎� 

빃 칺쬂 � 3싊 �퉇 칂쬂 � 쌂흖 ha(휃 3�)쑿 20쭒~25쭒�� 칺�뾎� �뾏쐚 

�않. 칺�뾎� 춡�즪쯺 쿊쩒쬂 쌓��� 뾶�칺쑪 �븒 텒즪휂 빦 쌓휃않 칺뷺칻�

켆붆 쌓툶쳂흖 뽾 튷켊� 숮훊 �휺않 흖 짳� 훐쑪빦 � 뾶�칺쑪 �븒 퓮휂 쑪. �

켆쐚 쌂쌓툲 �켎�쬂 � 2� 1춷 5휻�� 힎툶� 쭎즮, 2001싊켆 푪푢흖 왪휺붚쑪. �뻳

� 칂쌓툲 쌓붆붆 1춷 4쭒 붆뻲�쵆짢 쌓붆쑿 뽦 20쭒�� 칺�뾎� ��춡쐚 틎�쑪. 쌓춂

왪� � 앎� 붠� 훐훊않 얢쑪. 

�켆붆 �켎�쬂 푢쐚 뿒쑳� 빃칺붆 쯺�� ���쭒 쌓붆팒왣� �휺왪휺 쌓툲

쬂 뾶쐚 쌓춂� 쐞휺숞빦 욶줂튢 쌂� �휺왢쐚 븉� 쭏뾶 �튢줂빦  펞 �쑪. 2002싊



흖쐚 툶쿊 춳흖튢 쌓툲쬂 �쐚 툶붊칃� 쌓춂흖븒 칺�뾎� �쐚 춳쌓툲 �켎�않 푪푢 힎

��쑪. 튾빊첺흳뾶뻲(WTO)쐚 쌓툶쳂붆븯� ��쐚 붆븯칺�뾎� 뾎��쭒 쌓붆� 팒왣

훎��숞 빃칺쬂 � �켎�쐚 �빦 �쑪. 

쏺줂�왢 

New Round. WTO(World Trade Organization) 쏺줂�왢쐚 �숢 86싊 푢�얂 94싊 �첾 

��� �쩮휺� �쩮뺂�줂�왢(UR)쬂 쒆�븒 얦 퉎짢� 쑪�붊 퉇퉇� 쭖쑪. WTO

쐚 2001싊 11� �쫺� 않흖튢 흺쬲쐚 4� 붇쩒�흖튢 � ��첺흳� 뾶� 쑪�

뾶 � 쏺줂�왢 �츚� 튦휾쐚 븉� 찯짢 �뻳붊 �뺆빊쬂 ��빦 �쑪. �숢 

1999싊 11� 쵾뻳 푢훦흖튢 �츚푢즪 �숞 튾빊 붇뻳흖튢 찶즪왦 춞튾빊 NGO(Non 

Governmental Organization, 쿊�켆뾶뻲) �쑮� 븯즲 춞쒆푢�짢 첺툶얖흎쑪. 

쏺흖슎� 

튣�, 튣 왷뺂 붟� 튣흶쩒쬂 쒆푦 쵾줞 흖슎�쬂 쭖쑪. 켎뺂 펞푳싊 훤�짢 쑪붆 

튣흶쩒� 빦붎흖 쒆쿊 붇뻳� 퉎짢� 흖슎��� �쐚 흶뻲쬂 춢 츒�빦 �쑪. 흲쥲 켊

휂흖튢 푪� 쑮빊흖 왪휺붊 휗흖슎�쬂 쿊짵, 즫, �흺, 펞팒, 휗, 팒펞즫�� 숟

�쬂 �� 흖슎� 왷 쑪휗 쏺흖슎�붆 �붊� 붢춢� 뾶쑪쬲빦 �쑪. 빃흖 쵾�쐚 훋

힇� �팒쑪쐚 �쵾흖튢 �찯� 춡빦 �쑪. 쬶 흖슎�짢 붇뺗춡빦 �쐚 븉�쑪. 

쏺흖슎�쐚 툶흋 �쯺흖튢않  칆쬂 �� 븉�짢 칺�쑪. �앟� 켊휂붆 쒆�� 빃�

쑪. �칾 않��앟�쐚 뾶쬊뺂 �뾶찮쬂 츎붎훊 붆쯶 흶쩒짢 툲� 펞 �쐚 ‘�쾒쬲왢

(hybrid)’�앟�쬂 퉇�쑪. �출흖않 푣�� 왷 춚�(bio) 흶쩒쬂 툲�뷶숞 펞팒, �

뾶 왷� 흶쩒��짢 ��쐚 �튾쒆 �앟� 붢춢� 팓팓 ���쑪. 켆� �흶��� 뾶펦

즫�짢 뽿칻쑪쐚 �쵾흖튢 쏺흖슎�쐚 �쬲숞줂붆 붊뺂펞 흌쐚 �� 붢춢 쒆퉇�쑪. 



"다" 군 

쑪붆뻲�뺂 쑪튾쒆� 

뷺�츛퉇 쑪붆뻲�� 쑮앋�� 츚�흖 팓�쭒 쑪튾쒆�� 빻앟��  �쫞�쑪. 

붆�  ���� 붢칊왷뾶 흲켆쑪. 쑪튾쒆쐚 붇 튾쒆칊짢 왷뾶 펞 �쑪. 춞쯺흖 쑪붆뻲쐚 흊

흶  �� ��휺튢 붢칊왷뾶붆 훎얞뾶 웒첾흖 뷺쳂 짢쭒 빦 툺 펞 �쑪. 

뽾쥲숞 쑪붆뻲�않 숞쎦 툲빦  펞 �쐚 춯츛� �쑪. 쑪튾쒆��짢 �않 � 펞 �쑪. 

켊쑿, �툶 왷 �켆 �흳� 빃� 𥯟��짢 �붟� �않칆빃� 켎붆쐫 빃�않 �쑪. 

쑮��툲 

�칾�� 쑮뾶 빃�뺆�(쑮�)�툲. �칾�� 켊뾶쭎쑪 휃 9�붢� 빦 �� 뾶흋왪� 쒆

퉇�짢  켊뾶 축 쑪� 켊뾶� 빃뾶퉇ퟆ 펞��쭣� �툲쐚 븉. �앟�, ��, �튦, �, 

�흋� 왷� 쭣줂얂 �쑪. 

쑮쭪쭪ퟆ 쓶�즎�욯 

�푣�  츎 툲빦 쐚 쓶 뷾쬲쐚 푢붊� 뾶��짢 캂 웒 쓶�즎�욯� �쑮쭪쭪흖 팓�

쭒 젢즽 뾶�� 욶짢 흌쑪. 쓶�즎�욯� 쩮 훎흖 �푣� 툲빦 쐚 뷶줞줂쐚 죁흖튢 푢

��숞 �슽 왷� 춢쑲짢 뷶줞흖 뷾쬲쐚 푢붊� �훊� �푣 왷� 켊, � 쑮�짢 툲빦 훊 

펢붊 ��� 숮뾶쐚 뷶줞쬂 �븒 얖쑪. �푣� �� 펞뾏칆흖 욶줂 뾏줃� 뷶왳쐚 �

쬲쬂 �쯶 빦 툲쐚 븉� 쩮흖 찮엖 �쩮휺�쐚 븉� 뾶칾𥯟�쑪. 

�� 펞�쫦�줂않 쑿� �툶� 찯짢 쩮흖않 펞푳츎횯 뷶� 뾶빊��짢 �푣� 툲빦 쯺 

쓶�즎�욯�줂  펞 �빦 칊 찯펞�쫦� �� 훐빦 �푣� 툲왪� 쑿��숞 2, 3

� 흖 �켊쯺 쑮쭪쭪줂  펞 �쑪. 쓶�즎�욯흖쐚 쑮쭪쭪 웒칺쑪않 쓚  펢춢즫

뺂 �슽� �첺��짢 쎊쿒 펞 �쐚 쐫즫� 펞��쑪. 

쑲쥲줂���틞 

Dollarization. 튾빊� 뾶�� 쵾뻳 쑲쥲쬂 �뻳짢 빻푣 �쐚 븉� 쭖쑪. �

뻳� 앋��� �뼒� 뾶빦 쵾뻳 쑲쥲쬂 툲�쐚 븉�쑪. 숞쭎, 흖않쫺, 흞툺

춚않쫺붆 쵾 쑲쥲쬂 빻�짢 � 툲�빦 �쑪. 쵾뻳흖 쒆 빃���않붆 쌘뷶숞 빃



� 뽢찮붆 �훊 쒆�븯�짢 휺즪�� 븰쐚 �숮쵾 뻳붆ퟆ 앟숮훊 왷흖튢 �흖 쒆 쌂�붆 

춢쑪. 

쑲쥲쬂 빻푣짢 � 빃� � 뾏칆앟흖 욶쫾 빃�� �븯� ��빦 뻳�뾎��칾� 

�뻳흖 쒆 뾶� 빻븯� 𥨢��짢 쭏쐚 뺂붆 �쑪. 붆�� 훎��짢 뻳� 

�� �붆쬂 뾶쒆 펞 �쑪. 춞쯺흖 쵾뻳 빃�흖 쒆 ��않붆 쓚� 쌘훊�빦 첺흍칺쑪 빃�

�뼒� 뾶쑪쐚 쓶 첾�붆 �쑪. 

쒆뻲 줂�왢 

1907싊 2� 쑿푢 쒆뻲(㝕ꊮ)쬂 �푲�짢 �붢얖쓞 뻳�칺퉇�앟� �푦� �휺춡훊 �뼒뻳 �

�짢 �� 뻳�뾎� �튢쬂 ��쐚 푢춂�앟. 뻳�칺퉇�앟�줆 �칾흖 � 쿠� 푢춂찮뾎

�짢 붠훊 앋쭃� ��쐚 튾빊툲흖 �짆붆 흌쐚 푢춂�앟�흎쑪. 

90싊 옪 뻳� 잖쑪푢 � 웒첾흖 뻳붆켆않 �뾶흖 숺찶즾쑪. 뻳�칺퉇�앟� 98싊� 뻳춂�

� 뾎찮훊 �붠뾶�앟� ��븯� 틎�쑪. �쥶 흳툲� 빃뺂 푪흖튢 쿊짵얢 쒆뻲 줂�왢

쐚 �튾빊 푢춂 툲쑮�ퟆ 쁞 뻳�뾶�칾뽢�, �3튾빊 �첾�븶, 뻳�뾶뾎

(IMF) 왷 뻳�빃�뾶뻲� 춂�� 붢 왷� �뻲쐚 �앟� �붢빦 �쑪. 98싊 2� 쒆뻲흖

튢 흺쬶 뻳�칺퉇�앟 91�싊 뾶싖붛흶흖튢 뿆힇 빃켇쒆 뻖펞붆  쿊�켆쑮� 뻳�

��쑪. 뿆뻖펞쐚 쒆뻲줂�왢 뻳������쑪. 

붢춢않퉇뻳� �쐚 1980싊 휃 6� 5춷 80휻쑲쥲, 90싊흖 1� 5� 3춷 90휻쑲쥲, 98싊흖 2� 

2�휻쑲쥲짢 쐞흎쑪. 82싊켆 90싊 툲�흖 붢않뻳�짢 쥲붊 앎� 9� 2춷 70휻쑲쥲, 붟� 

푢뾶 붢않뻳왪� 1� 3춷 40휻쑲쥲쬂 �쬲뾎 퉇흖 픂쑪. 

뻳�뾎� �튢쬂 춚섾즪쐚 푢춂툲� �앟� 븒 튾 붆� 춯흖튢 �붢얂 ퟚ쑪. 붆쬳, 뾶

앋뻖뻖�(WCC) 튷빻, 뻳�뾎�싾즮 왷� �빦 �쐚 뽿쿎뻳 켆�붖�앟� 뽾 

숞쑪. � �흖튢않 붆쬳 �푲� �쿒쬲 2000�앟� 튦않��쑪. � �앟� �3튾빊 �첺뻳

� 퉇켎붆쐫 켆�쬂 빻�빦 찋 뺂�� 뷶� 2000싊뿒� � 붖�쐚 �앟�쑪. 

�튾빊 50흲붢뻳� �뻖 푢춂툲쑮�왪� �흲빦 �쑪. �쿒쬲쐚 50싊쭎쑪 쿠� 붖�

빦 싾힎쐚 휺�쑪쐚 뾶앋뻖� 싊�푦흖튢 �줞쑪. 

엖츎� 쬊� 훊(Attac, 쿎튾쬂 � 앟)� �않쐚 뾶�칾흖 쒆 뽢��앟�쑪. 

줗퐪� 휾짦쭪�ퟆ 싾앟툲쑮�왪� �푲�짢 98싊 6� 3� �츚쑪. 쫺 챃왢 욚짢쭎

 �� 츦쫺숞쫺 붆퉣 쬲8쒆 뻖펞붆 ��쯶 줗퐪, �즃, 튾빊� ��흖튢 뻳�뾶



�칾흖 쭤튢빦 �쑪. �튾 �뻳(�쾒짪, 쬲퐎� 왷 뻳�뾎�뷶줞흖 튾뾎� 쳂쬲� 훐

쐚 빹) �, �칾팒왣튾 붛, 뾎�뷶줞흖 쒆 뺆튾 왷� �뻲쑪. 싾츮빃�퉇(81싊)� 춡

� ��퐪 쿎 쵾뻳 힎�쒆 뻖펞붆 72싊  쿎튾쬂 �� 쒆훎�짢 숺쌙빦 �쑪. 쿎튾

쐚 푢�� 찮왦 뷶줞흖 �� 쿊�� 튾뾎� 쭪븮 푢�훎�뺂 앟푢흖 �3튾빊� 쿎빪 �

� � �뾎� 쭎즮�쐚 븉�쑪. 훊� 0.1%� 쿎튾쭒 켆뺂않 쭪싊 휃 1� 6춷 60휻쑲

쥲� 펞�� 뷶엞 펞 �쑪빦 쭖쑪. 튾빊� ��� 쿊�켆뾶뻲 쬂 ��쐚 쒆뻲줂�왢

붆 튾츎� 쬊�쑪. 

쒆뽢찮 뾶흋�쑮 

뻳춂빃�흖 힇�  30쒆 쒆뾶흋 뽾쩿� 붆쬲쑪. �툶�훧 뾶��짢 퉇� 30쒆 뽾쩿뺂 팒

팓 빊흺툲쬂 빻�뷶줞��붆 쭪싊 4� 1��짢 �� 빦�쑪. �� �뷺� �쒆���(�

�) 1�, 뽾ퟆ 펞 뺆빊흖 �쐚 ���� �켊� � �춢 �푣� 30% �퉇� 팒�뷶숞 

�� �찋 왷 툲빃힇흖쒆 푪���짢 힇즫� 툲쐚 툲짢 �� �쑪. �숞� 빃�

즫 ��� 뾶 � ��얞쐚쭒 쒆뽢찮 뾶흋�쑮�짢 ��얢 뽾쩿� 붇� 뽢�쬂 춡븒

얢쑪. 

빊흺툲 퉇붊� ���붆 뾎�얢쑪. 퉇�� 흖 �훧않 �춡쐚쑪. 붟� 뽾쩿숺 빊

흺툲숂쬲 튢짢 �칾� �� 붆빻�칾� 쭒왬�짢퓮 �� �칾�짢 흲쥲 툲쬂 첾휺춢푣�

짢 뷶쐖쬲쐚 쬂 쭏뾶 � ��쑪. 

빻��쐚 4� 1��짢 �툶뽢찮 퉇� 30쒆 뽾쩿, 6춷 24붢 빊흺툲(2000싊쭖 뾶�)쬂 2001싊않 

쒆뽢찮 뾶흋�쑮�짢 ��쑪. 30쒆뽾쩿  �툶�훧� 1999싊쭖흖 쿊 3.6% �붆빦 

빊흺툲않 80붢툲붆 쐞휺숞 빃�즫 ��� 즪 푲얢 븉�짢 숞숲쑪. 잖 �뾶쬂 븰

�쯶 뽾쩿붊 켆�� 푲 10흲싊 슞븒 켆앟� 1� �쬲쬂 � 쒆뽾쩿� 2�짢 숺즪훏빦 

퉂튷� 1�짢 윦쫺쐚 왷 칆휗퉇� 칺힆쑪. 

30쒆 뽾쩿 ���않쐚 1987싊흖 쭒왪휺�쑪. 쑿푢 �쬲숞줂쐚 뾎� 푢� 붢춯� 뷶� 훎

얢 퉇흲튢 쒆뾶흋왪� �앎� 앋��빦 첾휺춢푣 �� 섆쐚 븉� 쭏� �붆 �흎

쑪. 뽾쥲숞 90싊쒆 왪휺 푢�� 붢춯얞빦 츪�뾶흋왪� 켖� �쩮쐚 퉇흖튢 � �않쐚 쒆뾶

흋� 첺켊칊 �� 쭏뾶칺쑪쐚 뾶흋앟� �쐚 뽢�줂쐚 �푣� 쌘훊� �빊쬂 �푲

�짢 �짦� �뾶얞빦 �쑪. 푢�붢춯뺂 쁞 뻳숺푢� 쿊�� 쌘흲붆쐚 뻳뾶흋뺂� 흳�

칊� 푢�뾶 �튢않 �얂휂 쑪쐚 ���쑪. 



�켆쐚 뽾쥲숞 � �않쬂 �뾶흖 훤튢 �툶펢�짢 1�흖튢 30�뿒� �� 쒆뽢찮 뾶

흋�쑮�않쬂 �� 뽢찮 �퉇� �툶뽢찮짢 춚섾뾶짢 빦 �툶뽢찮쬂 흂쭎짢 � 븆�

(2001싊 8� �)�쑪. �즍븒 얞쯺 30쒆 뾶흋�쑮, 잖쐚 30쒆 뽾쩿�줆 쭖않 툲줂�븒 얮� 

쳂짦�쑪. 

쒆팖�쑿뾎 

쵾줞흖 팖푪� 춢퉣 븉� 힎퉇빦 �쬂 쒆쿊뾶 � 쵾쬲 �쭃쐚 뾎훧�쑪. 빊퉇�짢

쐚 쒆팖�쑿뾎� �쭃쐚 쭒 팖푪� 춢퉣쑪. 뽾쥲숞 쒆팖�쑿뾎� 툲 출�짢 쿦�숞붊 

앎� 훊쑎뾶 웒첾흖 뾶흋� 뾎쬊흖쐚 훊첺쥶 힇� 흌쑪. 숞�흖 켆푪� �휺왪 빃�흖 쒆

팖�쑿뾎 � �켆붆 얞앒훊ퟆ ���짢 빊퉇얞뾶않 쑪. 

뾎�붖앋�� 쒆�뾎 � 븶툶� � 흶�뾶붊흖 욶줂 �퉇, ���, 빦�, 펞�첾, ��팖푪 

왷�짢 흲푦� 켊쫞 붇붇 0.5%, 2%, 20%, 75%, 100%� 쒆팖�쑿뾎� �쭃않짣 빦 �

쑪. 쒆�ퟆ 붟� �훊�흖 왪휺붊 뾶흋흖 쿒즪� 쒆�뾎� 20%� 쒆팖�쑿뾎� 풙않짣 뽢�

얂 �쑪. 

쒆�븶� 

�푣� 툲쯺 �뼒�  툲줒흖븒튢 툶 툲줒흖븒 슞휺붊쑪. 뽾쥲숞 뷶줞 웒쭎쑪 �뼒� �빦 

춡�쯺 �뼒� �앟, 칺뺆, 뺆쬲흖 쭔� 첾�붆 퉣뾺쑪. 욶줂튢 �뼒� 힎�흖 쭧븮쌙빦 찋�

쭒 ��않짣 빦 �쐚쓶 �쬂 쒆�븶�줂 쑪. 

쒆팒팧� 

6붢� �퉇  �푣� 1% �퉇� 붜빦 �쐚 ��붆 쑪쫾 ��왪� 쒆 툲흖 팖푪� 숂

� ���흖 쒆 �뾶쐚 팒팧�짢 빃힇�� �챁� 뽢찋쐚 튷븯� �쑪. 쑪쭒 퐿팒쓚줂

않 춶퉇뾎� �빦��붆 훊쑒 툲 찱�짢 앒훊붆쯶 팒푢흖쐚 �빦붆 팒팧쿊�� 켆쑺

쑪. 

쓚쾚 쓶�(Double Witching Day) 

‘엖 쭎싆붆 튪�쐚 숦’�줂쐚 죁�짢 튦쳂뺂 ힻ틞� 앟푢쭒뾶�� 붆쬲쑪. 3, 6, 9, 12�� 엖

츎� 찯��짢 1싊흖 슪 츎 �쑪. �숦 튦쳂뺂 튦쳂붊 붆븯�붆 �툶얞뾶 웒첾흖 푢�(퉇 �



푣푢�)흖 흊�숢 �븯� �뾶않 쑪. ��뷶줞쬂 싾쬲쐚 툲줒왪� 칺 ‘쳂 �붆―튦쳂 

빦붆’ 퉇흖튢 쳂 쭪펞―튦쳂 쭪않 �틞� �쑪붆 쭒뾶�흖 쳂� 쁂츎흖 숺쑪 

훊 ��� �뾶뾶 웒첾�쑪. ힻ틞� 흲쥲 붆� 뷶줞 쬂 � 튦쳂뺂 붟� 뺂쬂 숺쐚 춯

푣�짢 쳂푢�흖 힇� �쑪. 

튦�뻳 �푢흖튦 튦쳂 쭒뾶, 튦쳂�펞ힻ틞 쭒뾶, 붢칊�붆�펞튦쳂ힻ틞 쭒뾶붆 븿�쐚 숦� 

쬲(Triple) 쓶�줂 쑪. �쬲숞줂쐚 붢칊�붆�펞튦쳂ힻ틞� 훊� 퉇�얂 �� 훐�쵆

짢 튦�뻳 붢싖�짢 캂 웒 쓚쾚 쓶�쭒 ��쑪. 쬲 쓶�붆 얞쯺 푢�� 튾 쭎싆

붆 ��왵 ��� 븉�쵆짢 뷶줞쥏않 쐞휺숞빦 칆앟튷않 �쑪. 

"라" 군 

� 앎� ��숞 푢붊� 흌쐚 툲줒왪� � 퉎짢� 퉇� �쫺쯺 �쑲 � 숞쑪. 춚짢 줯 

휺���툶�뺆쬲빊�)쑪. (2000싊 10� 

줯 휺�� 

�툶�뺆쬲빊�. Wrap�쑪뺂 Account빊�� 튷휺. �뼒툲� 뾎��툶 뺆

쬲툲붆 빦붣� �찯, 튷흖 쭤쐚 �툶춶켊 축 ��줻흖 쒆 �휾빦 �흖 쭤쐚 

쬲쬂 뻲튷 �툶� �� �쐚 쭤� �퉇�쑪. 흲쥲 �쫞� �툶�� 뺆즮 튢쿊퐪쬂 

숞짢 푾튢(Wrap) 빦붣� 뾶흖 쭤븒 �빻쐚 �툶�뺆쬲빊�� 틎�쑪. �춞왢붆 뾶

튷칻�줂쯺 �븉� 쭤�칻�쑪. 

�쒆퉇� �푣, �뼒, 펞��뼒, 퉣퉇 왷�짢 �� 흌�쯶 � 푢뾶흖 붆� 쌘� 펞�

� ힲ쬺 펞 �쐚 빹흖 �� � 펞 �쑪. 쵾뻳흖튢 �숢 75싊 붆� 쯂� 않�얖쑪. �쬲숞줂

흖튢쐚 2001싊켆 않�� �얖쐚쓶 �뾏�뾶뺆� �뼒툲ퟆ �뾎�툲�쑪. 

�첾� 숺빦 �븶얞쯺 뷺쭎쑪 ��쫦� 펞펞쩒(줯 펞펞쩒)쬂 숺휂 쐚 �춞�� �푣뷶줞ퟆ 

쑲쬲 빦붣� 쭧뾺 �뾎훧� 뾶�짢 �� 펞펞쩒쬂 읂빦 붢칊쭪쭪뷺펞흖 쒆튢쐚 펞펞쩒쬂 

읂� 훐쐚쑪. �뼒툲붆 1춷% 훒훊튢 �뾎� 뻺즪�쐚 븉� 뾎�얞빦 ��첾쭒 �얢쑪. 

�뼒툲붆 빦붣흖븒 쬲쬂 뻲튷�빦 �찯��뿒� �얞 쭪쭪�첾� 빦붣� ��



휂 쑪. 

�쫞쐚 븒 튪 줯뺂 촪�흂 줯 왷 엖 붆�짢 뻲켊얢쑪. 튪 줯� �뼒툲붆 �푣

� 왷� �첾뷶숞 ��첾툲쬂 빮줂�쐚 븉�쯶 촪�흂 줯� 촪�흂 왢숞 펞��뼒� �

뼒툲붆 빮줂�쐚 븉�쑪. 잖 ��뺂 �첾�짢 숞쎊뾶않 쑪. ��� 빦붣� 앎� 쭧뾶

쯺튢 훒훊튢 �� 쑲줂빦 ���짢 �쐚 븉�빦 �첾� �븶�� 숺붆 쑎 �첾

쭒 쑲줂쐚 븉�쑪. 뻳숺흖쐚 �첾쭒 �얂 �쑪. 

쬲�(REITS)ퟆ 켆앟툶�푦 

쬲�쐚 Real Estate Investment Trusts. 흲쥲 찋� ��왪흖븒튢 �뾎� 찮훊 켆 앟툶�숞 

켆앟툶 뺆즮 퉇흖 � 옪 퉣뾺 ��� 얞앒즪 �쐚 켆앟툶�툲. 쬲�툲쐚 퉇츛흖 욶

줂 튪쭃얞쐚 툲�뾶 웒첾흖 �푣� �뼒뷶줞팒흖 퉇� 펞 �쑪쐚 븒  ��쑪. 켆앟툶푦

툲� 빃�쐚 켆앟툶� �춡�쭒 쬲�툲쐚 뾎� 춡쐚쑪쐚 ��  ��쑪. �뼒� 켆앟

툶�푦퉇흖 쿊튢않 뾎튷� 쌘쑪. 

켆앟툶�푦� �왪� 쭪빦 �쐚 푦퉇� ��. �춞�� 푦퉇� 빦붣왪짢켆

 찮� 앎� �푣�숞 �뼒 왷흖 � ��� 숮�쯺 �쬂 ��흖븒 얞앒즪�쐚 �뼒�

푦�쑪. 켆앟툶�푦� 켆앟툶흖쭒 �쑪쐚 �흖튢 ��붆 숢쑪. 켆앟툶� 쭪�, 붢

춢, �쒆뷶숞 �쑺칺�쑿�뼒(MBS) 왷 켆앟툶뺆즮 �붆�뼒 왷흖 �쐚 춯푣�짢 �

�쑪. 펞�쫦� 퉇쒆��짢 쌘� 춞쯺 �않흖 앎� �� 펞 흌쑪쐚 쑮�� �쑪. 2000싊 7� 

뻳춂�� ���짢 않�쑪. 쬲�쐚 툲 �푦� 촪�흂 왢줂쐚 �흖튢 켆앟툶

�푦뺂 휃붊 쑪쫺쑪. 

쬲푷(Rexing) 

CB(Convertible Bond, �툲�)숞 BW(Bond with Warrant, 푦��펞뼒켆툲�)� � 

잖쐚 �펞 쒆퉇 �푣� �붆붆 숴훊� 빃� 뽾흖 욶줂 �붆븯�숞 �펞붆븯� 쁞 숴� 펞 

�않짣  빊휃� 쭖쑪. 



"마" 군 

쭎퐪쬲�휃 

�짢�츚� 뾶칾� �빻 �휃. 빻푣찋�� �즃흶�휃(Treaty on European Union)�

쑪. 1991싊 12� 10� 슪쓢줆왢 숮켆 쭎퐪쬲흖튢 붢�얢 �즃흶 �퉇쑺흖튢 �

얂 92싊 2� 7� 빻푣 ��얖쑪. 붇뻳 쿊� 쬂 뷶� 93싊 11� 1� EC(�즃흶�)쐚 EU(�

즃흶)짢 찋�� 춚솒흎쑪. �즃� � �휃흖 욶줂 , 빃�� � 뾾� 뷽뾶 푢�, 1999

싊 1� 1� �짢붆 빻푣 �츚쑪. 쭎퐪쬲 �휃� �즃�훟�(ECB) �튪 축 쑮�

(�짢) 툲�� 뽢� 빃�앟쭿(EMU), 싾앟�뷺 �, 빻앟춯�, 푢춂뼒 뽢� 왷 4붢 

켊휂짢 얂 �쑪. 잖 EU�켆븯� ���, �툲븶�뾶뻲� 붇쩒�툲, �즃�, �즃툲츛

�팒 왷� 흳� 뽢�빦 �쑪. 

쭪펞��뷶줞�빦 

쭪펞��뷶줞�빦쐚 �푣푢�� 쭪쳂 ��� 얢쑪. 욶줂튢 �빦붆 �쯺 짢뽾줮쭪쳂 켆쑺� 

�휺 짢뽾줮 쭪펞튾붆 ��얦 붆쐫튷� �빦 �튾 �흖 칺� � 펞 �쑪. ��뷶줞쐚 

튦쳂붆븯� 븒 �붆얞뷶숞 빦붆얦 웒 �쪊�쑪. 뾶� 뷶줞숞 �뷶줞쐚 쳂푢�흖 

 힇� �� 훐�숞 ��뷶줞쐚  힇� � 펞 �쑪. 

튦쳂붆븯� �짦��짢쐚 쳂붆븯칺쑪쐚 쌘훊휂 쑪. 튦쳂� 툶 툲줒� 튦쳂� 쭎붖�뿒� 

칺�쐚쓶 뾎쬲, 춶쑿 붟� 뾶쿊�� 쳂휺휂 뾶 웒첾. �쥲 쿊�� 붖훎 튦쳂붆븯� 

�짦붆븯�쑪. 푪�� 튦쳂붆븯� �짦붆븯칺쑪 쌘뷶숞 숴� 웒쬂 튦쳂� 빦붆 잖쐚 �붆

얂 �쑪빦 쭖쑪. 빦붆얢 튦쳂� 빦 �붆얢 쳂� 툶 옪 튦쳂쭎붖�흖 �춞쒆짢 튦쳂

� 툲빦 쳂� 쯺 �왣� 칺븒 얢쑪. 쳂� 툲쯺튢 쳂뺂 튦쳂� 붆븯 �흖 욶쫾 �왣� 싾

쬶쑪쐚 �흖튢 �쬂 쭪펞��뷶줞줂빦 쑪. ��� 튦쳂쭎붖�� �붆�펞붆 휺읁왦 퉇 �

�쑪. ��뷶줞� 튷쐚 쳂�푣� �펞� 칻툲� 얞않짣 흂쭎숞 � 빮줂 쭪쭪쐖쉖흖 

쑲즪 �쑪. 뾶뺆�붆왪� �쬂 짢뽾줮�짢 쭒왪휺 쳂뺂 튦쳂붆븯� 뽦� 뿮�쯺 �앟

��짢 ��뷶줞붆 �쪊�않짣 쑪. 짢뽾줮쭪쭪줆 쭖� 흲뾶튢 숞 븉�쑪. 

튦쳂뺂 흶빊얢 뷶줞쐚 휾�붆 ��� 푪뾶 � 춞쒆쭪쭪쬂 펞춞븒 얢쑪. � 쳂� 쭪펞

빦 튦쳂� 쭪않쐚 쭪펞��뷶줞붆 풙�븒 얞쯺 쭪펞엚 �푣� 쭪쳂짢 핥훊쉂 붆쐫튷� 



뽾쭒 �쑪쐚 휞뾶쑪. 짢뽾줮흖 욶쫾 ��뷶줞흖튢 �푣쭪펞 쳂쥏� 븒 �붆쯺 훤�

짢 �붆퉇퐿� 춢찯� �쐚 흳� 븒 얞쵆짢 �푣��쐚 짢뽾줮 쭪쭪앟뺂 쁞 쭪펞

�� 뷶줞�빦않 � �붆 �쑪. 

첺휺� 츛� 

�� 빻앟�쭃�� 빦왦 첺휺 �� 1965싊  찮�� 흶튪흖튢 쭎�짢 �� �쬲쐫즫� 

18붢�쭎쑪 춶짢 쐞휺숢쑪빦 쭖 쓶튢 �줞얖쑪. 푪�짢 � 츛�� �푪 ��얂 �숢 35싊 

앟훎 �칺�쬲쿊� 붆 뺂뷶� 1춷쭒켊� 1 펞��짢 윮휺�쑪. 3싊흖 4춶횯 �� �쬲쐫즫

� 쐞휺숞쵆짢 30싊�쯺 4� 10 �빷 쭒 �붆뾶 웒첾�쑪. 첺휺� 츛�� �슽� 뾏튷�

쯺튢 쓚� 뺆푲� 쇒빦 �쑪. �칺�쬲쿊�� �휺왢쑎뿒 �펞쬂 쐞쬲쐚 븉� 쿊�� ��

쐚 �쬊뾾� 얢쑪쐚 븉�쑪, 힎쒆 1싊 6붢� 앟훎 �펞쬂 춶짢 쐞즪않 �� �쬲쐫즫� 뽾

쭒 쐞휺숞쵆짢 쿊�켆쑺� 뽾쭒 �휺왦쑪쐚 �쵾�쑪. �슽 툲왪� 춶슎 뺗빦� 펞�

�짢쐚 칊쑪쫾 �쵾쬂 칺� 챁쐚 븉�짢 �얖�흖않 빊팓튢 ��펢 븯�짢 쐞휺숞쐚 

븉않 첺휺� 츛�흖 뾶�쑪. �슽 빃� 3쒆츛�� �쐚쓶 첺휺� 츛�� �1� 츛��줊 

펞 �쑪. 

�2� 츛�� 쯚� 츛�. 칺쾒 쯚쐚 �쓚슽(Ethernet) 뾶펦� 춢찋쐚쓶 80싊쒆 

슪�� 붆�쐚 �흲�� 펞� �빷흖 쿊짆쑪쐚 𥯟� �푢쑪. 즂 첺휺� 츛�뺂 

쯚� 츛�� �슽 뺆즮툲흋흖튢 쭔� 붆��붆 빭 앎�줂쐚 왷푣�짢 �얂 ퟚ쑪. 뽾

쥲숞 붆��붆 즪 뷾쭂앒� 얢쑪쐚 쑽뾶흋왪� �튷� � 숞븒 얖쑪. 

�3� 츛�� �숢 70싊쒆 ힲ쬲츊 �쬲흊퐮 뻖펞흖 � �푢얢 붆�툲퐲� �춶쐚 츛��

쑪. ��� 빊팓 뷶줞쿊�� �븒 왢쐚 ��짢 칆쑪쐚 �짦�쑪. 쿊�� �팒쬂 � 훊

� 팒푷쐚 븉� 뷶줞쿊�� ��쐚 춯츛�짢 �얞빦 �쐚 븉� 쒆�� �퐪쑪. 

촪�흂 왢(Mutual Fund) 

�뼒�푦퉇� �� 흖욶줂 빊휃뺂 툲�짢 뻲켊얢쑪. 푦빊휃� 펞��뼒

�줂 켎쬲쐚 븉�빦 툲� 춚짢 촪�흂 왢�쑪. ��왪� 쭧뾺 앎� 뻺즪 펞�� 앒즪�

쐚 붊��퉇�짢튢 �푦툲� 펞��뼒�숞 � 푦퉇뺂 뽾 쒆쐚 붟쑪. 뽾쥲

숞 촪�흂 왢쐚 뾶� 붊��퉇뺂쐚 튷븯� 흲쥲 붆� �흖튢 쑪쫺쑪. �튦 왢 붆 

�푣툲짢 튪쭃얞뾶 웒첾흖 ��쐚 쑮펢 빊휃�붆 훊쑒 왢� ��붆 얢쑪쐚 �흖튢 빊



휃 펞��뼒뺂 ��붆 �쑪. 푦툲 펞��뼒�숞 � 푦� 툲ퟆ ��붆 빊휃� 쮀빦 

앎� 쭧뾶쐚 흲튢 빊휃�줂빦 쑪. 춞쯺흖 촪�흂 왢쐚 붇붇� 왢붆 앋쭃얢 툲

�뼒�툲짢 쭒왪휺�빦 ��쐚 흲뾶흖 ��쐚 춯푣�휺튢 툲�짢 켊쫞얞쐚 

븉�쑪. �붟� 튷븯� 쑪쫺뾶 웒첾흖 촪�흂 왢쐚 �뼒�툲츛� ��� 춡쐚쑪. ��

붆 ��짢튢 �툶��� 붖푢 펞 �쐚 뾶붆 펞��뼒흖 쿊 쭔쑪. 

촪�흂 왢쐚 �쬲숞줂흖튢 1998싊 12� � 튦� 칺힆쑪. 촪�흂 왢쐚 �팒 �칾뾎� 숯�

 옪 툲쬂 튪쭃빦 ��쬂 찮�  ��흖 왪휺붊쑪. 쭒뾶붆 얞쯺 툲쬂 �툶왦붆 �

쬂 흺휺 툲 �팓뾶붊 흶�� �븶 쭒뾶쬂 쐞쬶쑪. 촪�흂 왢흖쐚 쭒뾶 �흖 쭪

뷶숞 �붆 붆�� 뾎�쐚 퍊뺂 펞푢 붆� 축 쭪 펞 �쐚 붢춯� �쑪. �� 뾶붊(1

싊)� � 쌙빦 뽾 뾶붊흖쐚 �뾎� 펞� 챁쐚 퍊뺂 ��붆 �쯺 휾�줂않 

�뾎� 펞 펞 �쐚 붢춯� �쑪. 쭪펞펞쩒쭒 숺쯺 휾�왦� �뾎� 앒즪춡� 펞 �

빦 쒆붢 6붢� �숞쯺 펞펞쩒 흌� 쭪붆 붆쐫 펞��뼒흖 븲�휺 퍊� 뾎튷� 윮휺

�쐚 쑮�� �쑪. 춞쯺흖 붢춯� 뾎튷흖튢 펞��뼒뺂 ��뷺� 붟쑪빦 펞 �쑪. 

�붢춯� 붆�  3붢�� �숞쯺 �뾎훧� 50%뿒�, 6붢�� �숞쯺 �뾎훧� �훧 

쭪 펞 �쑪. 툲푪퉇 쭒뾶 6붢��쬲 왢� 틎�쑪. �붢춯� 잖 퍊�즂 �� 뾶붊 찮

� 웒쭒 붆� 펞 �쐚 쑮� 퉇� 훊쑎줂 휾�왦� �붆 붆�� 붆쐫 �붆 퉇�

쑪. 퍊� 1싊 앟훎 쭪 펞 흌븒  쒆푦 툲 �푦�줆 � 웒첾흖 뷶줞팒 퉇��

숞 퐪쑫 왷짣� 붆쐫 쭒뾶 ��줂않 �푢��  쑪쫾 ��흖븒 슞븮 뾎 펞 �

쐚 흲�붆 �쑪. 뽾쥲숞 �붢춯 잖쐚 �붢춯� 퉇��숞 왷짣� 켎붆쐫않짣 뾎�붖앋

�� � �쑪. 욶줂튢 �붢춯� 쭪붆 � 뾎�얢 3붢� 앟훎� � 뾎 펞 흌

쑪. 촪�흂 왢쐚 �뼒푢붆붆 �� 쒆퉇�쯶 쭪푢 휗않�� 뺂튾쬂 훎쑪. 

쵾 흶춯뾶뾎뾎쬲 

�쬲숞줂� �붊  뾎쬲흖 쑿쐚 쵾뻳� 쒆�� 쑮뾶뾎쬲�쑪. 쵾뻳 �켆�  

춯� 숞숺쐚 �짢 �얢쑪. 흶춯�쿊�뾎푢�흖튢 �훟�� 흶춯�쿊�않�툲

(FRB, Federal Reserve Board)붆 빻붢푢� ���  ��쑪. 흶춯�쿊�뾎푢�� 쵾뻳

� 뾎�뾶뺆� 흶춯�쿊�흖 칺�빦 �쐚 �켎�쿊 힎�뾎�숞 �뾏�쿊뾎� �쵾쯶 

� 펞쑮�짢 �얢쑪. � 푢�� 빻붢푢� ��뺂 뾶�뾎쬲 흳, 쑮뾶뾎�푢�뺂 �칾

푢�� 튦않흳� 쑺쑿쑪. 1�붊� �쑮뾶 �뾎푢�, �붊 붆��뾎� 쒆�푢� 왷�짢



튢� 뾶쐫� 춢쑪. 

FRB� 흶춯빻붢푢���(FOMC)쐚 흶붊 8흖 뷾� �쬂 붜빦 빻붢푢� ���  

 춯� 븶�쑪. FOMC흖쐚 7찋� FRB��뺂 5찋� 흶춯 �����짢 뻲튷얞쯶 

FRB ��� FOMC ��� 븾�쑪. 쵾뻳흖쐚 �훟�� 칾켆줂  펞 �쐚 FRB붆 �푷

흖 �빦 뽾 툶흖 �뻳흖 뷾� 12붢� �흳흶춯�쿊�뺂 24붢 ��� 붜빦 �쑪. �툲쐚 

�� 뾎�� 븶�, 흶춯�쿊�왪뺂 �쿊�않 붆��흖 쒆 붖앋뽢�쬂 쑺쑿쐚 �

빦뾶뺆�짢튢 7�� �툲짢 얂 �쑪.  12찋�짢 뻲튷얞쐚 FOMC �� 붆�쓶 쑪펞 튾즫�

짢 �흲 � �훎빦 빻���뺂 �뾏�쿊�� 븶�쐚 븉� 붆� �� �첺

짢 퉂빦 �쑪. 

춆즎쑎흊 � 

�칺푦, �슽, 욚� 왷 �튾쒆 뾶붊툶흋� 옽춡� �쑮뾶펦뺆즮�쬂 �쐚 쭖. 퉎

짢� �싊(쏺 춆즎쑎흊)� 슪�쬂 뾶�짢 쐚 툲붆 얦 븉�짢 칺�빦 뽾줞튢 �슽, 욚

� 왷� 튷�튷� 쌘� �튾쒆 뾶붊툶흋�짢 샃쑪. 퉎 �싊� �않�짢 켆퉇빦 �쑪. 

뻳� 쳂짦 쵾뻳, �칾 왷흖튢않 춆즎쑎흊 � 붛튾 앟� 퉇� 숞숞빦 �쑪. 

춆즎쑪�(Milledigm) 

�싊(Millennium뺂 쥲쑪�(Paradigm)� 튷휺. 21튾뾶쬂 푢��짢 훤�짢 쑪붆ힲ �

싊 앟훎 �쫞쬂 �춶 퉎짢� 쥲쑪�� 쭖쑪. 쵾줞�왪� 퉎 춆즎쑎흊뺂 쁞 �숢 튾뾶

흖 �얞쓞 쥲쑪�� 쒆�� �휺숦 븉�짢 힎븲빦 �쑪. , 빃�, 툲, 첾, 빃 

왷 찮왦 켊휂흖튢 붆�뺆뺂 뾶펦펞�� 칆붆 찶즪ힲ 븉�쑪. 욚�찋�짢 켎쬲쐚 �칺

툲쐚 뽾 칆� �푲흖 �쑪. 뷶쵾즂 ��븒 �흲� 슪�쬂 빦 쫺쐚 붆퉇빻붊

퉇� �칺왪� 뾶�� 툲빦� 팧엖쬲� 춚셚쌙� 븉�쑪. �쑮�짢 �쑱쐚 뺂뾶펦, 쿊힇쬲

��, 흲튷빊, 팒펞춂�왷� 엖왢쥲� ���, 쳂�첾찋� 붢ퟆ 붢���� 툲빦� 툶 왷

� 힎퉇얢쑪. �쬲ퟆ �붊튷 칻, 붎왷뺂 쒆쭃� �푣푢쐚 �푦� ��� �튷, �뻖 흳

� ��쭃 왷 쳂�뺂 �푦� 뽦� ��즪쐚 빃않 젢즽� 븉�짢 칺�쑪. 



"바" 군 

춯�퐎줗퐪(Bancassurance) 

�(Banque)뺂 칺(Assurance)� 튷 줗퐪휺. �뺂 칺툲붆 퉇�ퟆ 흋첺

즫�  �뾎�튢쿊퐪쬂 �빻쐚 퉎짢� � 뾎�튢쿊퐪쑪. 칺툲쐚 ��쭣� 

 쭪�슖� 퐃븒 칺 펞 �빦 ��짢튢쐚 붇� 펞펞쩒 펞�� 뾶쒆 펞 �쑪. 툲흋 

힇흳붊 빃빊붆 쳂휺�쐚 �튾쐚 뾎�뼒않 쭎�붆�쑪. 춯�퐎줗퐪쐚 21튾뾶 � 칺툶흋

� �� 엖짢 윦쫺빦 �쑪. 춯�퐎줗퐪쬂 �� 푢않 줗퐪� 빃� 퉣찋칺 퉇� �

춞 �퉇� ��  쭪얞빦 �쑪. �즃 짢쐚 20% �퉇, 쵾뻳않 퉣칺퉇� 13%붆 춯

�퐎줗퐪 줂쐚 빊붆 �쑪. 

춶쑿팒왣튾 

뾶흋� 븶툶� 빦 ��� 퉣뾶쯺 ��왪흖븒 춶쑿� 쑪. � 춶쑿흖 켟쐚 튾뾎� 쭖쑪. 춶

쑿팒왣흖쐚 22%� 춶쑿팒왣튾ퟆ 2.2%� �춂튾붆 켆뺂얢쑪. 붆즿 븶툶뾶흖 2춷쭒�� 춶쑿

� 춡훞쑪쯺 춶쑿팒왣튾 44쭒�뺂 �춂튾 4쭒 4��� 퀆 1춷 51쭒 6��� 춡븒얢쑪. �푣� 

 웒 쭪쒆뾎� 0.3%(뷶줞튾 0.15%, 쌓튾 0.15%)쬂 숺쐚쓶 �쐚 �뼒뷶줞튾줂 쑪. 

춶왢 췋(Bad Bank) 

�� 켆푪�툶� � 쭪붇뾶 � 튪쭃 켆푪�툶뺆쬲�. 뻳뾎�뾶뺆 뻲���흖

튢 쭔� �얖쑪. 뾶� �� �툶� �쥏�툶뺂 켎쥏�툶�짢 켊쫞 옪 켎쥏�툶쭒 춶왢 췋

흖 �� 빃� �3� 쭪붇�숞 �퉇힇흋� 폲��뾶 웒첾. 춶왢 췋쐚 칺� 켆푪�툶� 

찮엖 �쬲얞쯺 �앟 툶얢쑪. �� 켆푪 �� �퉇뾶 � 튪쭃얞쐚 붆뻖�뺂 

앟쐚 빃�붆 ��숞  ��붆 �쑪. 춶왢 췋쐚 켆푪�툶쭒� �힇, 힎뾎� �뾏� 훐쐚 

춞쯺 붆뻖�� �쥏�툶� �푲�짢 튪쭃얂 �춞�뺂 앟� 흋첺쬂 �뾏쑪. 붆뻖�

� �3�흖븒 쭪붇얞쐚 푢�흖 툶얢쑪쐚 �않 춶왢 췋ퟆ 쑪쫺쑪. 

춷�쓶�틞뺂 빦 

�푣튦쳂푢�� �펞튦쳂붆븯� 쳂푢�� 퐪(KOSPI) �펞쬂 춗않쐚 퉇� 춷�쓶

�틞(Backwardation)�줂 빦 춞쒆짢 튦쳂붆븯� 쳂�펞칺쑪 쌘� 빃�쐚 빦



(Contango) 퉇�줂 쑪.  �붆붆 쬂 븉�줆 힎��  빃� 튦쳂� 빻븯��짢 툲왪

�븒 얂 �펞튦쳂붆븯� 쫾쑪. 춞쒆짢 �붆붆 윮휺� 븉�짢 힎� 빃�흚 튦쳂붆븯� 숺즪

붊쑪. �쐚 �푣��왪� 훤�짢 쳂� 퐪200 �펞붆 윮휺� 븉�짢 힎퉇쯺튢 �펞

튦쳂� 쵾쬲 즪쑪칺쑎 튦쳂� 쭪않쳂쥏� �숞�븒 쭔훊� 푢�흖튢 튦쳂붆븯� 쳂�펞

칺쑪 �붆얞쐚 빃�쑪. � 빃� 튦쳂� 퐪200 �펞칺쑪 칺 1 � �않 춗앒쯺 퉇쒆

��짢 풂 튦쳂� 툲빦 쳂� 쐚 짢뽾줮쭪않붆 숞숞 �푣푢�흖않 훋힇� 쵾�쑪. 춷

�쓶�틞� 빃�흖쐚 �푣쭪펞 푢뾶쬂 쐬�쐚 븉� �빦 춞쒆짢 빦 퉇흖튢쐚 짢뽾줮

쭪펞붆 숞숦 붆쐫튷� 쌘훊 �뽿 쭪펞쬂 븆 쭒쑪. 

츒� 왢(Vulture Fund) 

켆푪뾶흋� 풂붘흖 툲왪흲 뻲����짢 퉣푢 옪 쿊푾븒 얞훊 ��� 숺쐚 빦� 빦펞

�� ��짢 쐚 왢. 퓯� 빦뾶쬂 �훊 쭪쐚 앋펞쬲(Vulture)흖 쿊� 츒�왢줂 켆

쫾쑪. 쵾뻳� 빃� 80싊쒆 �춞켆 왷� 90싊쒆 왪휺 빃뾶 ��흖 욶쫾 뾶흋�펞 칗� 

툶�짢 뾶흋뻲���� 튷� �쩮쯺튢 � 흶붊 �뽢찮쐚 1춷휻~1춷 20휻쑲쥲흖 쑲

쑪. �쬲숞줂� 빃� 툶흋춢�츛흖 욶줂 �칾뾎 뽢찮 30휻� �퉇�짢 툶흋��켆흖 왷짣쯺 

쎊뻲숞 튪쭃 펞 �쑪. � 쒆퉇� �뾂 3싊 �숺흖 1 �퉇� 켆않쬂 숺뷶숞 �, 툲�

쬲, 툶� 푦� 뾶흋, 켆�쿊�� 흋� 뽦� 1.5춶쬂 슞쐚 뾶흋왪�쑪. 

츛�뺆쬲, �, 툶 

뾶흋� 붖쑿뾶 휺즪� 쭒 쿠� 쭔� 웒 퉣� � 츛�� �� �3�붆 �뾎뺆쬲 왷 뾶

흋앟 �춞� 뺆쬲쐚 븉� 츛�뺆쬲줂 쑪. 뾶흋� 퐪퐪짢 툲쬂 섾즪붆뾶붆 휺즪� 쭒 

쿠� 쭔� 웒 츛�뺆쬲쬂 푦�쑪. �웒 츛�뺆쬲쬂 �, 툶흖 왪휺붎�쬂 쑮 웒 

��쐚 츛� 툲�쬲츛�쑪. 뾶흋� 츛�뺆쬲 푦�� 쯺튢 �뼒·�첺�� 앟븶쐚 �

툶칺켊않 앟푢흖 숺쐚쓶 츛�� �쬂 춡�쯺 �툶칺켊 찋즿� 숺쬶쑪. 츛�� � 3

붢� �않 푢붊� 붜빦 츛�뺆쬲쬂 춡훊왪�� 븶�빦, 츛�뺆쬲 븶�� 숞쯺 츛�� 튦� 

츛�뺆쬲�� 빃힇� 쭧쐚쑪. 

켆않�뾶흖 찶쬶 뾶흋� 츛�� 않�� 춡훊 �뼒�왪뺂 휾�뿒� �쥲�쥲 춯츛�짢 쿠� 

붠븦쑪쐚 휃팓� 빦 툶� 쯺쐚 �않쬂 �줂 빦 � �않� 뾂뷶붆 얞쐚 츛� �츛�

쑪. 뾶흋� 쑪푢 툺훊숦 뾾� �쐚쑪쐚 �쯺흖튦 툲�쬲츛흖 욶쫾 츛�뺆쬲ퟆ 쿊퐽쑪. 츛



�뺆쬲붆 뾶� 쒆��� �푣� 팒붇쐚 븉� 𥯟�줂튢 빃힇뼒� ��뾶 휺즪� 쓶 쿊 

�쐚 뾶� 쒆��� 빃힇뼒� ��쑪. 

툲붆 않� 툺훊숦 붆쐫튷� 흌쑪빦 쑮얦 웒 �쬲쐚 븉� 툶�줂 빦 뽾 뾂뷶붆 얞쐚 

츛� 툶츛�줂 쑪. 툶푦�� �뼒�왪�  펞않 �빦 츛�뺆쬲 푦��  뾶흋흖 쒆

튦 츛�흖튢 븶�뾶않 쑪. 툶 흲켆쐚 뾶흋� 빊팓 툺쬺 빃�� 뾶흋붆�(�팓붆�)ퟆ 쑿

� �툶 웒� 붆�(�툶붆�)쬂 쿊뻖 �툶붆�붆  빃� 툶 쬂 춥쐚쑪. 툶 흖 

왪휺붆쯺 툲� �툶� �뼒�왪� 숞쎦 붜쐚쓶 � �쬲 웒뿒� 찍 싊 뷾쬲뾶않 쑪. 

츦(β)빊펞 

��붆�펞ퟆ 붢칊 �찯 �붆� 퉇 흶앟뺆빊쬂 숞숺쐚 �. ��붆�펞붆 1% 칆 

웒 붢칊�붆�펞붆 찍 % 칆쐚붆쬂 숞숾쑪. 힎쓶 츦붘� 1�줂쯺 �펞ퟆ 붢칊�붆붆 

잗붟� ���쑪쐚 죁�쑪. 츦붘� 1.5� �찯� 빊��짢 �펞붆 10% 쬂 웒 15% 퉇퐿

빦 �펞붆 10% 숺쬲쯺 15% 줃쑪. 춞쯺 츦빊펞붆 0.5� �찯� �펞붆 10% 쬂 웒 

5% 쫺쐚 쓶 뽾�쑪. � 츦붘� 1칺쑪 쯺 �붆칆앟� �펞칆앟칺쑪 쑪쐚 븉� �

쵾빦 1칺쑪 ��쯺 �붆붆 �펞칺쑪 �븒 ���쑪쐚 븉� 죁쑪. 츦빊펞붆  �찯� 뾶

쒆펞�쫦� �쭒 ��않 뽾쭒 쑪빦  펞 �쑪. 

�춞��짢 푢�� �팓��짢 쬂 븉�짢 칺쐚 ��쐚 츦붘� 1칺쑪  �찯� 튦

쐚 븉� �쑪. 춞쯺흖 �펞붆 줃 븉�짢 숺쑪칺쐚 ��쐚 츦붘� 1칺쑪 �� �찯� 빦

쫺쐚 븉� �쬲쑪. 즂 �푣쬲쬂 뻲튷 웒 β빊펞쬂 ��쯺 붢칊�찯� 푢�

�� �팒쐚 쓶 않�� 얦 펞 �쑪. 

츪�뾶흋 

빦� 빦펞�툲흋� 펞쐚 뾶펦�휃� �팒뾶흋� 쭖쑪. 97싊 10� 푦뾶펦 �푣�휃� 

뾶흋(츪�뾶흋) �튷흖 뺆 칊츛� 푢얞쯺튢 츛��짢 뽾 ��붆 쑪� 슪 붆� �  붆� 

�뷺� ��쯺 츪�뾶흋� 얦 펞 �않짣 ��쑪. ��, 뾶흋�칾뾎� 20% �퉇(�푣� 

10% �퉇)� �팒뾶흋�흋�툲, �흋��, 푦뾶펦뾎�툲흋�, 푦뾶펦툲흋�� 

왷흖튢 � 빃� 엞�, �� 툲흋흶않 뾶� �쭪�훧흖쒆 흶뻲붢춢쿊�� 5% �퉇� 흋

� 틑�, 뼒, 푪�푦훎뼒, ��뼒� 툲흋뷶숞 왷짣, ��왷짣 ���� 뾶펦짢 

��� ��쐚 뾶펦� 툲흋 뾶흋 슽�, 츪�뾶흋튷��� 푲�ퟆ �븶� 뷶� 



툲흋� 힇�쐚 뾶흋, 빻흋춢�츛흖 � 푦�붢춢툲흋, 흖슎�뾶펦붢춢툲흋, 쒆�흖슎�

뾶펦붢춢툲흋 왷�쑪. 츪�뾶흋� �칺푦뺂 팒�휺켊휂 흋�왪� �쫞쬂 �쩮�쭒 �줞

흋�않 흂쭎왦� 흲뾶흖 왪 펞 �쑪. 

�왪 뾶흋흖쐚 튾�, 뾎�, ��, 짢, �즫뺆즮� 붇� �켆��� �쑪. �흋  2싊 �숺흖 

츪�뾶흋 �� 춡� 뾶흋흖 쒆튦 팒왣튾 축 츛�튾쬂 50% 붖쯺 �쑪. �흋�  2싊숺 

�왣 툲흋� �툶� 왷짣튾 축 �왣튾않 쯺� �쑪. �춞뾶흋 쒆�뾎쬲흖 쿊 휃 2%�

 �쬲짢 쒆�춡� 펞 �쑪. 칺�퉇 �쒆, 빻�튪쭃푢 , 칗흳짆��, 춯팧뺗빦쩒 

70% ��,  �튦푲툲않 �쑪. 99싊 10�쭖 � ��얢 츪�뾶흋� 4� 5춷 15붢짢 5

� �퉇 �팒��흋� � 4.4% 펞�� ��빦 �쑪. 츪�� 칾빦� 쵾뻳� �팒뾶흋

�츛� �튷� 숞 튷빻 빃� 쌘� 뾶쒆펞�� 힎퉇얞쐚 푦뾶펦 잖쐚 훊�욚휺쬂 앋쭃뾶

춞 �흖튢 힇�쐚 푦퉣뾶흋�짢 츪�뾶흋� 뽢�빦 �쑪. 

�칾흖튢쐚 �팒뾶흋� ��� 앟 ��흖 뺆 �푢츛흖튢 �팒뾶흋�짢튢 흶뻲붢춢

(R&D) �쿊�� �쭪�훧� 3% �퉇� 뾶흋, �흋 5싊 쵾쭒� 뾶흋�줂쐚 츚�짢 �

빦 �쑪. 잖 빃�즫붢춢뾶뻲(OECD)쐚 R&D ��않붆 쌘� 뾶흋 잖쐚 뾶펦푦�숞 뾶펦� 

��튷� 튷빻� �� ��� 뾶흋�줂쐚 쭖짢 츪�뾶흋� 빦 �쑪. �퐪줂흞�숞 쒆쭒 

왷흖튦 푦툲흋, 뾶펦�휃뾶흋, �쑮뾶펦뾶흋 왷�짢 홶�빦 �쑪. 

칺칺퐪(Bobos) 

욚�푢쒆� 흞쬲쬂 �쐚 쭖�쑪. �뻲� 켆쫺�훊(Bourgeois) 첾ퟆ ��켊춯 

칺쵾훎(Bohemian) 첾붆 븶 퉣뾺 퉎짢� �붊� 쭖쑪. �푣뺂 �칺, 훊�욚휺붆 

�칾칺쑪 ��쑪빦 퉣붇쐚 �푣�칾�� � ���왪�뾶않 쑪. 휂쭣뺂 튷�붆 칺�

얢 켆쫺�훊� 셎, 춯줗뺂 ��튷�짢 슞푪쒆쐚 칺쵾훎� ��쬂 쭒숃쐚 욚� 흞쬲왪

�쑪. 욚�푢쒆� 흞쬲왪� 휺쐖  붆�흖쭒 쭒�� 훐쐚쑪. 칺칺퐪왪� 쑽뾶흋 푦

� ��빻�� 빃��ퟆ 왷��쬂 숺튾�쐚 앋 빊��쑪. 

칻�튷 �짦 

칻�빊쬂 칻�튷 뺂� 흶뻲쒆퉇�짢 퉂쐚 �짦. 툲줒� 썒숞 퉣빊 붟� �흶퉇, �푣푢

��숞 튾빊빃� 붟� 툲퉇� 찮엖 칻�빊짢 붊�얢쑪. 칻�빊쐚 펞쭔� 쑮펢 �팒붆 칻

�븒 흶븶얂 ��쭒 빃칆흖 쐫앟��짢 ��쯺튢 앎 쒆푦흖 �튢쬂 튷쑪. 칻�



튷 뺂� 칾뷶�쐚 츮뾶흖� 쾒쫂틆뺂 쵾뻳� 퉒�. 쾒쫂틆� �쒆붖� 쬲빦뾶

슪. 흺흳��짢 쿊 퉇흖 �쐚 빊흖튢 �튢붆 붗�뾶 �흶춢퉣쐚 퉇� 흶뻲 1977

싊 싾츮퉇� 춡훞쑪. 뽾쐚 �춢��짢 튷얞쐚 퉎짢� �튢쬂 첺툶뻲�(dissipative 

structure)줂 찋찋쑪. 

퉒�흶뻲팒흖튢쐚 흺흳흖 �얢 쬲빦뾶슪ퟆ 쑲쬲 튾켊흖튢 빃�앟흖 �쫺뾶

뿒� 칻�빊붆 �튢쬂 �춢쐚 쯚�쑎�� 튪찋쐚 �짦� �뾶 � 쳂쬲, 퉣쳂, 빃�

, 뺂 왷 �붊 흶뻲쬂 �붢빦 �쑪. 칻�튷�짦� �칺툶흋뺂 츪�쿊�쑎퐪� 튷

빻� 옽춡�쐚 툲흋�줻뺂 쭫� 쒅훊 �휺 뾶흋� 툲�흖튢않 뺆푲툲짢 켆퉇빦 �쑪. 

뾎�붖앋�� 2001싊 3�쭖 � 뻳숺 �춞�� 빦� � 흲푦� 켆푪�뼒� 27� 7�휻�

�짢 2000싊쭖 � 31� 9�휻�흖튢 4� 2�휻�� �흎쑪빦 춢쑪. 

켆푪흲푦뺂 켆푪�뼒 

켆푪흲푦� 뾶�� �붖앋뽢� �30�� 뽢�흖 � 5쑮빊 �툶뷺�튷 켊쫞(�퉇, ���, 

빦�, 펞�첾, ��팖푪) � 빦�, 펞�첾, ��팖푪짢 켊쫞얢 흲푦� 붆쬲쑪. 칺쑪 뻲�

��짢 칺쯺 켆않, 츛�뺆쬲, 3붢� �퉇 흶�흋�흖쒆 흲푦� 쭖쑪. �켆쐚 �뾶 �

� 1998싊 7� 1�켆 켆푪흲푦 뾶�� 붛흲 �� 6붢� �퉇흖튢 3붢� �퉇 흶�흲푦

� 빦��짢 켊쫞뾶짢 쑪. 

�� 붢� 잖쐚 뾶흋흖 쿒즪� 앎� � ��흖튦 �툶�줂 빦 � 쒆�뾎� 펞 펞 �

쐚 붆쐫튷� �툶뷺�튷�줂 쑪. �� 뾎�붖앋뾶뺆� 쒆��� �첺퉇쐫즫, 흶�뾶붊, 

켆않흲켆 왷흖 뾶�흲 � �툶뷺�튷 켊쫞 뾶�흖 욶줂 칺��툶� 뷺�튷� �뾶��짢 

�븆흲 5쑮빊짢 켊쫞쑪. 

�퉇� 푦�퉇붆 휗 뷶줞� 쒆�뾎�쑪. 

���쐚 �쐚 �쬲뾎 펞흖 첾�붆 흌�숞 훤�짢 푦�퉇붆 숞쿦� 붆쐫튷� �휺 튾푲

 ��숞 툲뺆쬲붆 � 쒆�뾎� 붆쬲쑪. 

빦��줆 쒆��� 푦�퉇붆 훋얂 �뼒펞흖 퉇쑿 �� 춢퉣 븉�짢 쑮얞쐚 쒆

�뾎뺂 펞�첾 축 ��팖푪, 뷶줞�흖 쒆 쒆�뾎 � 펞힎퉇붆훧 쑿켊� 쭖쑪. 

펞�첾�줆 빦��짢 켊쫞얢 뷶줞� �흲푦 � 팖푪 춢퉣� 힎퉇얞숞 � 뽾 팖푪훧� �

 펞 흌쐚 쑺칺켆� 흲푦�쑪. 쒆��� �첺퉇쐫즫� � 숞쿦� �뼒펞흖 푲붇 �



� 춢퉣 븉�짢 쑮얞쐚 뷶줞� 쒆�뾎 � 펞힎퉇붆훧� �뺂쐚 쒆�뾎� 쭖쑪. 

��팖푪� 쒆��� 퉇쐫즫� 푲붇븒 숞쿦� 팖푪�쬲붆 켎붆 쒆�뾎 � 펞힎퉇붆

훧� �뺂쐚 쑺칺켆�흲푦훧�쑪. 

쒆��� 흶�뾶붊흖 욶줂 1붢� 쵾쭒� 빃�쐚 �퉇, 1붢� �퉇 3붢� 쵾쭒� ���, 3붢� 

�퉇�쯺튢 펞힎퉇붆훧 쑿 켆켊� 빦�, 흶�뾶붊� 3붢� �퉇 1싊 쵾쭒�쯺튢 펞힎퉇

붆훧� �뺂쐚 켆켊� 펞�첾, 흶�뾶붊� 1싊 �퉇�쯺튢 펞힎퉇붆훧� �뺂쐚 켆켊

� ��팖푪짢 켊쫞얢쑪. 잖 쒆�뷶줞�� 켆않 흲켆흖 욶쫾 뷺�튷 켊쫞뾶�� 칺쯺 ��켆

않붆 숲뷶숞 �툶 잖쐚 툶붆 ���뷶숞 흋�� 뷶줞�흖 쒆 쒆�뾎� 펞힎퉇

붆훧 쑿켆켊� 빦��짢 켊쫞빦 뽾쥲 쒆�뾎 � 펞힎퉇붆훧 �뺂켆켊� ��팖푪짢 

켊쫞쑪. �� �툶뷺�튷 �않쐚 �흲푦 � 빦� � 흲푦쿊�� 켆푪흲푦쿊�짢 붆 

펞 �쑪. 

쑮펢 쒆�뾎쭒� 붆쬲 웒 켆푪흲푦�줂 빦 흲뾶흖 켆푪 �붆�뼒�  빃� 켆푪�

뼒�줂 쑪. 뽾쥲숞 푦첾�퉇흖튦  켆푪흲푦뺂 켆푪�뼒� 붟� 붢싖�짢 엖쩮 홶빦 �

쑪. 

�� 켆푪�뼒 뽢찮붆 흂쭎숞 얞쐖쉖, 쐚 첾�쬂 엞쥲푾빦 뾎�쑿뻳뺂 빊� �켆 �첾붆

왪 툲�흖 �븲� 푲쑪. 뾎붖� �빊흖 욶쫺쯺 훤튢 퉇튾 뾶펦쒆짢 켆않붆 춢퉣뷶숞 3

붢� �퉇 ��붆 흶�얂 �� 뻲��� 펞춯츛� 붛뻲휂 쐚 쒆�뾎�짢 빦� � 흲

푦� 켆푪�뼒� �흲푦흖튢 ��쐚 쿊�� 1999싊쭖 13.6%(44� 7�휻�)흖튢 2000싊 6

�쭖 12.4%(43� 3�휻�)짢 윮휺�쑪붆 2000싊쭖 8.9%(31� 9�휻�), 3붢� 옪� 2001싊 

3�쭖 � 7.6%� 27� 7�휻��짢 �흎쑪. 뽾쥲숞 �켆 �첾붆왪 �흖튦 �켆 뾎�쑿뻳� 

�붟� 빻푣 춢흖 ��쬂 �뾶쯺튢 푪� �켆푪�뼒� �칺쑪 횲 쭔쑪 ��쑪. �첾

�� 빻��뾎� �흖 �얖�쭒 �뼒� 켆푪�뼒 쿊�� 10%쬂 슞쐚쑪쐚 븉�쑪. 

켆�튾 

� 붢�� 칺�빦 �쐚 �툶�숞 �툶뼒 왷 켆� 붆�쬂 뾶��짢 쭪뾶쐚 튾뾎. 팒왣튾쬂 

칺쐚 뾶쐫� 붜쐚쑪. 켆앟툶 뺂쑪 칺��, 빦훧뾎�팒왣�, 빦붆툲�흖 쒆 뺂튾 붛 

왷� 찮엖 켆�튾� 튷븯� 붜쐚쑪빦  펞 �쑪. 튾뾎켆쑺� 튷� 않찮쐚 ��� ��

쭒 �툶흖 쒆 붣뺆� 붆붆 휺즻빦  왷 앟툶� �� 퐃� 훐� 쑮�� �쑪. 앋�, 싾



쫺��, 퐪�쓺, 쓺쭎, 퐪쬲훊, �않 왷� 푢��쯶 �칾� 1955싊흖 않�쑪붆 58싊

흖 �쑪. 

켊푣빊 

�첺�쬂 툲푪뺂 쑪쫺븒 칺빦 �뺆빊�쬂 팓�즪쐚 빃힇�흖 � 빦��� �. �븒

쐚 뾶흋� 툲� 푪�� �븒 칺�뾶 � 빦�짢 �툶�숞 �� 왷� 켆즪 �첺�쬂 �튷

쐚 �쬂 쭖쑪. ��� 켆쬲쐚 븉� 켊푣빊, 튾뾎� 쓢숺뾶 � ��� ��쐚 븉� 

흳켊푣�줂빦 쑪. 뾎�붖앋�� �숢 1998싊켆 2000싊뿒� 1춷 3붢 퉇�뾶흋� 쒆퉇�

짢 �툲 븶뺂 31%� 뾶흋흖튢 켊푣빊쬂  븉�짢 춢븲얖�쭒 푪�쐚 �칺쑪 횲 푲붇

쑪쐚 ���쑪. 

쿋쭫� 

Big Mac Exchange Rate. 쵾뻳 쭫않슖왢� 쿋 쭫(Big Mac) 츊뷶붆 �튾빊��짢 쭪얞쐚 

앟�퉇�뾶 웒첾흖 츊뷶 붆븯� 찮왦 숞줂흖튢 앟�붆븯�짢 뷶줞얖� 븉�줂빦 붆�

흲 툶�쐚 뽦 �. 쵾뻳흖튢 3쑲쥲� 츊뷶붆 �쬲숞줂흖튢 3� 6춷�흖 쭪얢쑪쯺 �

짦퉇 뽦�� 1쑲쥲=1� 2춷��휺휂 쑪. 욶줂튢 푪�� 찋찯�� 1쑲쥲=1� 1춷��

줂쯺 �쬲숞줂흖튢쐚 츊뷶붆 쵾뻳칺쑪 쿊푾븒 쭪얞빦 ��� 숞숺쐚 븉�쑪. �쬲숞줂

� 앎 붆�붆 퉇쒆��짢 빦붆 얂 �쑪빦  펞 �쑪. 힇뻳� �싾쵾퐪�붆 쭪싊 툶�

흲 춢쐚 ��쑪. 

"사" 군 

4쒆 흶뾎 

뻳춂흶뾎, 빻첺�흶뾎, 툲쭃뻖뻖�흶뾎, 뻶�흶뾎. ��� 켆푪 �힇�짢 �� �쯺흖튢 쭔

� 첾��� 훎빦 �쑪. 



툲�왢�(Side Car) 

�� 뷶줞쥏� 쭔� �찯� 붆븯� 뾶�붆븯���붆칺쑪 4% �퉇 칆앟 1켊 �퉇 �팓

얦 빃� 짢뽾줮 쭪쭪붆쬂 5켊붊 ��푢쐚 . 

�붆붆 뾏븯븒 쫺뷶숞 윮휺� 웒 �푢��짢 쭪쭪�븶� �쑮�짢퓮 푢�� ��푢빦

� 쐚 븉�쑪. 춢앟  5켊 쭒흖 �앟��짢 �얞쯶 쩮 1흖  춢앟얢쑪. �푣푢� 쭪

쭪뷶줞 �쩒 40켊 �( 2푢 20켊)흖쐚 춢앟얞� 훐쐚쑪. 쒆쥏� 짢뽾줮쭪쭪붆 �붆� 뾏

븯 칆앟� �줞, �푣푢�� 줆� 붆�ힲ 펞 �뾶 웒첾흖 않�얖쑪. 

툲�츊 �흋 

푪� 훊쑒 툲�츊튾빊쬂 흋첺빻붊�짢 쐚 �흋. ‘� 빃�(� 칺훎�첾붆)’, ‘�PD’, ‘� �’, 

‘� 쭎’, ‘� 쮾�쑪��’, ‘� 찶 �힇�’, ‘촪쑎 붆왢슎’, ‘�슽 �툲 켊튣붆’, ‘� �츪 

�첾붆’, ‘�� 퉇뷶줞 즎�’, ‘� 붢춢�.’ �슽뺂 ��퉇뷶줞붆 춢�쯺튢 퉎짢� 

툲�츊 �흋뻶� 왷�빦 �쑪. � 빃��줆 왪� ���짢켆 �툶쭣� 칺쐚 툲줒

왪. �PD쐚 ��� 뾶칾춯� �쐚 븉흖튢켆 욚��, � 숺� 븶� 왷� �

쐚 툲줒. � 쭎쐚 툲�츊퉇흖튢 츒� 펞 �쐚 쭎 앟� 뾶쑪. � 쭎퐪쐚 �슽 

툲�쬂 뺆쬲쐚 툲줒왪짢 ���왪� 첾�흖 �쑻빦 빻�툲� 훒쬲쐚 흳않 쑺쑿

쑪. 

촪쑎 붆왢슎쐚 �슽 촪쑎흖 푦뽢 �� 쇒휺왪�빦 �왪� 붇� 튦 툲�츊 툲

흖튢 짳� 훐쑪쐚 븉� 쐖숊 펞 �않짣 쑪휗 앟� 츒�쐚 �� 쑪. 툲�츊빻붊� 

쒆얞빦 쑪휗 �슽뾶츛� 왷�쯺튢 툲�츊 �흋뻶� 훤�짢 쓚� 쑪휗� �쭣�쑪. 

툲�츊 쥲쬲� 

�슽 왷  푦쭣� �� 붆퉇빻붊흖튢 퉇쒆춯흖븒 쬂 �쐚 �쬂 쭖쑪. �

칺툲흖튢 �휺숞쐚 켆��� 숞짢 �슽툲�� 쐞휺숞쯺튢 툲�츊 쥲�않 뾏븯 �

붆빦 ��쯶 훤�짢 �쥲 �튾쐚 빊팓얦 �쭣�쑪. 툲�츊 쥲� 붆�  쐚 켎

� 쑪펞쬂 븮쉫 춚�쥲퐪 빻븯�쑪. 99싊� �튾빊쬂 뾺�푢 �쫺싾쿒 춚�쥲퐪붆 쒆�

� 힎�쑪. 뻳숺흖튢쭒않 1�휻� 붆쥏� 붆 춢퉣 븉�짢 훒즪�쑪. � �튾빊흖쐚 4

쭒�흖 붆뿒� 붇� 훋튷 춚�쥲퐪붆 앒훊쑪쑎빦 �쐚 븉�짢 �빊얞빦 �쑪. 

툲�츊 튾빊흖튢 붢�� 툲퉣� �쐚 븉않 푲붇 첾�쑪. 쵾뻳뺂 �칾 왷 �켆 뻳붆왪



� 툲�츊 쥲흖 쒆쿊 펞켆쒆쬂 �튪 빊�줂빦 쑪. 왪흖 � 뻶툲푢퐪� 빻

븯쑿 빃� 흊�숢 �훟� �줞얞뾶 웒첾�쑪. 

툲�앟븶 8·3 

츛퉇 쒆즿 뾺뾏찋즿뼒흖 � 1971싊 8� 3� 쑮얢 툲�앟븶. �� 숺�� 뾶흋툲

�� � 쒆켎, ��뾶붊 툲�앟븶, 뾶흋뺂 툲�흋�붊� 찮왦 �뼒 �첺 뺆빊 첺ퟆ 퉎 빊

휃�짢� 쒆� 왷�쑪. 

튢쮾 줦쬲(Summer Rally) 

쭪싊 6, 7�빃 칾븯�� 흲쬊 붆�� 훤엖빦 �푣푢�� 붛튾쬂 칺�쐚 퉇� 쭖쑪. 흲쬊 

��줂  펞 �쑪. 튢쮾 줦쬲줂쐚 쭖� 왢 쭪쑎�왪� 흲쬊붆쬂 붆뾶 �흖 �푣� 툲쌙

빦 붆쐚 빃� 숞숺빦 �흖 쒆 힇�짢 �붆붆 쫺쐚 븉� 칺빦 쭒왪휺숾 �휺�쑪. �

쬲숞줂 �뼒빊흖튢않 흲쬊 붆�� 훤엖빦 푢� 휞뾶 웒 �� ��얢쑪. 

튢 쾒즎��(Circuit Breakers) 

쳂 �붆� 퉇칆앟� 10%쬂 슞쐚 퉇붆 1켊붊 �팓얦 웒 쳂� 쳂짦 튦쳂 ힻ틞� 쭪쭪

뷶줞쬂 �쑮푢쐚 �않. ��왪흖븒 �푢 펮앒쬺 � � �튷� 얞�훊 쭪쭪흖 �붆줂쐚 

��붆 쑺븮 �쑪. �쬲숞줂흖쐚 �숢 98싊 12� 7� 않�얖쑪. �븉� 춢앟얞쯺 20켊 앟훎 찮

왦 �찯� 붆 �펞 축 쭪쭪뷶줞붆 ��얞쯶 뽾옪 10켊 앟훎 퉎짢 앟푢붆붆 �펞얢쑪. � 30

켊붊 뷶줞붆 �쪊�� 훐쐚 틎. 쩮  츎쭒 춢앟얦 펞 ��쯶 � �쩒 40켊�( 2푢 20켊 

�)흖쐚 춢앟얞� 훐쐚쑪. �붆�펞튦쳂흖쐚 앟푢붆 �펞푢붊 �쩒  5켊� 빃뺂 (

� 9푢 5켊) �숦 뷶줞쥏� 붆� 쭔� �찯� 뾶�붆 쒆쿊 5% �퉇 붆븯� 쫺뷶숞 숺쬲빦 튦

쳂붆븯뺂 튦쳂�짦붆븯붊� 뺺쬲�� 3% �퉇�짢튢 1켊 �퉇 �팓얦 빃� 춢앟얢쑪. 5켊붊 

튦쳂쭪쭪붆 �쑮얞쯶 10켊붊 붆쬂 춡� 옪 뷶줞쬂 쑪푢 푢�쑪. 퐪쑫푢�� 2001싊 1� 

12� 튢쾒즎� 뽢�� 푦튪�쭒 12� 1�켆 푢얦 힎��쑪. 

튣�·푣쥏흶빊 짢뽾줮 

�흚� �줂흖 �� 펞�� 튣� 펞�� �얞 � 펞�쒆뾎� 푣쥏 �휃 왷 퉣뻲� 

축 ��춶퉇뾎 퉇흖쭒 홶않짣  . 96싊 12� �흚뺂 �줂 붊흖 휗붇튢 푣�짢 �



븶얖쑪. �흚� 90싊 8� �줂� �� �빻 � 펞��� 뾎�쐚 빃�쬂 쑮

쑪. 뽾쥲숞 푣쥏 축 �휃 켆� 왷 �않� 첾�붆 휂뾶얞� � 짢뽾줮� 숞ퟚ쑪. 

�뼒뷶줞팒쐚 18� � 9푢 35켊켆 튦쳂붆븯 줃�짢 짢뽾줮 쭪쭪붆� 즫� ��

쐚 툲�왢�쬂 춢앟쑪빦 춣쑪. 춢앟푢 튦쳂붆븯� �숢 �쭖칺쑪 3.15�(4.12%) 뾏줃

 73.20�흎쑪.  �숦  1푢 2켊흖쐚 �붆줃�짢 � �푣, 튦쳂, ힻ틞푢�흖 쒆 

쭪쭪뷶줞쬂 20켊붊 �쑮쐚 튢쾒즎��붆 춢앟얖쑪. 쳂푢�� 튢쾒즎��쐚 4� 

17� � 툲퉇 엖츎��쑪. 쭪쭪뷶줞쐚  1푢 22켊켆 10켊붊 �첾� 춡훊 32켊켆 �퉇

��짢 �붢얖쑪. �숦 ��붆�펞쐚  1푢 2켊 63.89�(10.17%)붆 줃 564.31

� 뾶짣쯶 쭪쭪붆 �쑮얖쑪.(2000싊 9� 19�) 

튦쳂(⩰朮, Futures) 

튦않(⩰廌, Forwards), ힻ틞(Option), 퐪ퟗ(Swap)뺂 쁞 뷶줞짢 숞쎎 퉣퉇

(Derivatives)�  붆�. 튦않숞 튦쳂� �퉇� 쵾줞� � 푢�흖 쵾쬲 � 붆븯 축 펞

쥏�짢 툲뷶숞  븉� 휃� 빊휃�짢 튦않붆 �흖튢 쑿툲�숂쬲 뷶줞붆 �쩮휺�쐚 춞쯺 

튦쳂� 뷶줞팒흖튢 �얢 퉇�짢 뷶줞붆 얢쑪쐚 �흖튢 뻲켊얢쑪. ힻ틞� � 퉇� 

� 뾶�숺흖 툲뷶숞  펞 �쐚 뼒쬲쬂 쭖쯶 퐪ퟗ� 뷶줞 풓춯 붊흖 퉇 잖쐚 빃�� �뷺� 

튢짢 쭤춚섾쐚 븉� 쭖쑪. 퉣퉇 �흖튢않 �, 뾎쬲, �붆� 칆앟�짢 뾶�뾎��툶

(underlying assets) 축 켆�� 붆�붆 쑲줂�흖 욶쫾 쬲퐪쬂 뾶 � 빦훎얢 뾎�퉇

� 퉣뾎�퉇�줂빦 쑪. 

튦쳂흖쐚 얂�, 팒, , 튪 왷� 쌓�툶쳂�숞 뻲쬲, 뾎, �뺂 붟� 뺗쳂 왷� 쒆퉇�짢 쐚 

퉇튦쳂뺂 뾎�튦쳂� �쑪. 뾎�튦쳂흖쐚 잖 �뼒� 쒆퉇�짢 쐚 뾎쬲튦쳂, 뻳흖 쒆

 튦쳂, �붆�펞쬂 쒆퉇�짢 쐚 �붆�펞튦쳂� �쑪. 

�쬲숞줂� �붆�펞튦쳂� 뷶줞 쒆퉇� 뻳�붆�펞 200, � 퐪200(KOSPI=Korea 

Stock Price Index)�쑪. 뻳�뼒뷶줞팒흖튢쐚 �붆�펞튦쳂뷶줞푢�� 1996싊 5� 3

� 붢튪흲 �힇빦 ��쯶 퐪200� 툶� 춢빦 �쑪. 쭪싊 뷶줞붆 춢빦 푢�쒆

튷� �쐚 �� �찯200붢쬂 튦�(쭪싊 6� 엖츎� 찯�� �힇흋� 칆빃), �왪� 푢붆�훧

� 툶�흲 쿊뻖쐚 춯푣�짢 �펞쬂 숺빦 ��쯶 1990싊 1� 3�� 뾶�푢��짢 빦 �웒

� �펞쬂 100�짢 흲 춢쑪. 뷶줞쑮�쐚 �펞 1빊휃쑿 50쭒�, 뷶줞��뾶붊� 1싊, 븶



��� 3, 6, 9, 12�짢 흲 뷶줞얞빦 �쑪. �붆�펞튦쳂뷶줞쐚 앎� 뷾빦 훤�짢 �붆�펞붆 

쬂 븉�� 숺쬺 븉��쬂 훒훊쭤쐚 숺뾶줂  펞 �쑪. 튦쳂뷶줞흖쐚 �쥲 뾶� 뷶줞 

쭖빦않 팖푪 �� ��뾶 � �(hedge) 뷶줞않 �쑪. 

 �붆 ���� ��� 펞 흌� 웒 쳂�푣� 툲쯺튢 튦쳂� 빦 춞쒆짢 쳂� 쯺튢 

튦쳂� 툲쐚 춯푣�쑪. 

튦�� 뺆쬲 

�즎�틞 �즪붆 �� 빃� �훟�� �켎�쿊� 퉇, 빻붢푢���, 뾎쬲�퉇 왷�  

푢�흖 즪 �쐚 앎� 펞쐚 븉� 쭖쑪. 푢�� 앎�� �흲 쵾줞흖 힎퉇얞쐚 쳂붆퉇퐿

� 툲�흖 힎춯쐚 짢튢 쒆�� 빃뾶���쑪. �흖 욶줂 �븲� ��쭒 �훟�

� 튦�� 뺆쬲흖 숞튢쯺 푪쳂빃�흖쐚 4~5켊뾶� 푢�쬂 엖빦 춞힇얢쑪. 쵾뻳빃뾶붆 

90싊쒆 �춞 � 쳂붆퉇퐿 흌쐚 �뾶붊� 빦튷�� �팓 븉� �훟�� 흶춯�쿊�않

�툲(FRB)붆 빃뾶뺂흺 ��� �� 빃� 튦��� 뺆쬲흖 �� 숞튲�짢퓮 붆쐫쑪

쐚 켊튣않 �뾶얞빦 �쑪. 뺂흺빃뾶쬂 ��쐚 쓶쐚 튦�� 뺆쬲쬂 쐚 춯츛뺂 힎툶� �

흲 ��� 뾺�쐚 ��뾺�춯츛 왷� �쑪. 

팖푪쫦 

뾶흋흖 �뾎� 쿒즪� �뼒뾎�뾶뺆� �훊� 춯훎�  ��펞��짢 켆�쬂 ��� 

빃� 붖숺휂 쐚 팖푪� 쿊�. �툶붆�붆 훊쑎줂 �팓붆�짢 붆 뾶흋�붆 �쬲뾎� 퉇

 붆쯺튢 �퉇�� 빃힇앟� 붆쐫 �첺쬂 슞휺튢쐚 �뺂켆�짢튢 𖧊첺��쫦

�줂빦 �� 펞 �쑪. 

�춞�� 빊퉇 �툶푪툲 팖푪쫦뺂쐚 쑪쫺쑪. �툶푪툲흖튢쐚 펞 펞 흌뷶숞 켆푪� �

툶뾎훧� 빊�켆� 푪툲 � �툶붆훧�짢 숞쎊휺 빊툶 �툶팖푪쫦�줂쐚 붢싖� 툲�얢

쑪. 힎쬂 왪휺 쑿� �툶 1�� � 푪툲 븶뺂 뽾 �춞� 5�휻�� 켆푪�쑪쯺 �툶팖푪쫦� 

50%붆 얢쑪. �뼒팖푪쫦�줆 붢싖않 쁞 홶�쐚쓶 �쐚 푪툲 븶뺂 켆�붆 �툶� �뺂쐚 

뽢찮쬂 쭖쯶 빭 펢�툶붆� 켆�켊� 쭖쑪. 빊츛�� �툶흖 쒆 붆붆�쬂 숞숺쐚 

붢싖않 �켆붆�, 푪툲붆�, �툶붆�, 펞�붆� 왷 흲쥲 붆�붆 �쑪. �켆붆�쐚 툲붆 �푢

 �첺�퉇� �켆퉇 �툶붆훧� 쭖쯶 푪툲붆�쐚 �켆뾎훧� 푪툲츛�� 붆 푪�붆

�쬂 쭖쑪. 잖 �툶붆�쐚 �쑮푢붊숺 �켊푢 펞 펞 �쐚 �툶� 뽢찮�쯶 펞�붆�쐚 �



툶얦 뾶흋� 훊쑎줂 빊팓 힇흋앟� 쐚 븉� ��짢  힇흋앟�  뾎쬊� �

붆�짢 붆 뾎훧� 쭖쑪. 

펞��뼒 

촪�흂 왢ퟆ 쁞 붊��퉇� 쒆�� 뾎�퉇. 푦�툶흖쒆 펞�뼒� 뽦왷븒 

켊 숞숺쐚 �붆�뼒� ���짢 왢 잖쐚 퉇�줂빦 쑪. �쥲 펞��뼒� �뾏

쐚 빹� �푦툲�쑪. �힎뾎뺂 쿊퐽쯺튢않 쑪쫾 �� 힎뾎� �뾎쬲쬂 �뾏쐚 

춞쯺 펞��뼒� �튷얢 �뾎� �푣�숞 �뼒 왷 �붆�뼒흖 � 흁쐚 ��펞�� ��

흖븒 �뾏쵆짢 퉇쒆��짢 힎뾎��칺쑪 쓚 쭔� 펞�� 흁� 펞않 �빦 훊힎 �뾎� 뿒쮿� 

펞않 �쑪. �푣� 쿊�� 쌘� 븉� �푣 펞��뼒�줂빦 빦 �뼒� 쿊�� 쌘� 븉

� �뼒 펞��뼒�줂빦 쑪. 

2000싊 6� 1�켆 푢얢 �푦퉇 켊쫞뾶�흖 욶쫺쯺 �팒 �푣흖 60% �퉇� �

휂쭒 �푣�줂쐚 찋�� 툲� 펞 �않짣 쑪. �뼒않 쭎�붆�쑪. 뽾즍� 훐� 퉇

왪� �푣, � �뼒�짢 켊쫞쯺튢 왢 �쬊흖 �줂쐚 쑮휺쬂 춞왢푢 뾶

짣 쑪. 욶줂튢 �줂쐚 찋�� 왪휺붆 ��쯺 �푣�왦 �뼒�왦 ���않붆 60% 

쵾쭒�줂빦 �쯺 얢쑪. 

펞��짦 

칻�튷�짦� 쵾뻳 칾뷶�� 퉒�흶뻲팒� 빃�� �쬲흊 켆줂�휾 훊튢� ���짦. 

펞붖뺂 쭤튢쐚 붢싖�쑪. 펞붖� 엖츎� 뺂�붆 �츎� 쭒 쭡� 흌쐚 븉�즂 �� 

뺂붆 툲줂�뾶 퐃쑪쐚 죁�쑪. 펞붖� ��뾶쐫흖 � 펞�ퟆ 빻뾏� 뽦� ��얞빦 휺

윪 툲않 푢�� 앋� 쭒 튷�� 챁쯶 빃�쐚 퉇 퉇흖 쌙흲�쐚 븉�쑪. 뽾쥲

숞 훊튢쐚 빃�쬂 켎훎�빦 힎� 켎붆쐫쯶 펞�� �쬲붆 ��얞쐚 칻�빊짢 칺훊휂 

쑪빦 ��쑪. 펞��줆 �뾶펦 잖쐚 뾶흋� 푢�흖튢  츎 훤튢쯺 빦�얂 쓚� 훤

튢 숞붆븒 얞빦 ��쬂  츎 퀂훝뾶쯺 쓚� 훋얞쐚 빃� 붆쬲쑪. 쑪푢 쭖 붆� �펞

빦 ��� 뾶펦�숞 뾶흋� ��푢�흖튢 춞왢푢 튷빻� 쑺칺얞쐚 븉� 훊쑎쯶 빃��붆 푢

�흖 빦�뾶 �흖 휃붊 훤튦 푢����� 푦팓 �숞붆쯺 퐿툶� 쑪쐚 죁�쑪. 훊튢쐚 

펞� �짦� 펞붖� ��쬂 켆�쐚 븉� 훊쑎줂빦 붛�쑪. 엖 퉇� 칗�쯶 칺

��쑪. 펞붖� 빧쳂�숞 ��즂 훎�얞빦 칆붆 쐖쬶 쒆쥏퉣툶 튾빊쬂 �춶쐚 



춞쯺 펞�� 팒�휺 왷 퐿�붆 뷶� 찮왦 븉� 뷶쮾�쐚 �칺툶흋흖 숞숢쑪쐚 븉�

쑪. 

퐎301�ퟆ 퐪틢301� 

퐎301�쐚 쵾뻳� �첺흳츛 � 숞짢 1988싊 8� ��얖쑪. �춞 퉇첺흳� 쑪쩮쐚 � 

츛� 1974싊� �춞퉇츛 301�(켎빻� 첺흳뺆흖 쒆 칺칻)쬂 붛 븉�쑪. �� 

숺�� 쵾뻳첺흳쒆켆(USTR)붆 켎빻� 첺흳뻳붆ퟆ 뺆� 튦�쐚 �� 쿊짵, 쒆퉇뻳� 켎

빻� 첺흳�칃 �뷶쬂 � 풓첺퉇� 빦 퉇  3싊숺 �칃� �뷶� 훐� 빃� 펞�뺆

튾쬂 �퉇쐚 왷 칺칻쬂 �쐚 ��쑪. 쑿� 2싊붊� 푢츛�짢 ��얖�숞 빊팓 흶� 

켆얞빦 �쑪. 

퐪틢301�쐚 뻖흳쒆퉇뻳� 쵾뻳뾶흋� �푣�툶뼒� �� 빃� �쬂 칺뾶 � 

칊��짢 퉇쒆퉇뻳 �� 축 ��뼒 춢앟� 뽢�빦 �쑪. 쑿 뻳붆ퟆ 쑿 켊휂흖 쒆 

퉇� 츒흲 ��� 흌� 빃� 쑿 켊휂붆 훊쑒 쑪쫾 켊휂흖 쒆튢않 펞�� 축 빦뺆튾 켆

뺂 왷� 칺칻쬂 � 펞 �쑪. 

쵾뻳흖튢 �춞퉇츛� 쵾 흋빊� ��흖 � 뻖흳뻳� 켎빻� �쬂 푢�뷶숞 ��않

짣 뽢�빦 �쑪. 춞쯺 퐎 축 퐪틢301�쐚 흋빊� �뻲붆 흌휺않 USTR붆 �뼒�짢 �툲

흖 �펞, 칺칻쬂 � 펞 �않짣 빦 �쑪. 

펢�� 

�츒왪� 빊흺뾶흋흖 쒆 �춶즫� 쌘�뾶 � 앟�쐚 칆��� ��춯츛� 숞. 빊흺뾶

흋� 흲즅 �� 빃� 퉇�� 뾎�뽢�� 뾶� A 빊흺툲붆 B 빊흺툲짢, B 빊흺툲붆 C 

빊흺툲짢, 쑪푢 C 빊흺툲붆 A 빊흺툲짢 ��쐚 쬂 쭖쑪. 뾶칾�� 쬊 흖않 ��춯

츛 왷흖 욶줂 칻� 펢�� 붆 쭒왪휺� 펞 �쑪. �쐚 �칾� 흌�않 �켆퉇 �칾뾎

� 쐞쬲쐚 뺂쬂 붆�쑪. 펢��쬂 쒆쯺 �칾뾎 �붆 흌� 켆�쿊�� �팒 펞 �

빦 빊흺툲 숺켆�켊�� 쌘흲 쵾쵾 �켊� �펞붆 빃힇뼒� 훎���짢 칺 펞 �쑪. �퉇

��쬂  켆푪빊흺툲쬂 ��쐚 쓶않 ��쑪. �츒왪� 빊흺툲 � 왷흖 ��얞빦 �휺 

흶븶빦쬲흖 �쐚  뾶흋� 쭣쯺 쑪쫾 뾶흋않 흶퍊��짢 켆않붆 숞븒 얞쐚 붆 �쑪. 

뽾쥲숞 빻�뷶줞� 왷 붖앋쑿뻳흖튢 푪��짢 뽢�뾶 왪쑪. 뾶흋� � 숞� ��쬂 

�쯺��짢 뾎�뾶 �흖쐚 펢��� 휺쐖 빦쬲흖튢 뽢��붆 뾶펦��짢 왪쑪쐚 븉�



쑪. 욶줂튢 힎�흖쐚 �훧��  �츒뾶흋왪� 펢�� 뺆� 붊���짢 쭏훊ퟚ

쑪. 뽾쥲숞 98싊 4� 뻳뾶흋뺂 첾� 웒첾흖 �훧 �� �얂 푪��짢 펢�

�쬂 쭏� 춯츛� 흌쑪. 

퐪ퟗ(Swap) 

퐪ퟗ� A쬂 B짢 춚섾쐚 븉, 뻖쐚 븉� �쵾쑪. 빃��휺짢쐚 숞 뾎쬲 왷� 뷶줞�뷺

� 쭤춚섾쐚 븉�쑪. �쥲 퐪ퟗ흖쐚 엖 �첺�붆 붇�� 뾎쬲�뾏 �뷺� 뻖쐚 뾎쬲퐪

ퟗ, 튢짢 쑪쫾 � �쬲뾎 퉇� 뻖쐚 퐪ퟗ, �왪 뾎쬲 축 퐪ퟗ� 흲쥲 짢 

븶 퐪ퟗ 왷 뷶줞쒆퉇뺂 찯�흖 욶줂 쑪휗쑪. 

퐪뽾즎�틞(Stagation) 

빃뾶붆 ��쐚 붆�쓶 쳂붆붆 ힲ줂붆쐚 �튷� 빦쳂붆 퉇� 뾶퉇. 튷�� 엚쯺튢 쳂

붆붆 윮휺�쐚 Stagnation뺂 쳂붆ퟆ �뾎� 쫺쐚 Ination� 튷휺�쑪. 1960싊쒆쭖~70

싊쒆�켆 튾빊 빃�흖 튷�� �즎�틞� 앟춞쑪쐚 ��� �튪� 옪흔빦 퉎짢� 

퉇�짢 숞숞뾶 푢� 뽾옪 붊��짢 춞칻얞쯺튢 붇뻳� 빃���� 휺즻븒 쭒왪빦 �쑪. 

�붟� 퉇� 70싊쒆� 1� � 펂 � 엖왢쥲�븒 쒆엖얖쑪. 튾빊 �붆붆 붗�뾶 왷

� 붇뻳� 튷�쫦� 뾏븯 윮휺�빦 쳂붆쐚 ��켆�짢 �팥훞쑪. 퐪뽾즎�틞�줂쐚 쭖

� 쵾뻳� 빃��  퉎촪흂퐮� �� 켟� �쬊�쑪. 

퐪ힻ틞(Stock Option)뺂 퐪뽾줢(Stock Grant) 

퐪ힻ틞� �푣쭪� 튦뼒. 툲붆 �첾빃힇��숞 푲뾶펦�쬂 �� 웒 �� 뾶붊� �

숢  ��쥏� �툲�쬂 휃팓 붆븯흖 툺 펞 �쐚 뼒쬲쬂 �쐚 ��� 퉇 �않�쑪. 찍 싊  

툲흋� �얂 �푣붘� 쫺쯺 �푣� 푢튾칺쑪 횲 풂 붘흖 툺펞 �쐚 뼒쬲쬂 켆흲쐚 �않�

쑪. 

힎쬂 왪휺 �쐫 빃힇�쬂 힇�쯺튢 흶캏흖 � 툲� �푣 1쭒�쬂 �� 푢튾� 2쭒�

�짢 툺 펞 �쐚 퐪ힻ틞� 1싊 옪 �뾶짢 쑪. 뽾쥶쓶 � 빃힇�붆 푪�짢 툲빃힇� �

튢 1싊 옪 �붆붆 �쑿 4쭒�� 얢쑪쯺 �쑿 2쭒�� �뾾 펞 �쑪. �붆붆 2쭒� �짢 윮휺

�쯺 퐪ힻ틞� 툲� 훐훊않 얢쑪. 

�쬲숞줂흖쐚 �숢 1997싊 4� 붢�얢 �뼒뷶줞츛� 푢얞쯺튢 않�얖쑪. 97싊쭖 �뾶



쬂 븰�쯺튢 툳붖얢 �뾎� 칺퉇쐚 펞쑮�짢 붇뺗춡뾶 푢��쯶 �훊�뾶흋, 츛�뺆쬲

뾶흋, 츪�뾶흋왪� �쑲훊 퐪ힻ틞�쬂 않�쐚 �튾쬂 칺힆쑪. 츪�뾶흋� 빦뾏�즫� 쇒

휺왪�쐚 쓶 �쬲쑪. 쵾뻳� 빃� �즫뾶흋� 75%붆 � �않쬂 푪푢빦 �쑪. 

퐪뽾줢쐚 쵾줞흖 �푣� �� 붆븯�짢 툺 펞 �쐚 뼒쬲쬂 �쐚 퐪ힻ틞뺂 쑲쬲 푢�

흖튢 �툲�쬂 숞쎦�쐚 �않�쑪. 쒆붢 칊퉇흲뾎 찋찯�짢 첺퉇�짢 �뾏쑪. 퐪ힻ틞� 

툲 춢�흖 뾶흲 빻�  ��� �쒆퉇�짢 쐚 쓶 춞 퐪뽾줢쐚 ���� 쒆퉇�짢 

쑪. 퐪뽾줢쐚 쑿� 뾎 펞 �쐚 븒 ���쯶 툲�왪� �푣� 툲뾶 � 앎� 숺휂 

쐚 켆쑺� 흌쑪. �붆붆 쬂 빃� �붆��않 뾶쒆 펞 �쑪. 

퐪왢(Spot Fund) 

툲�흖 � 쌙� 찯펞�쫦� 쑲튷얞쯺 쭒뾶흖 뺆빊흌� 펞펞쩒 흌� �쬲뾎� ��흖븒 

앒즪�쐚 �푣 붊��퉇. 푦툲 펞��뼒� 쭒뾶 �흖 �뾎� ��쯺 쭪펞펞쩒쬂 숺

휂 쑪. 퉇 쭒뾶붆 3싊� 퐪 왢쐚 휃뺆흖 �뾶 퉇�� �휺슩휺 펞펞쩒 흌�않 앎� 

��펞 �븒 쑪. 찯펞�쫦� 툲쭎쑪 ��붆 ��쭒 3붢�숺 15~20%, 6붢� �숺 

12~15% 왷�쯶 흳��⯜ 퐪왢줂 튢 뾶붊� 뾾펞짣 찯펞�쫦� 쌘훊�쐚 퉇

않 �쑪. 찯펞�쫦� � 쌙빦 ��뾶 웒첾흖 � 퉇� 쑮뾶붊흖 빦펞�� 숺뾶 � 

푢�쬊흖 욶줂 �뽿��짢 쭪쭪흖 숞튦쑪. 빦펞�� �뻲쐚 쭒  뷶섾짢 쭪쭪쑪붆

쐚 �않않 쌘훊�쐚 빻븯� 튷� 붜쐚 퉇�쑪. 붊��퉇�쯺튢않 쑮뾶쭪쭪흖 ��

뾶 웒첾흖 붊 푢�뻖줆 ���짢 ��쐚  뷶줞쬂 켆븒 쐞쬲쐚 뾓�� 힇않 붆

�쑪. 

푢붆붆왢ퟆ �켆붆붆왢 

뽾숦 뽾숦 붆븯� 칆쐚 �푣�즂 푪� 뷶줞얞쐚 붆븯�짢 쭪� 붆얞쐚 �뼒� 푢붆왢줂 

쯶 �붟� �뼒붆춯푣� �뼒푢붆붆�않줂 쑪. 

�흖 춞 쭪�붆븯� 뾶��짢 �힎뾎�즂 ���� �뾏쐚 왢쬂 �켆붆왢줂 

쑪. 2000싊 7� 1�켆 �뼒푢붆붆�않붆 않�, 푢얞뾶 푢�쑪. �흖 욶줂 �뼒왢

� 펞�쫦� 뾎쬲칆앟뺂 �뼒펞�쫦, 붇 왢 쭪쑎�� ��쐫즫흖 욶줂 ��쭒칊짢 쑲줂�븒 

얖쑪. ��쐫즫흖 욶줂 �켆붆 왢칺쑪 쌘� 펞�쫦� ힲ쬺 펞 �빦 뾎쬲칆앟흖 쒆�� 챁

빦 쒆𝧊뼒�즂 켆푪 �뼒� � 왢� 빃� �뾎쭎� 팖푪� 캂 펞 �쑪. 



2000싊 7� 1� � �푦툲숞 �푦흖 쭧뾺 앎� 찮엖 푢붆붆붆 ��얢쑪. 쑪쭒 

쩮쬂 쭧븮않 쌘� ��쬂 ��쐚 MMF(Money Market Fund)쐚 힎�쑪. MMF쐚 �쑮

뾶 퉇�짢 �짢 CP(뾶흋휺�)ퟆ 쭒뾶 1싊 �숺� 툲� 왷 쑮뾶쳂흖 �쵆짢 뾎쬲칆앟

� � 훐쑪쐚 � 웒첾흖 푢붆붆흖튢 �얂 �켆붆붆짢 숮븒 얖쑪. 푢붆붆왢흖쐚 춞

왢푢 푦�왷뾏� 쭪븮� �뼒쭒 �않짣 얂 �쑪. 

�켆붆왢쐚 쭪툲� 푦툲붆 �뼒쭪�붆븯흖 빃뺂��쬂 쓚 뾎훧� 빦붣흖븒 쭪 쑿

� �뾏쑪. �켆붆붆�않 흖튢 쭪붇팖� 춢퉣뷶숞 뼒� 켆푪�쯺 쒆𝧊 

앟� 칺흲�흎왵� 푦툲붆 팖푪� 윦훎븒 얂 푦켆푪� 푲붇 빃� 툲첾�짢 쿊 펞

않 �쐚 븉�쑪. 뽾쥲숞 푢붆붆왢쐚 팖푪� 숞쓚줂않 찮엖 빦붣켆욪�짢 앒훊붆븒 얢쑪. 

푢붆붆왢쬂 쭪 빃� �뼒� 쭪붇쐚 쓶 푢붊� 뷾쬲뾶 웒첾흖 3� 쭪�붆 뾶칾�

쑪. 

CBOퟆ CLO 

CBO=Collateralized Bond Obligation. �뼒쑺칺켆�뼒�쑪. 뾎�뾶뺆� 칺�쐚 �뼒� 

쑺칺짢 춢쐚 �뼒�쑪. 

CLO=Collateralized Loan Obligation. 쒆�쑺칺켆�뼒. 쒆�� 쑺칺짢 춢쐚 �뼒�

쑪. 쑺칺짢 �빻얞쐚 �뼒�숞 쒆�� 쒆�짢 푦�않ퟆ 펞 붆쐫튷� 숴� �툶�짢 뾎�뾶뺆

왪� �왪 켆푪�툶� CBO숞 CLO쬂  �켊 펞 �쑪. 

CBO흖쐚 춢푢� CBOퟆ �푢� CBO붆 �쐚쓶 ��쬂 Primary CBO, �쬂 

Secondary CBO줂 쑪. 춢푢� CBO쐚 쑪펞� 뾶흋� 푦뽢짢 춢쐚 툲�쬂 �뼒

툲붆 쯂� �훧 �펞 �쬂 �툶�앟�첾툲(SPC)흖 쭪붇빦 �툶�앟�첾툲쐚 �

쬂 뾶�짢 �푢� CBO쬂 춢 �펞�뾎� 펞븒 얢쑪. 

푦빃� 

New Economy. �쳂붆, �푪흋, 빦튷�� 빃�퉇� 쭖쑪. � 빃��짦흖튢쐚 튷�쫦

� 쌘�쯺 쳂붆않 쌘훊�빦 쳂붆붆 쫺쯺 �즎 훛즫� 춡훊 뾎쬲않 욶줂 쫺쯶 빃뾶붆 ��

뻳쯺흖 �휺왪휺 빃뾶붆 뺂 ��뻳쯺� 얞�븒 얢쑪. 뽾쥲숞 쵾뻳흖튢쐚 1990싊쒆 왪

휺 10싊붊 �쥲 빃뾶펢� 븰� 훐�쯺튢 �뾶� 뻲붆쑪. 뽾쥲쯺튢않 �쳂붆, �푪흋

� ��쐚 퉇�� 빃�퉇쬂 숞숺 푦빃�줂쐚 �쬊� 켟흎쑪. 



�쥲 푦빃�쐚 �슽 왷 켊휂쬂 쿊짵 �칺푦툶흋 뾶펦푦흖 뾶�쑪쐚 븒 푦

빃��왪� ���쑪. 뾶펦푦� 춚짢 퉣툶튷퉇뺂 빃�튷�� 붆�ힲ 펞 �흎쑪쐚 븉�

쑪. 80싊쒆� �줞  켊휂� 뾏븯 뾶펦 ��흖 욶줂 쌘� 퉣툶튷 퉇� 붆�ퟚ쑪빦 칺

쐚 븉� 푦빃� �왪� ���쑪. 쒆� �쐚 쵾뻳 퐪왢쒆�  짢쮾ퟆ 쭪툲�튾

�빻뺂쒆(MIT)� 즎퐪 튢짢 뻖펞�쑪. 짢쮾 뻖펞쐚 80싊쒆 �춞 뾶펦춢��짢 �팓튷�

� 붆쐫쑪쐚 푦튷��짦�  븉�짢 �찋쑪. 춞쯺 뾶� 푦빦� 빃��짦� 빃�튷

�� �쩮휺�흖 욶줂 튷�쫦�  윮휺� 0�짢 펞즺쑪빦 붆�빦 �쑪. 

뽾쥲숞 푦빃�� 엖왢쥲� � � 숞쐚 뽢찮펞� ��퉇� 춢퉣 붆쐫튷� 쭪� 쌘쑪쐚 

븉�쑪. 뽢찮펞� ���줆 �퉇� �붆짢 퉣툶 웒 �흖 쒆 쑮�쑿쿊�(빊쿊�)� 

붖팒뾶 웒첾흖 퉣툶� 쐞쬺펞짣 펞� 뽢찮붆  �쐚 퉇� 쭖쑪.  왢�휺숞 

팒�휺붆 뽾 �� 힎�쑪. 팒�휺퉇� ��짢 빦훎 퉣툶 웒쐚 쒆�짢 흊�숢 쿊�

� 왪휺붊쑪. 뷶훧� 흶뻲붢춢쿊 왷� �뾶 웒첾�쑪. 뽾쥲숞 � 퉇� �붆 퉣툶쯺 

빊쿊�� 뾏븯 붖팒뾶 웒첾흖 팒훧�짢않 쒆뽢찮 퉣툶� 붆쐫�쑪. 푦빃�� � 빃

�흖튢 ��쐚 펞�붖� 츛�� 쓚 �퉇 �� 펞 흌빦 펞��� 츛�� 튷쭃븒 얢

쑪빦 쭖쑪. 푦빃� 쌂�왪� �칺푦찋뺂 뾶펦푦 왷� �푲�짢  푦빃�붆 쵾뻳 

�뾶� �앟즫� 얖�쯶 � 켊휂흖튢 �않뼒� ��쐚  쵾뻳� 21튾뾶흖않 븲푪 튷

�튾쬂 �� 븉�줂빦 ��쐚 븉�쑪. 

춞쯺흖 �쥲 푦빃��왪� ��� 뻲줂빦 춞춛쐚 튾즫않 쭒쭒� 훐쑪. �칺푦찋

뺂 뾶펦푦�짢 쵾뻳빃�� �뾶� 튪찋쐚 븉� �챁�쯶 쵾뻳� � �팓 븉�

�않 켎찋쑪쐚 븉� 춞춛쌂쬲�쑪. 

푦��펞뼒켆툲� 

BW=Bond with Warrant. 춢뾶흋� 퉎짢 춢쐚 �푣� 쭪� 펞 �쐚 뼒쬲쬂 붜쐚 툲

�쬂 쭖쑪. 푦��펞뼒� 붆� 툲줒� �푣� �뻲 빃� 푦�쬂 춢, 숞쎦�쑪. BW쐚 빦

�얢 ��쬂 춡� 펞 �쐚 �뼒뺂 푦��펞 뼒쬲붆 켊쬲얢 �짢 쭪쭪얦 펞않 �쑪. 엞 쑪 빦�얢 

�뼒뾎쬲흖 �푣 푢튾��뿒� 싾쬺 펞 �쐚 �� �쑪. 푦� 1�쬂 툺 펞 �쐚 붆븯� �펞

붆븯�줂 쑪. BW흖튢 푦�쬂 �펞 펞 �쐚 뼒쬲쬂 욶짢 읂휺숺쐚 븉� 푦��펞뼒�뼒

Warrant�줂 쑪. �� 펞 쭒 칺�쬂 �� 붆븯흖 툺 펞 �쐚 뼒� 팒��흖



븒 켆흲 ��� ힻ틞�쑪. 2000싊 7�켆 푦��펞뼒�뼒푢�� 붢튪얂 BW쬂 붜빦 �쐚 

��쐚 �뼒뷶줞팒푢�흖튢 푦��펞뼒쭒� 칊않짢 쭪쭪 펞 �븒 얖쑪. 

푪쬲 줂 

Silicon Collar. � 줂� 옪쬂 �쐚 퉎짢� � 21튾뾶 빦뾏 싾앟�. ���� 훊�

욚휺ퟆ 졶휺숢  푪즫�짢 첺� 븉� ��쑪. �칺흖 쒆 붢싖 �쭃� 푪쑪. 

뾶�� � 줂숞 쾚쩮 줂ퟆ 붟� �켊츛� 툲빦쬂 뷶켆쑪. �쑮뾶펦즫� 춚�짢 툲

흋튷쭒 �쑪쯺 휾�왦� 츪� �흋흖 졶휺왪 �쿊붆 얂 �쐚 툲줒왪�쑪. 엖썒싾앟뺂 싾앟

� 뻲켊� 첺�쵾쑪. 푪쬲 줂� ��짢� 앟� 칺�쐚 툲붆 쵾줞흖 빃�즫 �쐚 �

�� 얦 븉�쑪. 

푪흋쫦 

뻳�싾앟뾶뻲(ILO)� ��흖 욶쫺쯺 �숢 1�� �숺흖 펞�� 찯��짢 �� � 훐훞�숞 

뻲�앟�  �쬂 빃�앟�뻲짢 숞쎎 븉� 쭖쑪. �쬲숞줂� 빻푣 푪흋쫦� � 뾶�흖 욶

줂 빊�� 쭪� �뻳� 3쭒 칾붆뻲쬂 �툲 춢쐚 븉�쑪. 

�쬲숞줂� 푪흋�쐚 빊�� 빃�앟�뻲�툲흖튢 15튾 �퉇� 빃�앟�뻲 � 쭪� 15

�� 팓 1�� 앟훎 �뽿��짢 ��쬲쬂 뻲칺훞�숞 펞�� �쐚 �흖 � �툲� 챁

 툲줒�짢튢 ��쬲쭒 ��쯺 �푢 �흋� 붆쐫 툲줒�쑪. 춞쯺 �흋�쐚 뾶칾��짢 쭪� 

15�� 팓 1�� 앟훎 펞�� 찯��짢 1푢붊 �퉇 � 툲줒� 붆쬲쑪. �쥲 �흋� 뾶

�흖쐚 �뾶 쌓��숞 툲흋�흖튢 �쑿 18푢붊 �퉇 � 첺뾏 붆��툲�않 얢쑪. 

푪흋�ퟆ �흋�쬂 켊쫞 웒 붆� �� 뾶�� 뻲�앟뾶붊�쑪. 뻲�앟뾶붊� ILO흖

튢않 칊 �빦 �� 훐�쯶 뼒빦훎� �빦짢 붇 숞줂� 푪�흖 욶줂 븶�짣 빦 �쑪. 

ILO붆 뼒빦쐚 빦�빊�튷 춯츛� 뻲�뾶붊� 1�붊�짢, �� 흶즿 �퉇� �뻲쬂 쒆퉇�

짢 1푢붊 �퉇 뾂짢 툲줒� �흋�짢 뻲켊쐚 븉�쑪. 뼒빦훎� 첺뾏 붆� �툲�않 �흋�

ퟆ 앟�븒 켊쫞쑪. �쬲숞줂쐚 ILO� 뼒빦훎흖 욶줂 뻲�앟뾶붊� 1�붊�짢 � 푪흋

쫦 빊쬂 �튷빦 �쑪. 빃�즫붢춢뾶뻲(OECD) �뻳붆 � 퉇쑿펞붆 뻲�앟뾶붊� 4

�붊�짢 � 빊쬂 �튷빦 �뾶 웒첾흖 �쬲숞줂않 뽾 �뻳�짢튢 4�붊� 뾶��짢 

 �빦�쬂 �튷, 춢빦 �쑪. �쬲숞줂� ILO 뾶� 푪흋쫦뺂 OECD뾶� 푪흋쫦� 쿊뻖

 칺쯺 OECD 뾶� 푪흋쫦� 쑪팒 쌘븒 숞숢쑪. 뻲�앟뾶붊� 뾾휺�쯺 뽾쭒 빃�앟



�뻲짢 켊쫞얦 붆쐫튷� 쌘훊�뾶 웒첾�쑪. 

�쬲숞줂� ILO 뾶� 푪흋쫦 빊쐚 뻲��� 왷�짢 푪� 툲푪퉇 푪흋퉇�쓚줂않 �춯�

�쑮�� 빻빻뾂짢흖 �흲빦 �뷶숞 ��퉣쿊흖 흌� 챁쵾�쐚 푢붊� 뾂짢(훊쫺춚�

)쬂 빦 �쐚 툲줒않 찮엖 �흋�짢 켊쫞얂 푪흋� 푪퉇� � 춞힇� 챁쑪쐚 ��

�쑪. �흖 쿊 쵾뻳� 90싊쒆 �춞켆 15� �퉇 �뾶 푪흋� 쿊�� 칺흲�쐚 U, OECD

� ��흖 욶쫾 4� 푪흋�쿊�� U(쵾뻳� �븉� 빻푣푪흋쫦), 푢붊� 뾂짢� 왷� 푪흋�

뻶흖 푢 U뿒� 흲튵쑮빊짢 숞쎦 푪흋쫦 칺��쬂 춢빦 �쑪. 

푪�뾎쬲ퟆ 찋찯뾎쬲 

앎� 붆�흖 쳂붆칆앟� 빦즪쐖쉖, 흲켆쬂 뾶��짢 �붟� 숞쎦�쐚쓶 쳂붆퉇퐿쫦� 붖훎

 뾎쬲쬂 푪�뾎쬲줂 빦 뽾즍� 훐� 뾎쬲쬂 찋찯뾎쬲줂 쑪. 찋찯뾎쬲흖튢 힎퉇 쳂붆퉇퐿

쫦� 퀆 뾎쬲쬂 푪�뾎쬲줂 쐚쓶 힎퉇� 훊쑒 푪� 쳂붆퉇퐿쫦� 퀆 푪�뾎쬲쬂 툲� 푪�

뾎쬲, � 푪얢 푪�뾎쬲줂 뾶않 쑪. 쯺뾎쬲ퟆ 푪뾎쬲짢 뻲켊뾶않 쐚쓶 쯺뾎

쬲쐚 뾆� 뽾쒆짢 븏�짢 왢쥲숢 뾎쬲�빦 푪뾎쬲쐚 푪�짢 �뾏뷶숞 켆쑺쐚 뾎쬲쬂 쭖

쑪. 앟� 쯺뾎쬲줂 쓚줂않 쑮쬲ퟆ 칻쬲 왷� ���뾏 춯푣�숞 뺂튾 흲켆 왷흖 욶줂 

뾎쬲붆 쑲줂� 펞 �쑪. 

12·12쒆� 

1989싊 12� 12� �켆붆 �붆쬂 윦춡�뾶 � �푦툲왪흖븒 첺� �푣쭪�� �푢

쯺튢 푦뼒흖 뻳� �뾎� ��쓞 쬂 쭖쑪. �푣�쬂 � 뻳춂튾뾎�숞 쑪

쬊흌쐚 춢뼒즫� 앟�쓞 븉�쑪. 첺찮 �푣쭪�� ���짢 푦툲왪� 푲붇 켆푪

� 뾾� 뷽븒 얞빦 �켆쐚 � 쑿푢짢튦 ��뾎쬲흖 쑿쐚 흶 3%�쬲 ��뿒� �빻

휂 쐚 왷 뾎� 툲퉇 �훋� ��짢 샃쑪. 븶뻳� 97싊쭖 �뾶 � � 99싊

� 쒆�툲짢 푦툲왪� 쒆�� 켆푪�뼒뿒� 쒆쥏�짢 윦훎븒 얂 찶줃� 뾾짢 쿦�븒 얞쐚 

쑮�붆 얖쑪빦 캂 펞 �쑪. 



"아" 군 

IT툶흋뺂 뻺젣툶흋 

IT쐚 Information Technology, �칺뾶펦� 휃�. 욶줂튢 IT툶흋� �칺뾶펦툶흋� 붆쬲

쑪. 

IT쐚 , 쯆쵾욚휺 왷 왢�휺, 퉣, 빃힇푦, �퍊푦 왷 �않흖 쭤븒 �튷� 켎

휺슩쐚 팒�휺, 휗�쬂 ��븒 첼쐚 푢퐪 왷 �칺 펞쑮� ���� �, 첺뾶펦� 

쭖쑪. 뽾쥲 툶흋�  �쑮뾶펦툶흋 잖쐚 쑽툶흋�줂빦않 쯶 뺆즮 뾶흋� �푣� 뾶

펦�, 쑽� 왷�짢않 켆쫾쑪. �흖 춞 ��� ��흋� �휺 뻺젣툶흋�줂 쯶 뻺젣

뾶흋� �푣� 뻺젣�줂 쑪. IT툶흋� 쒆�짢 뻺젣� �짢 � 훐쐚 춞쯺 , �튦, �

앟�, 튲�, 튣� 왷 ��� ��흋� 퉣툶�흖 찮엖 뻺젣� 붜빦 �휺 뻺젣� ��

�흋� 퉇��뾶않  뻺젣툶흋�짢 쑪. 뽾쥲숞 뻺젣툶흋��줂않  툶흋 숺켆흖 IT툶

흋� �팒쬂 붜�숞붆쐚 �튾흲튢 뽾 뻲켊� 훦쭪�쐚 빃�않 �쑪. 

FRB 

Federal Reserve Board. 흶춯�쿊�않�툲짢 쵾뻳� �훟��쑪. �쬲숞줂� 뻳�

뺂 쿊퐽 흳� 쑪. 뾎쬲�� 왷 푦�� 펞쭃, �뺂 뾎�붖앋 왷� ��� �쑪. 

쵾뻳� 뾎쬲� 흶춯뾶뾎뾎쬲숞 ���� 흶붊 8�짆 흺쬲쐚 흶춯빻붢푢���

(FOMC)흖튢 븶�얢쑪. 쳂붆퉇퐿 뾶쵾붆 ��쯺 뾎쬲쬂 ힲ즪 푢�� �뾎� 쿮훊왪�빦 튷�

팓않쬂 쎊뽾쥲좮쬶쑪. 빃뾶붆 뺂흺퉇짢 �휺왪쯺 �뾎�숞 퉇붆븯� ힲ줂 쳂붆붆 왪쮿뷶

쬲뾶 웒첾�쑪. 춞쒆짢 빃뾶붆 휃튾뻳쯺흖 왪휺튢쯺 뾎쬲쬂 숴� 빃뾶쬂 켆�뾺쑪. FRB쐚 

1913싊 12� 23� 흶춯�쿊츛흖 � 튪쭃얖쑪. 툶흖 12붢 �춯흶춯�쿊�� ��쯶 �

왪 �왪� FRB � 훊줞 뺆 쑿 �흳� �훟� 흳� 펞쑪. 

흶춯뾶뾎(Federal Fund)� 쵾뻳 춂붊�왪� 흶춯�쿊�흖 힎� 쌙� �뾎�쑪. �켎

�쿊뾎� 숮훊않쐚 �� 켆� �흖 �뾎� 쿒즪�쑪. FRB쐚 �쥲 �붊 쑮뾶�뾎뷶

줞, 칺 1~2�쳂 뷶줞� 뾎쬲 튦� 븶� 쥏� ��쑪. 뾎쬲 튦� 춚짢 흶

춯뾶뾎뾎쬲(Federal Fund Rate)�쑪. 

줂� 즎�(Prime Rate)쐚 빃힇퉇숞 �첺뻲�붆 �펞빦 푦�않붆 쌘� 뾶흋흖 쒆� 



웒 ��쐚 �쥏뾶흋 쒆�뾎쬲쑪. �춞 푢��왪� 쒆�뾎쬲� 뾶�� 얞뾶 웒첾흖 뾶�뾎

쬲줂빦않 쑪. FRB붆 뾎쬲(흶춯뾶뾎뾎쬲, ���)쬂 ��쯺 �춞�왪않 뽾흖 쭤

� 줂� 즎�쬂 칆빃쑪. 

FOMC(Federal Open Market Committee)쐚 흶� 툶�  축 푦� �빦븶�뾶뻲

�쑪. 

FRB붆 흶붊 8�짆 춢쐚 쵾뻳빃�앟 �칺빦튢쬂 뽾 븏�붆 츦��퉏�줂 튢 츦�

� 켇(Beige Book)�줂 쑪. 

훮쥶 뽾쬶퐪� 1987싊 즎�뷺 �켆 웒 FRB ��흖 �찋얢  4싊 �뾶 ��� 4츎� 흳�

��쑪. ��펞 FRB ���짢튢, 잖 푢��� 뾎쬲�짢 �쳂붆, 빦튷�� 푦빃�쬂 쭒

왪휺 쉎쑪쐚 붆쬂 춡쐚쑪. 뽾줞튢 쵾뻳� 빃�쒆즿�짢 켎쬲뾶않 쑪. 

흚�즃 

뾶펦� ��숞 �뾎� 켆� 푦퉣 츪�뾶흋흖 �칾� �쐚 붢���흚�왪� 찮

�. 츪�� �짢 �흋  �� 푢��� 쑮빊흖튢 �쐚 춞쯺 흚�� 훊�

욚휺쭒 �빦 �� 흌쐚 �흋�뾶쑮빊흖 �뾎� 빻뾏쑪. 쵾뻳흖튢쐚 1춷흲쭒찋� 흚�짢 

앟빦 �쐚쓶 쒆붢 �즫붆숞 툲�않�왪짢 뻲튷얂 �쑪. 

흳빃쭪 

Reverse Auction. �춞빃쭪ퟆ쐚 쑲쬲 쭪�숂쬲 붆븯�� 켟흲 팒쿊�붆 붆� 숴� 붆븯

흖 쳂� 뻲�쐚 팒쿊� �푲� ��퉇뷶줞쑪. 팒쿊�붆 붆븯쿊뻖쬂 � 흲쥲 �슽 펂

찶� 앒훊쑪싆휂 쐚 츎뷶쥲�� 쓢 펞 �� 텖 훊쑎줂 붆븯� 윮휺� 웒 쐖숂쐚 �� �쵾

않 핦핦쑪. �슽 뷶줞붆 쐞휺숞쯺튢 퉎짢� 칆� 춚줒� 켎빦 �쐚 븉�쑪. 

흳왢(O Shore) 

뻳숺�뾎� 뾎�붖앋뺂 튾뾎� 흌쐚 � �튾숢�(튾뾎� 숺� 훐쐚빹, Tax Haven)짢 

쿦�숞붆 튪쭃 왢. �짢 휗뺂 쒆튢휗� �� 튲왪� 튪쭃�팒짢 ��얢쑪. 춚쭎, 츊

촪쑪, 쭖즎�푢훊 줂켆훎�숞 훊�줢왢 쓚쾚쬶 왷� 쒆��쑪. 흳왢쐚 왢��흖 칊

 �� 춡� 훐쐚쑪쐚 �� �. ��뾎� 10춶뿒� 첺칺�� 붆쐫 �푣뺂않 



쑪. ��짢� ��� 붆쐫빦 �뾎� 쐚 쓶 쬲쑪쐚 칾줞� ��흖않 켎뻲빦 

�켆 뾎�뾶뺆�숞 츪�, 쒆뾶흋 왷� 켎츛�� �뾎��흖 �얞빦 �쑪. 

흶빊 

�푦툲붆 빦붣� 쭧뾺 앎� 츛��짢 쿒즪홶쐚 븉. �푦툲쐚 빦붣�툶푦빊

�뺂 툲�툶빦�빊�� 흊븯 켊쬲 뺆쬲휂 쑪. 푦툲붆 빦붣�툶� 쿒즪홶

쐚 븉않 츛��짢 뾎�얂 �쑪. 푦툲 퐪퐪짢 빦붣�툶� 쿒즪홺쑪쯺 빦붣앎� 뻺쬲쐚 칾흶� 

흋첺흖 팒뾶 퐃빦 빦붣흖븒 팖푪� 숂� 붆쐫튷� �뾶 웒첾�쑪. �붟� 뾎� 뽢�� 

뾶 � 븉� 춚짢 흶빊 �쑪. 푦툲왪� 춚짢 빦붣�툶흖튢 앎� 쿒쬺 펞 흌뾶 웒첾흖 �뼒

뾎�뺂 붟� 쑪쫾 뾎�뾶뺆� 빃�쑪. 

힎쒆 푦툲쐚 빦붣�툶�짢 �뼒뾎�� 춢 휺�� 툲왪�쑪. 찋퉇�짢쐚 푦툲붆 

�퉇��짢 앎� 뻺쬲쐚 븉�빦 �뼒뾎�� �뾎�  븉�숞 쭎�붆��쑪. 뽾쥲숞 �뼒

뾎�� � 앎� 쑪푢 푦툲 빦�빊� ��짢 쿒즪�쑪. �웒 쒆붢 짦뾎�뾶뺆붊 �쑮뾶�

뾎쒆흲짢 쿒즪�쑪. 븶뻳 푦툲 빦붣�툶� �뼒뾎�� 빃� 푦툲 툲�툶�짢 

쒆�얞쐚 븉뺂 쭎�붆��쑪. �쥶 퉇� �칾뾎� 쑪 뿒쮿� 푦툲흖 훊첺않 앎� 쿒즪�� 

훐뾶 웒첾흖 퉣븮숢 븉�쑪. 

흶뾶뾎 �  

��짢 �푣�쬂 뾶 휺즪� 흶뾎뺂 뾶뾎왪� 흲��뾎� 쓶 찮훊(Pool) �푣�숞 

�뼒흖 �쐚 븉. 촪�흂 왢숞 �푦짢 ��얞 흶뾶뾎칊 �흶뽢찮쐚 붢칊 흶뾶

뾎� ����짢 �쑪. 흶뾶뾎 � � 𥯟��짢 뻳춂흶뾎 왷 4쒆 흶뾎� � 숞쮾� 

흶뾎쭒 쒆퉇�짢 �쭒 4쒆 뾶뾎않 켆켊��짢 �흲 펞 �쑪. 

힎(Yettie)� 

푦튾쒆 �붊뻶�짢튢 �빦(Young) 뾶흋붆�(Entrepreneurial)�쯶 뾶펦흖 춚� 엚(Tech 

based) �슽 흞쬲쬂 쭖쑪. �숢 1980싊쒆 퉎짢� 팒쿊첾� �않��짢 켆퉇쓞 흲

(Yuppie)ퟆ 쿊뻖쯺 힎�� 튷� 쓚� 켊찋 훋 펞 �쑪. 흲�짳빦 쯑� 툼� �뾶

쐚 흲�뺂쐚 쑲쬲 힎�� ힽ�숞 슫�흖 푦빃� 홶� 훐쐚쑪. 20~30쒆� 힎�� 춂�

빦 �흶쯶 �흖 �휺튢쐚 �쭖뺂 휂붊 뾂첺않 쭎쑪� 훐쐚 흺�� �쑎빦 �쑪. 



힎�� �푦� 숞� 퉇�짢 뾶 � 쇐�흌� �뾶붢춢� 쐚 싾앟��뾶않 쑪. 흶

캏� �춞�왪� 찍 춶숞 얞빦 퐪 ힻ틞�짢 쭏쒆 ��� 흁뾶않 쑪. 뽾쥲숞 븯첺짢 � 

�붊뺆빊, 붆�붊 �쒆� 쑮�� 힎�� 븰휺휂 쐚 �쒆� 빦춂�뾶않 쑪. 

� 츛� 

Okun’s Law. 쵾뻳� 빃�� � 푪�켊튣�  춢븲 푪흋쫦뺂 빃�튷�쫦뺂� 퉇뺆

뺆빊쬂 쭖쑪. � 푪흋쫦� ힲ줂붆쯺 튷�쫦� 윮휺�쑪쐚 븉�쑪. 빃�튷�쫦뺂 푪흋쫦붊흖

쐚 켆� 퉇뺆뺆빊붆 �쑪쐚 휞뾶쑪. � 쵾뻳빃�흖튢 푪흋쫦� 1% 쐞휺숞쯺 빃�튷�쫦

� 휃 2.5% �휺왦쑪쐚 툲푪� 춢븲쑪. 푪흋쫦� 1% 퉇퐿 웒 빃�튷�쫦� 칆�않쬂 

빊펞(Okun’s Coeent)줂 쑪. 뻳붢춢흶뻲�(KDI) 켊튣흖 욶쫺쯺 71~98싊 �쬲빃�쐚 

푪흋쫦� 1%� 쐞휺숞쯺 뻳숺�퉣툶� 3.6%� �휺왢쐚 븉�짢 숞숲쑪. 

붆븯� 

��툲붆 팒쿊� 쭪붆븯� �쐚 븉� 훊쑎줂 않, 팒쭪�� 쭪붆븯� 앋���짢 �

쐚 �않. 붟� ��쓚줂않 쭪�흖 욶줂 ��붆 숞쯶 �춞��짢 팒쿊�붆븯� ��칺쑪 숴

훊�븒 얢쑪. ��툲� 쭣팒쿊�붆븯뺂 쒆�얞쐚 쭖�쑪. 

ힻ틞(Option) 

�붆�펞 ힻ틞� �붆�펞(KOSPI )붆 ‘쬂뿒 숺쬺뿒’, ‘쫺뷶숞 숺쬲쯺 뽾 � 휺쐖 �않 

얦뿒’쬂 쌙빦 ��왪� ��� 않춛� 츒�쐚 븉�쑪. ힻ틞흖쐚  ힻ틞뺂  ힻ틞� �쑪.  

ힻ틞� 쵾줞� �� 푢�흖, 쵾쬲 �� 붆븯흖 �붆�펞쬂 툲왪� 펞 �쐚 뼒쬲쬂 쭖쑪. 

ힻ틞푢�흖튦 � 뼒쬲 붆 쭪쭪얢쑪. 

힎쬂 왪휺 A횮붆  ힻ틞 102.5쳂� 쭪펞쑪쐚 븉� A횮붆 쭒뾶흖 붆튢 102.5� 붘�짢 �펞

쬂 툲왪� 펞 �쐚 뼒쬲쬂 쭪펞쑪쐚 죁�쑪. A횮쐚 ힻ틞쭒뾶�흖 KOSPI �펞붆 흂쭎붆 

얖왦 102.5흖 툲왪� 뼒쬲붆 �쑪. � 빃� A횮쐚 �� 퉇퐿 KOSPI �펞붆 102.5 �퉇�

짢 쫾쑪빦 힎퉇쑪쐚 휞뾶붆 얢쑪. 쭒� A횮 힎�쒆짢 ힻ틞쭒뾶�� KOSPI �펞붆 

102.5칺쑪 쌘� 105붆 얖쑪쯺 A횮쐚 뼒쬲쬂 춢앟 �붆�펞쬂 102.5흖 툲왪�빦쐚 빭춚짢 푢

�붆븯� 105흖 얞훊 2.5 쭒� ��� 흁� 펞 �쑪. 쭒� �붆�펞붆 102.5 훊줞짢 윮휺�

쑪쯺 뼒쬲툲쬂 뾶쯺 얢쑪. 



춞쒆짢 ힻ틞 102.5쳂� 쭪않쑪쐚 븉� 숞�흖 102.5흖 훊휂  �첺쬂 �쐚 븉�쑪. 쭒

� 뽾 �퉇 쿊푾�쐚쓶않 102.5쭒 춡빦 쯺 팖붆 숦 펞출흖 흌�쑎 ힻ틞� 쭪않쐚 툲줒

� KOSPI �펞붆 뽾 �짢 윮휺�쑪빦 힎퉇쑪쐚 휞뾶쑪. 

�펞튦쳂뺂 ힻ틞� ���� 쳂(KOSPI )�펞� 왷줃� ��쐚 펞붆 쭔훊�쯺튢 삲쬲

붆 찾� 왦쑪쐚 쭖� �� 왷�빦 �쑪. 튦쳂뺂 ힻ틞� 힇즫� 숦짢 �븒 얖쑪. 

� 뺊�� 퉇팓 �흲튾 

켆앟툶, 뾎, �푣 왷 튾뾎� 켆뺂 펞 �쐚 �� 츛쫦흖 �쌙빦 뽾 �흖 팓쐚 붇� 

퉇팓, �흲�흖 쒆튢쭒 튾뾎� 켆뺂쐚 �빊쬂 �칊 뺊��줂 쑪. 춞쯺흖 찮왦 퉇

팓, �흲�흖 쒆 뺂튾쐚 �빊쬂 � 뺊��줂 쑪. 팒왣튾않 뾂짢팒왣, ��팒왣, 춶

쑿팒왣 왷 츛흖 뽢�얢 찯흖 쒆튢쭒 튾뾎� 켆뺂쐚 �빊쬂 흺뷶��줂 쐚 춞쯺 찮왦 팒

왣흖 쒆 뺂튾쐚 븉� � 뺊��줂 쑪. 

��쫦뺂 뷺� 

뷺�쳂 흶쯺�� 쒆�쯺�흖 쒆 춷켊�뷺�쳂 흶쯺�÷쒆�쯺�×100� ��쫦�줂 

빦 뷺쳂 춚쑫쯺�� 쒆�쯺�흖 쒆 춷켊�뷺쳂 춚쑫쯺�÷쒆�쯺�×100� 뷺�

�줂 쑪. ��쫦 툶�흖튢 ��뺂 켆팓�않흖 쐚 �퉇 왷� 쯺�� �얢쑪. 쒆

�쯺� 100흖 ��쫦� 300%줂쯺 흶쯺� 300뿒� 뷺쳂� �� 펞 �쑪쐚 �쵾쑪. 

�훊�, 켆않�힎, ��� 

� 훊�(Work Out)� 퉣붆쐫튷� ��숞 �푢� �뾎숢�짢 켆않�뾶흖 찶쬶 뾶흋흖 �

뼒뾎�뾶뺆왪� 쿠� 붖 �뷶숞 푦뽢�뾎� 쒆�빦 �쯺 쿠� ��짢 �� 켆푪

뾶흋� 퉣� 않ퟆ �뼒펞쬂 퐃븒 뾶 � �흋. 뾶흋 ��흖튦 붛않 쌘� 뻲���� 

 ��붢튦�흋� �쵾쐚 븉�짢 �쬲 쭖짢쐚 뾶흋붢튦�흋�줂 쑪. 뾶� 쒆��ퟆ 빃힇

�� 팖푪켊쑺� ��짢 쑪쐚 �흖튢 ���ퟆ 붟� 뻲�뾎�뺂쐚 ��붆 �쑪. 뽾쬲빦 �

뼒뾎�뾶뺆� 휃� �� 훐� 웒 �휃뾎� 첾쑪쐚 �뷺 훊줞 ��휃흖 � ��얢쑪쐚 

�흖튢 츛�뺆쬲ퟆ않 ��붆 �쑪. 

99싊 7�쭖 � �훊� 쒆퉇뾶흋� 80붢. 76붢 흋�쐚 뾶흋붢튦빊� �얖빦 푦앟춯빊

흺 4붢툲쐚 빊� 쭎즮��쑪. 쒆�뽾쩿 12붢툲붆 �붆얂 92붢툲짢 쐞휺숲쑪. 



쑿 뾶흋� 뾎�뾶뺆 쿠� 붠쐚 싾즫� 휂 �쭒 쒆켆켊 �즫�짢쐚 켎붆쐫뾶 웒첾흖 뾎

�뾶뺆� 팖푪켊쑺� �쑪. 뽾줞튢 켆�퉇� �힎빦 쿠� 붖�빦 �흖 욶줂튢

쐚 푦뽢�뾎 ��않 �휺휂 쑪쐚 죁�쑪. 욶줂튢 �훊�� �뼒퉇�힎쬂  켆않�

힎ퟆ ���, ���뿒� 뺊쑪. 뽾쥲숞 뾎�뾶뺆� 팖푪켊쑺� 휺욚뿒�숞 �붟

� ��흌�쐚 뾶흋퉣� 켎붆쐫빦 뽾쥺 빃� 뾎�뾶뺆� 팖푪� 쓚 �쑪쐚 뾎�뾶뺆붊

� 빊툶뺂 �흖 � 븉�휺휂 쑪. �쬂  �첺쿊�� ��쯺튢 쑿뾶흋� �칻툲흋 �

쬲, 빊흺툲 쭪붇, 툲흋켆첾 �� 왷�  뾶흋�� 쬂 춚섾쐚 �흋� �얢쑪. 

뾶흋뻲���휃� ��얞쐚 �훊�� ���숞 켆않�힎ퟆ 쑪쫾 �� 춚짢 붇뾶 �뻲

쐚 찯붆 뾂칾��짢 쑪쫺쑪쐚 ��쑪. �훊�� 쒆퉇뾶흋� 뾂칾�� 퉣붆쐫튷� 힂엖

흖 엖�쭒 켆않�힎숞 ���쐚 뽾칺쑪쐚 뾎�뾶뺆 � �뼒팖푪� 쑿� 쭏훊칺�쐚 �

�흖튢 ��쑪. 

�훊�� �뼒뾎�뾶뺆� 팖푪켊쑺� 뾶� 빃힇��숞 ��, �흋�� 팖푪켊쑺� ��짢 

�쩮휺�쑪쐚 �흖튢않 ��붆 �쑪. 붖�숞 ��� 왷� 뺂�� 튦얂 뾎�뼒 �뾎��� 

�쩮휺�빦 � 뺂�흖튢 쒆켆켊 빃힇� 뻖�, 붖�, �푣팒붇 왷� 켎붆쑪. 

�흖 쿊 ���숞 켆않�힎쐚 켆푪빃힇 첾�� �뼒쑮 ��� 펞�뷺�짢 퉂� 훐�쯶 

켆않�힎쐚 �뼒퉇흖 쒆 �푢 �힎� ��� 칊않 �붆 �휺휂 쯶 ���않 켆�

�뾎� 켊쑺��흖 뽾�쑪. 

�푢� 

�(Web)뺂 쵾푢(Missy)� 튷휺. �슽� � 퉣�칺쬂 흁뷶숞 펂� �뾶쐚 �켆�

� 쭖쑪. �슽�  �훊, 펂 왷뺂 뺆즮 �칺쬂 �뽿��짢 흁빦 줂� 앟흖 붆

� 툲�츊 빻붊흖튢 �푦왪� 찯팒쬲쬂 쌘�빦 �쑪. �슽 흋�왪않 �왪� 퉇쒆짢  흲튷

 툲�줂왦붆 펂찶 쭎흖 흺� ힲ쬲쐚 �튾쑪. 

�뼒뷶줞팒쐚 12�쭖 븶툶 퉇�츛� 411붢 뾶흋� 2000싊 �앟쿊�� 뽦 79.6%짢 �싊않

칺쑪 10.8%�숞 �흎쑪빦 춢쑪. 



�앟쿊� 

�앟�툶� �앟켆�짢 숞쎎 펞�짢 춷켊�짢 푢얞쯶 뾶흋� �켎쐫즫� 숞숾쑪. �앟�

툶�줆 1싊 �숺흖 뾎붆 붆쐫 �툶�쑪. 뾎�숞 힎뾎, �푢 팒�� �붆�뼒, 퉇 �

 ��쩒 �� 왷�쑪. 춞쒆짢 켆앟툶, 뾶빊튪쿊 왷 쑮뾶붊숺흖 뾎�짢 춚섾뾶붆 휺즪� 

�툶� 빦��툶�줂 쑪. �앟켆�줆 쒆�쒆� �튷�짢켆 뾶툶 퉇뾶�� 1싊 �숺

흖 않줞쐚 켆�쬂 쭖쑪. �켎휺�, 쑮뾶��뾎, 퉇쭪�뾎, 쵾켎뾎, 튦펞뾎, 힎�뾎 축 숯

튾�쑿뾎 왷�쑪. 

뾶흋� 훊첺쬲 ��� 쭔� 쉎쓚줂않 빦��툶흖 ��뾎� 찮엖 �쑪쯺 쑿� 붠훊휂  앎

� 붠� 챁빦 않툶쐚 �쫾춚 �않툶� 쑿 �흖 �븒 얢쑪. �앟�툶� �켊 칺�

휂 쯶 �앟켆�흖 쒆 �앟�툶� 춷켊�� 쌘�쯺 쌘�펞짣 뽾쭒 뾶흋� �첺뻲�쐚 

빦 훎�튷� 쌘쑪빦  펞 �쑪. �앟쿊�� 뾶흋� 펞�튷, 튷�튷뺂 쁞 훎�튷� 붆

쐦쐚 3쒆 �� 숞�쑪. 

�앟쿊�� �춞��짢 200%붆 슞� 웒 휗쑪빦 칾쑪. �앟쿊�� �쿊�� 200% �퉇

�짢 칺쐚 븉� 뾶흋� 툶, �붆븯 칆앟, 뾶흋�툶� 뺂쒆빊퉇흖 쒆쿊흲 �켆붆븯� 

50% �않쬂 붆�흲 칺쐚 븉� 흲푦�짢튦 칺쑪 훎�뾶 웒첾�쑪. 뾶흋 ��흖튢않 �

앟켆�� 2춶 �퉇 �앟�툶� 칺�빦 �휺휂 훎�쑪쐚 븉�쑪. 욶줂튢 � 𥯟� 2쒆 1� 

𥯟�줂빦않 쑪. �쬲숞줂 뾶흋왪� �앟쿊�� �쿊�흖 븒 쵾�� 챁쯶 쵾뻳, �

칾, �즃 뾶흋왪� 120~150% 펞�흖 쿊튢않 횲 숴� �쑪. �앟쿊�� 쑮뾶�첺흖 �쑿

 펞 �쐚 �앟�툶� 흂쭎숞 얞쐚붆쬂 숞숺쐚 쿊�짢튢 흲푦�뾏푢 펞푦�� �뾏쐫즫� 

쑮쐚 �짢 ��얂 ퟚ뾶 웒첾흖 �찋 �붆 쿊�(Bankers Ratio)짢않 켎쬶쑪. 

뽾쥲숞 �앟쿊�� � �퉇�짢 쯺 뽾 켆켊 쭒� 쑪쫾 빹흖 �흲 펞�� ힲ쬺 펞 �

쐚 뾶쬂 퉇푪쐚 븉� �쵾뾶 웒첾흖 �앟튷� 쑪빦 첺�뷺 �� 븉� 훊쑎쑪. 뾶흋� 

펞�튷, 훎�튷, 튷�튷 � �앟쿊�� 훎�튷� 붆쐦쐚 �짢 �얢쑪. 뾶흋� 훎�튷� 

숞숺쐚 �짢쐚 �앟쿊� 쭖빦않 �뾶�칾쿊�(��칾 � �뾶�칾� ��쐚 쿊�. �

쿊�� 50% �퉇), 켆�쿊�(툲� 켆��훧� �뾶�칾�짢 숞쎎 춷켊�. �쿊�� 100% 

�) 왷� �쑪. 

����� 

��� ��뾶펦� 70싊쒆켆 붢춢얞뾶 푢�, 90싊쒆 왪휺 쿊휃��짢 춢�쑪. �����



� 튢짢 쑪쫾 붢�� ���쬂 븶쐚 뾶펦. 웒첾흖 ���� 앒흶칆�줂빦  펞 �쑪. 붟� 

�숂쬲 �� 붢쥏쐚 ��츛칺쑪 �� 쌘� 뾶펦. �짦��짢쐚 춛 쭒 쭎, 칗�

짢켆 ��짢� 붇� 쌓툶쳂 왷� 붢춢� 붆쐫� 쵾뻳흖튢쐚 � ����� 뾶펦� �쫞

� 쮿쐚 첾�쬂 븶� 푦뾶펦짢 붆빦 �쑪. 

�ퟆ 붟� 쑪쫾 퉣찋�� ���흖튢 � 켆켊쭒� �쑮 뾶� 쌓툶쳂� ���흖 퉃�

흲 퉣툶얢 쭤� 쌓툶쳂� GMO(Genetically Modied Organism)줂 쑪. �쬲 쭖짢쐚 ��

�칆 쌓툶쳂, ��� �� 쌓툶쳂 왷�짢 켎쬶쑪. � 쌓툶쳂� 펞쥏� �쒆쐚 쳂짦 �

퉇, ��튷 붛, 칗� �튷 �쒆 왷� 찯��짢 �튾빊��짢 쿦쫺븒 �춶쯺�� 쒆쬂 

붆� ퟚ�숞  �튷 축 퉣빊� 훎�튷 흲켆흖 쒆 쌂줆� 숹빦 �쑪. 

2000싊 1� 29� 숞쑪� 찲쬲ힲ흖튢 흺쬶 퉣쳂쑪휗튷 휃 쑿툲뻳 �흖튢 퉣찋빻 훎

�튷 ��튢(Biosafety Protocol)쬂 �흲 ��� �� 쌓툶쳂� 펞�푢흖쐚 빃힇 축 

 �튷 흲켆쬂 붆 툲� 퐿� 펞 �않짣 힆�숞 뽾흖 쒆 푢쿊쐚 쇐�� 훐빦 �

쑪. 

�켆흖튢쐚 푣쳂� ���흖 앟쳂 ���붆 �붆얢 쌓툶쳂� 붢춢얖쑪쯶 쌓툶쳂흖 쒆

 쓚�  뷶켆붖� 푢뾶않 쐚쓶 푣쳂뺂 앟쳂� ���붆 튷얢 쌓툶쳂� �짦�

�짢 붆쐫 텖 훊�뿒�쐚 붢춢얞� 훐훞쑪. �� 퉇�얢 ����� 푣� 94싊 쵾뻳 찲

퉒툲붆 붢춢 쭎. �찋 즎�쾒 튾�쾒(FLAVR SAVR)줂빦 켎쬲쯶 쁓�� � 첺쫺� 

훐않짣 욷욷븒 쭒왪휺� ��뾶붊� 뾾쑪. 

�뺆쬲 

�� 뾶흋� 빃힇� 쒆푦 쭧쐚 븉� 쭖쑪. 빃힇숢�숞 �뾎켆�흖 쿦� 뾶흋� 쒆퉇�짢 �

뷶줞�뺂 뾶흋� �튢 뺆쬲 흲켆쬂 븶�븒 얢쑪. �뺆쬲쐚 뺆쬲펞�흖 욶줂 3쑮빊

짢 숞쎊휺�쑪. 뾶흋� 쑺칺쬂 뺆쬲쐚 쑺칺뺆쬲, �뾎쬊� 툺빦 푦뽢 �뾎�� 왷� 쭧

쐚 �뾎뺆쬲, 툲 �춞흖 뷾� 빃힇뿒� 쭧쐚 빃힇뺆쬲붆 �쑪. 

�뺆쬲흖 왪휺붎 빃� � ��� 퉇� 븲얞휺 빃힇뺂 �뾎뺆쬲흖 켆켊 �흲뷶숞 쒆쬲 

빃힇븒 얢쑪. 츛�뺆쬲붆 툲�쬲츛흖 욶줂 츛�� �첺앟븶, 툲�툶� 칺켊 왷� 

 �뻲�� 찮퉏쐚 춞쯺, �뺆쬲쐚 뾎�뾶뺆� 뾶흋� �뾎�쯺� 뺆흲 �퉇쬂 않찮

쑪쐚 ��붆 �쑪. 츛�뺆쬲ퟆ쐚 쑲쬲 뾶� 빃힇�� 쒆켆켊 ��쬂 칺�쐚 빃�붆 쭔쑪. 



e-흚�쑎휺쭇 

electronic-engineering. 슪�쬂 �푲�짢  퉎짢� 빃힇푦 춯츛�쑪. �슽� 빦않

짢 � �� 빃힇뾶츛�짢 쵾뻳� 쒆� 슪� 푢퐪흋�� 푢퐪푢퐪�짢켆 

않�얞뾶 푢�쑪. 푢퐪쐚 �슽 펞·춢�푢퐪� ��짢 않�쑪. 90싊쒆 춞 왪휺 

왢�휺 �푲흖튢 팒�휺ퟆ 슪� �흖 ��빦 ���뺂 ��퉇뷶줞쬂  퉣툶

튷 쌘� 찮쓾� �뻲쯺튢 툶얞빦 �쑪. 쿊��붖뺂 퉣툶튷 붢튦� 앟푢흖 �얞쐚 �� 

빃힇찋�쑪. 90싊쒆� 쵾쓞 쬲흚�쑎휺쭇뺂쐚 ��� 쑪쫾 � 퉎짢� 붢싖� 빃힇

찋�쑪. � 뾶흋흖 �, �앟�, 뾎� 왷 흋�� 켎첾빦 �얞빦 �쑪. 

2080츛� 

푲뾶펦즫� 붆� 퉇� 20% 뾶흋�  뾶흋 ��� 80%쬂 앋�쐚 욚�빃�� 켆�켆 

쿎�쿎 퉇. �쫞뾶흋� 훊쑎쯺 훊힎 퉣�쭎� �짢� 뻳�푢�� �튢쬂 쿝쒆빦 �쑪. 

20 쒆 80 툲 

�퉇� 20%� 붆뻲팒왣� 1997싊 �뾶 �흖않 섾� 쐞휺숞빦 �쐚 춞쯺 숞쮾� 80%

흖 쑿쐚 쑪쫾 찮왦 빊�� 팒왣� �팓��짢 숴훊�빦 �쐚 퉇. 뽿쿎�� 쳂짦 �툶�

� 퉣펞�않 쿦쫺븒 숞쿦�쯺튢 20 쒆 80 툲붆 칾븯 빦 �쑪쐚 븉�쑪. 뻳툲붆 빃

�튷� 팓� 팒왣휗뽿ퟆ 쿎춂휗툶�줂쐚 쵾뻳푣 푦���� ��쬂 쑴훊붆빦 �쑪쐚 켊튣�

쑪. 

��칺퉇춶� 

힇흋��� ��쿊�흖튢 ��펞�� 퀆 펞�짢 숞쎎 쿊�.  뾶흋� 힇흋퉇 츒휺왪� ���

짢 ��쬂 붠� 펞 �쐚� 쐫즫� 숞숺쐚 �. � 쿊�� 1칺쑪 숴�쯺 힇흋��� ��쬂 

붖쑿� 챁쐚 �않짢 힇흋앟� �� 훐뷶숞 뾎�쿊�� 쭔쑪쐚 죁. �뼒�흖븒 �켎휂 

 ��쿊�흖 쒆 훎�않쬂 숞숺쐚 �짢 쿊�� 쌘�펞짣 훎�않붆 쌘쑪. 

���츛 

앎� 쿒쬺 웒 ��� �빦않쬂 � 쬲�쬂 춯�빦 빃�� 휃�쬂 칺 찯��짢 

1962싊 ��얖쓞 츛쫦. 뾎�쒆�흖 뺆 빊휃퉇� �빦��� 흶 40%쬂 �뺂� 훐쐚 츚� 



훎흖튢 쒆즿즿�짢 �쯶 � �� �뺂쐚 켆켊� 첺짢 뽢�빦 �쑪. 1983싊 12� 

푢즿붢��  �빦않붆 흶 40%흖튢 흶 25%짢 숴�� 옪 97싊쭖 쑪푢 40%짢 쌘훊�

쑪. 97싊쭖 �뾶 옪 빦뾎쬲푢쒆쬂 쭤훊 ��� 퉇� �뾎� 쬊� ퟢ빧쑪쐚 뻳�

뾶뾎(IMF)� 뼒빦짢 98싊 1� 13� ���츛 � 츛쫦흖 욶줂 �얖쑪. 2001싊 6� � 

춂�쑿뺂 �켆쐚 빦뾎쬲흖 � 튢춂 쬂 쭏뾶 � ���츛 켆� 븆빦 �쑪. 

�쓷퐪왢ퟆ 퉇��펞왢 

�쓷퐪왢줆 �붆�펞붆 ힲ줂붆뷶숞 숺즪붆쐚 쭒 ���숞 팖쬂 칺쐚 왢쑪. 힎쬂 왪휺 

��붆�펞쬂 �훊붆쐚 �퐪왢� 빃� ��붆�펞붆 500� 웒 붆�튢 600� 웒 

쯺 𥯟��짢쐚 20%� 펞�쫦� ힲ쬺 펞 �쑪. 쑪쭒 �뾎뿒�� �쓷퐪왢쐚 푪�짢 �붆�

펞쭒� 펞�� 뷶엖뾶쐚 왪흎쑪. 퍊 촪�흂왢� 빃� 쭒뾶 �흖 앎� ��즪쯺 뷶줞

팒숞 퐪쑫푢�흖튢 촪�흂왢 �켊� 훊휂 쐚쓶 푢�뷶줞붆븯� 푪� 펞�쫦칺쑪 

10~20% �퉇�숞 숴훞쑪. 잖 �푣 펞��뼒� 빃�쐚 ��왪� 푦툲흖 쭪𖨳�  

웒쭎쑪 푦툲쐚 푢�흖 �푣� 훊 앎� 앒즪�휂 쑪. � 웒첾흖 쭔� 툲줒� 쭪𖨳� 

쯺 푦툲붆 �푢흖 쭔� �푣� �푣푢�흖 핥훊숺쯺튢 �펞줃� �휺숞쐚 빃�붆 쭔훞

쑪. 

퉇��펞왢(ETF, Exchange Traded Fund)쐚 99싊 � � �쓶퐪왢ퟆ 쿊퐪 뾎�

퉇�숞 뽾 쑮�� 칺 븉�쑪. �튦 �쓷퐪왢쬂 쭒왦 쑪�흖 � 왢� �툶� 뾶�짢 

쑪푢  츎 ETF�뼒� 춢쑪. �쓷퐪왢흖 앎� 슩빦 푼�쯺 �푢흖튢 � ETF�뼒� 툲

쯺 얞빦 앎� 퀂빦 푼�쯺 ETF�뼒� 쯺 얢쑪. �즍븒 얞쯺 �푢흖 쭔� 툲줒� 앎� ��즪

빦 찶즪않 ETF�뼒쭒 뷶줞얦 텖�쯶 푪� �푣쳂쥏� 푢�흖 핥훊�� 훐쐚쑪. 잖 푢�뷶줞붆

븯� 펞�쫦흖 쿊 슎첺 숴� 웒흖쐚 �푣� 춢 �뼒툲붆 �뽿��짢 푢� �튷� 않짣 

뾶 웒첾흖 �붘흖 ETF�뼒�  펞 �쑪쐚 ��않 �쑪. 

뾶� �쓷퐪왢쐚 쭪() 푦��   쑪�숦 �붆 뾶��짢 앎� �훊�쑪. � 웒첾흖 

쭪푦��  쑪�숦 �붆붆 줃 빃� �쐚 앎� 븒 �휺왪 펞 �흎쑪. 뽾쥲숞 ETF쐚 춚짢

춚짢 뽾숦 �붆흖 쭤� 앎� �� 펞 �쑪. 쑪쭒 퉇��펞왢쐚 �붆 줃뾶흖 � 빃� �

 펞 �쑪쐚 ���쑪. 왢쐚 칺 왢쭪쑎�� 흳쥏흖 욶줂 �붆붆 윮휺�않  팖쬂 

칺� 훐않짣 훎�쬂 쭒왪 펞 ��쭒 퉇��펞왢쐚 �붆붆 윮휺�쯺 빦퐪줆 팖쬂 칺



븒 얢쑪. 잖 힎퉇칺쑪 붆��펞붆 �휺 뷶줞붆 �휺왪쯺 푢�흖튢 �푣� 빦 툲뾶붆 왪휺

� 펞 �쑪. 

"자" 군 

�툶쑺칺켆�뼒(ABS) 

ABS=Asset Backed Securities. 붢칊��짢 �� � 얞� 훐쐚 �뼒�  빹흖 찮훊 �쬂 쑺

칺짢 춢쐚 �뼒. 뾎�뾶뺆�숞 뾶흋� 칺�빦 �쐚 �툶� �앟뾎뾶 � 

춢쐚 �뼒�쑪. 뾎�뾶뺆쒆��뼒, 뾶흋쭪��뼒, 칺� 켆앟툶, 켆쒆��뼒 왷� �툶� 

뾂뷶짢 춢얢쑪. �툶�앟�뼒�줂빦않 쑪. �, �뼒, 칺, 푦툲 왷� 칺� 뾶왷

뾏�뼒� 쓶 찮훊튢 �쬂 �툶�앟툲(SPC)흖 슞뾶쯺 �툶�앟툲쐚 � �툶� 쑺칺

짢 �뼒� 춢쐚 춯푣�쑪. 

뾎�뾶뺆� 칺�쓞 뾶왷뾏�뼒� 쑺칺짢 ABS쬂 춢쯺 푦�왷뾏� �줞� 뾶왷뾏칺

쑪 횲 퉇퐿 왷뾏� 춡� 펞 �븒 얂 �쬂 뾶쒆 펞 �쑪. 툲�붆 툲푦�� 뾂뷶짢 

춢얞쐚 춞쯺 �툶쑺칺켆�뼒� 툲 칺� 푪쳂�툶� 뾂뷶짢 춢얢쑪. 

� 웒첾흖 �툶 칺� 툲� 푦�않ퟆ 뺆빊흌� 칺��툶 뻲튷흖 욶줂 쌘� 푦�않쬂 춡� 펞 

�쑪. ABS쐚 튦펢뼒뺂 펢뼒�짢 숞쏞휺 쭪얢쑪. 튦펢뼒� ��븯왷뾏흖 

쑿쐚 �뾎쬲 펞��짢 춢얢쑪. 푦��� 찮엖 펢뼒흖 윦슞뾶븒 얞쐚 쭒 �

춞 �푢�흖튢 뷶줞얞쯶 �뼒푢� 훎�뾶뾎않 쭪� 븉�짢 칺�쑪. 

 �툶칺��� �, �뼒, 칺, 푦툲 왷� 푦�� 칺� 펞 �쑪. 춞쯺 펢뼒� 

춢뾶흋� 툶쯺 �쬲뾎� 춡� 펞 흌�쭒 춢뾶흋� ��쬂 �쒆짢 쉂 빃� 15~16%� 

펞�쫦� ힲ쬶쑪. 욶줂튢 빦�� 첺쬋홶빦 쌘� 펞�� ힲ쬲즪쐚 ��왪흖븒 � 퉇

�쑪. 

�툶팖푪 

빊�켆퉇 �뾶�칾뾎훧뺂 푪툲  �뾶�칾뾎훧� ��쬂 쭖쑪. �툶 � �켆붆 켆푪�

뷶숞 펞 붆쐫튷� 흌� 웒 �켆흖 뾶�얞� 훐� 켆�붆 춢븲얦 웒흖쐚 �툶팖푪 뽢찮붆 쐞휺



숞븒 얢쑪. 쒆� �훊� 빊흺툲� �켆퉇 �뾶�칾� 14� 1�휻��흎�숞 푪툲  쭎�슎

퐪 25� 6�휻��짢 춚솒흎쑪. �툶팖푪� 39� 7�휻��쑪. 

�툶�앟�첾툲 

SPC=Special Purpose Company. �툶 칺��짢켆 �툶� 쭪� �쬂 쒆짢 ABS쬂 춢

쐚 쑿툲�쬂 쭖쑪. 푦, �뼒, �, 푦 왷� SPC쬂 튪쭃 �빹흖 뾶왷뾏�뼒� 휗

않쑪. 힎쬂 왪휺 A뾎�툲붆 펞푳붢 뾶흋� 툲�쬂 툲 찮�  � 툲�쬂 SPC짢 슞뾶빦 

SPC쐚 �쬂 쑺칺짢 튢 �툲 찋�짢 ABS쬂 춢, 푢�흖 �푢쐚 흳� 쑪. 펞푳붢 뾶

흋� 툲�쬂 쬲짢 뻲튷빦 �쐚 펞��뼒� 틎�줂빦 튪찋 펞 �쑪. �툶�앟

쬂 � 튪쭃얢쑪빦 튢 펞찯� 툲줂빦 쑪. ABS� 퉇� 쩒얞쯺 툶얢쑪. 

�툶�뺂켆� 

�툶푪툲쬂 칺쑎 켆�붆 �툶칺쑪 쭔� 빃�쬂 쭖쑪. �칾�푣흖 쿦� 뾶흋왪� 흲뾶흖 

쑿쑪. 켆�붆 �툶칺쑪 쭔뾶 웒첾흖 �뼒�왪� 쿒즪� 앎� 찮엖 펞 펞 흌쑪. �툶�뺂

켆�쿊�(�툶�뺂켆�쬂 �켆�짢 숞쎎 쿊�)� 쌘�펞짣 �뼒뾎�뾶뺆왪� 팖쐚 쐞휺숢

쑪. �툶�뺂켆�쿊�� �뼒�� 팖푪쫦뺂 붟쑪. 쒆� �훊� 빊흺툲왪� �툶�뺂켆�쐚 

25� 6�휻��쑪. 

�툶뺂 

�붆붆 쫺쯺 붆빊� �툶붆�붆 퉇퐿, 붆빊팒쿊않 욶줂튢 쐞휺숞쐚 뺂쬂 붆� 쐚 븉� 쭖

쑪. 90싊쒆 쵾 �푢뺂 붆빊 �붆 툲�흖 ���� 흶뺆� �쑪쐚 툲푪� 춣 븉�

쑪. 쵾뻳흶춯�쿊�않�툲(FRB) 팒팓 빃��왪� 숺쌙� 흶뻲븶뺂�쑪. � 쭎� 즂

칺ퟆ 찮쬲퐪 쓶�쿊퐪쐚 �숢95~99싊� �붆퉇퐿�짢 5싊붊 쵾뻳 붆빊� 펢�툶� 17�쑲쥲

숞 �붆�쯶 � 2� 5춷휻~5�휻쑲쥲� �붆� 붆쐫 쑪빦 �빊쑪. 

�푢� 쵾 뻳숺�퉣툶(GDP)� 70% �퉇� ��쐚 춂붊팒쿊� �붆짢 �휺� 90싊쒆 

춞� � 붆�ퟚ쑪쐚 븉�쑪. �ퟆ 뺆즮, � 퐪쬲�슖� �붆� 왷줃� 빃�� 춯

� 힎빦쐚 븉� 훊쑎줂 춯 쬂 븶�쑪쐚 툲푪� ��얢 븉�줂빦 쌂쑪. 



��튷�쫦 

푪�튷�쫦흖 쒆�얞쐚 붢싖�짢 싾앟뺂 �칾 왷� 퉣툶�팒쬂 � 빦�흲 쑲튷 펞 �

쐚 �쒆튷�쫦�쑪. 잖쐚 �흶푪흋쫦 퉇흖튢� 튷�쫦, � �붆�� �즎�틞 훛즫� �춢

� 훐빦 쑲튷 펞 �쐚 튷�쫦짢 ��얢쑪. 

푪�GDP흖튢 ��GDP쬂 퀆 GDP붳� 켆(-)�쯺  빃�붆 �쒆 퉣툶 펞 �쐚 펞� �

흖튢 �흋빦 ��쵆짢 �즎�틞� 붆팓푢� 훐�쯺튢 �펞�쬂 �붆푢 푪흋쫦� 

숴� 펞 �쑪. 뽾쥲숞 춞쒆짢 GDP붳� �(+)�쯺 푪�GDP붆 ��GDP쬂 �뺂 븉�쵆짢 빃

뾶붆 뺂흺얞휺 �즎�틞� 붆팓 펞 ��쵆짢 �펞�쬂 휻� �붆 �쑪. 

�붢춢뺂 �뷺� 

숧� �� 빦 퉎짢 �쐚쑪쐚 �흖튦 찮엖 붟쑪. 뽾쥲숞 툲흋� 튷븯�숞 ��, 춯츛흖튢 

븒 쑪쫺쑪. �뷺�� 팒��붆 퐪퐪짢 쑮 뺆즮츛흖 욶줂 ��쑪. 

�흖 쿊 �붢춢� �뾶뺆� 빻빻튷뺂 붛�튷� 죦빦 푪푢븒 얢쑪. 힎쬂 왪휺 쑲앟슪쬂 �

쿊쐚 툲흋� �붢춢, 튢� 붛숮� 싾 훊 쑮�쬂 빦 쑪푢 ��쯺 �뷺��쑪. �

뷺�� �뷺튪��츛, �붢춢� 않푢�붢춢츛 왷 튢짢 쑪쫾 츛흖 욶줂 푢쐚 븉않 �� �

���쑪. 

�줻� � 

엖 뾶흋 �퉇� 팖� �빦 칺�뾶펦�숞 쭪쭣 왷� 빻��짢퓮 뾶흋붆�쬂 쌘�쐚 븉�쑪. 

켊휂쐚 �붢춢흖튢켆 쭪, 푦뽢툲흋 왷 쑪휗쑪. �뺂� 앟��줂빦 켎쬲쐚 빃�뾶흋뺂

� �않 ��쑪. 빃�뾶흋뺂 쬂 빻�쐚 빃�붆 쒆��쑪. �슽, , 푦 왷 

�쑮켊휂흖튢 �줻� �붆 춢쑪. 뾎�빊흖튢않 툶얞쐚 �튾쑪. �켊�흲숞 �펞 축 

칗않 슙� �쵾� �줻� �쑪. 

�팧쭣 툲흋�(NO) 

�쾚TV춯팧뻳� 춯팧� 펞푦�흖븒 �팧쐚 �팧튦짢푢튪� 튪�, �힇쐚 툲흋�. 

Network Operator, �흲튢 NO줂빦 쑪. �칺푦켆� 붆쬂 춡훊휂 쑪. �쾚TV춯팧

� 힇퉇, �, �튷 왷� �튦 �뾶푦푢튪� �� 펞푦�흖븒 팧푦쐚 쑪�슖 춯팧�짢 

짢뽾줮 빻뾏�(PP), �쾚TV춯팧뻳(SO), NO짢 뻲튷얢쑪. 



� �쾚TV흋빊쐚 붆��� ��쩒쬂 3� 켊쐚 펞�켊춶 쬂 붜빦 �쑪. 붆��� 

�쾚TV ��쩒쬂 100%짢 칺훞� 웒 PP붆 32.5%, SO붆 52.5%, NO쐚 15%쬂 춡쐚쑪. �

쬲숞줂흖쐚 뻳푦, 뻳�즫 왷 2붢� NO붆 ��쯶 �� 뻳�즫� NO툲흋켆첾� 켊툲

 �� 튪쭃쑪. 

�푢 �  �숢 � � 춢얢 �푣 툲찮瑭Ⳬ 푦��펞뼒켆툲�(BW)숞 �

툲�(CB) 쳂쥏 쒆켆켊� 팒뽢찮 �흋�툲숞 �뼒툲쬂 뷶� 쒆��숞 �왪� �싆쬂 

 펞 뺆빊�왪흖븒 쒆쥏�짢 슞휺붆빦 �쑪. CB숞 BW흖 쒆 뽢�붆 펦 �� 훋�, 쒆

��왪� �칾�왣뺂 툲�퉇팓� 펞쑮�짢 �얞빦 �쐚 �쯺않 �� 훐쑪. 

�툲� 

CB=Convertible Bond. �춞 툲�칺쑪 �뾎 숴� 뾎쬲쬂 �쐚 쒆푦 �� 뾶붊� �숢  �

� �붆짢 �푣�� 붆쐫 푦뼒� �쐚쑪. �툲�쬂 �푣�짢 춚셆 웒 1�쬂 흂쭎

흖 툺 펞 �쐚붆쬂 숞숺쐚 붆븯� �붆븯�줂 쑪. 

�� ��흖튢쐚 �붆븯칺쑪 �붆붆 쌘훊�쯺 푾븒 툲튢 쿊푾븒 훊 ��� 숮뾾 펞 ��

쑎뿒 쑿흶 �푣�짢 춚섾븒 얢쑪. �붆붆 즪 숴훊�쯺 �푣�� 뾶쯺 뽾쭒�쑪. 

춢툲 ��흖튢쐚 �푣�� 뼒쬲쬂 �쐚 쒆푦 쑪쫾 툲�칺쑪 숴� 뾎쬲흖 �뾎� 쇒휺ힲ 펞 

�빦 툲�붆 �푣�짢 �얞쯺 켆�붆 �칾�짢 춚솒휺 �첺�붆 �훊�쐚 ��� �쑪. 

�� 붖펞빦줂않 빦펞�� �쐚 툲줒흖븒 �펞쑮� 쓚 쐞휺숞븒 얖쑪. �켆붆 �쑲켆

 뾶왷뾏� �칾왢흖 �짢 �쐚 ��왢왢ퟆ �칾왢쬂 쑺칺짢  �툶쑺칺켆�

뼒(ABS)� 퉎짢 �짢 뾶 웒첾�쑪. ABS쐚 �툶�앟�첾툲붆 춢쑪. 

�칾왢(Junk Bond) 

�줆 홶즎뾶줆 죁�쵆짢 �칾왢쐚 홶즎뾶 �뼒� 틎�쑪. �튷� 쌘훊 �쬲뾎� 읂� 붆

쐫튷� 쌘� �뼒� 쭖쑪. �뼒흖쐚 춢뾶흋� 켆않숞� 훐빦 ��쬂 �웒 �뾏 펞 �쐚

� 흲켆쬂 붆 푦�왷뾏� 쭪븮�쑪. 푦�왷뾏� 쌘�쯺 �뾎� 읂� �� 뷶� 흌빦 푦�

왷뾏� 숴�쯺 �쬲뾎� 읂� 붆쐫튷� 쌘쑪. 

툲� 푦�왷뾏� 푦�않흖 욶줂 AAA, AA+, AA, AA, A+, A, A, BBB+, BBB, BBB, 

BB+, BB, BB, B, CCC, CC, C, D 왷 18붢 왷뾏�짢 숞쏞휺� �쑪. 흲뾶튢 BBB �퉇� 

�왷뾏, BB+ �쐚 �켆�븯왷뾏뾶왷뾏, �칾왢�짢 뻲켊쑪. 왷뾏� 숴�펞



짣 �튷� 쌘�쭒 뽾쭒 펞�쫦않 쌘쑪. �칾왢쬂 빦펞뼒�짢 켆쫺쐚 븉않 � 웒첾�

쑪. 쭎욚짢 빦� 빦펞�(high risk, high return) 퉇�쑪. 

�숢 77싊 쵾뻳� 왢쥳틆 츎줮츊툲붆 ���짢 붢춢�쯶 80싊쒆 왪휺 뾶흋 �펞 칗춚

줒� 켎쯺튢 � �뾎� �쑲쐚 춯푣�짢 춢뽢찮붆 뾏�쑪. 웒쭎� 켎휺쑫� �쒆� 

�펞 칗� 흺팓흖 �쒆� 뾶흋 툲쉫셂왪� �칾왢 춢�  �펞�뾎� 쭎즮, 뾶흋� 

�펞  쑪푢 쭪붇�짢퓮 즎츊쬲�(�즡쒆) 뺂흖 � �첾�� 펞�� ힲ즾쑪. ��

뾎� �즡쒆짢 퉂훊 �뾶�칾��쫦� 뽿쒆 븉�쑪. 

��쳂��츛(PL츛) 

Product Liability. ��흋�붆 ��쳂 ��, 튪빊, 푢퉇� 븶�짢 푦�숞 �툶퉇 팖쬂 

�쯺 팖춶퉇 ��� �않짣 쐚 츛. ��쳂� 빻뾏� 훐훞뷶숞 빻뾏 쑿푢 뾶펦펞� 축 

츛즿� �쐚 뾶�� �펞�흖않 븶� ��쬂 훒 펞 흌흎쓞 빃�흖쐚 쯺�춡� 펞 �쑪. 

� 츛흖 � 춶퉇��� 쯺�뷶숞 �쐚 휃�  펞쐚 흌쑪. 팖춶퉇 �뻲뼒� 팒쯾푢

쐚 팖 축 ��흋�쬂 훎 웒짢켆 3싊�짢 쑪. 푢푢뾶쐚 2002싊 7� 1�켆�쑪. 

�팓�짦 

튦��칾�� 뻳붆 �푲�짢 �� 튾빊 �칾�� ��흖 �칆켆 뻳붆붆 �얞쯺 뻲�� �팓

� �줞 �춢��줂쐚 ퟢ빧얢 � 춢� 빃짢쬂 뷾� 펞출흖 흌쑪쐚 ���쑪. �웒 �팓�

짦�줆 휺윪 � 뻳붆� 빃�붆 �뻳� ��쐚 쑪쫾 뻳붆빃�� 춢�뺂 �흖 � 뽢�얞

쐚 퉇� 쭖쑪. �푲켆 뻳붆� 춢�뺂 �칆켆 뻳붆� �춢�� ���� �칾�� ��붆 앟

푢��짢 쭒왪휺숺쐚 앟�� 휗쯺�짢 튣얢쑪. 쒆�� �팓�짦붆�  춚줆�숞 훟왢즎 

뻶쓚 줗� 켊튣흖 욶쫺쯺 �뻳� �붢춢 퉇� 튾빊 �칾�� 춢�� 흶� 븶뺂쯶 �

칾�� �� 뺃흖  �칆켆흖 �쐚 �뻳왪� 빃�춢�� �쩯 붆쐫튷� 흌쑪. 욶줂

튢 앋��뼒흖 ��� 뷶쒆 쑪뻳� 뾶흋뺂 뽾 븲�� 쵾뻳� 않 쒆퉇� 얢 븉� 흶��

흎쑪. �왪흖 쒆 � 흌�쐚 춂���쐚 쳂짦 �� 빃� 춢�않 켎붆쐫쑪쐚 �푣 웒첾�

흎쑪. �쥶 ���짢 �팓�짦� 60싊쒆 춞 �줞 �3튾빊 �푣�왪� ��쬂 춡훞�쯶  

춞앋� 춞튾� 툲퉇�짢 슖쬲 펞�얖쑪. 



�붆�펞 

�푣뷶줞쥏 왷 �푣푢�� 붆�쓶 붆� 쒆�� �. �푣푢� � 붆븯 ���� 훋

뾶 � 붢칊 �푣� �붆칆앟� �흲 �튷 �펞�쑪. 뾶�푢�� 푢�  �붆펞�

� 100�짢 빦 뾶�푢�� �붆펞�뺂 쿊뻖푢�� �붆펞�� 쿊뻖흲 툶�쑪. 툶�춯츛

� 푢붆�훧푣 �붆�펞ퟆ 쑪��퐪푣 �붆�펞 엖 붆�붆 �쑪. 푢붆�훧푣 �붆�펞쐚 1923

싊켆 �튷뾶 푢� 쵾뻳 퐪쓚왢 훪왢 휺툲(Standard and Poor’s, S&P) � S&P �

펞붆 쒆��쑪. 퉇��푣 ��찯� 쒆퉇�짢 �붆흖 퉇��푣펞쬂 빷흲 툶� 푢붆�훧

� 뾶��짢 뾶�푢�� 푢붆�훧뺂 쿊뻖푢�� 푢붆�훧� 쿊뻖흲 툶�쑪. 쑪��퐪푣 

�붆�펞쐚 1884싊 쵾뻳� 쑪��퐪툲(Dow Jones)흖 � �� 춢얢 붆� 줢 흳툲쬂 붆

� �붆�펞. 퉇� �찯 � 뷶줞붆 춢 쒆�� 팒펞� �쥏�쬂 �흲 푢� 훋

쑪. 푢붆�훧푣흖 쿊 툶�춯푣� �� ��� ��숞 � 푢훋� 휺즪� 빃�붆 �

쑪쐚 쑮�� 붜쐚쑪. 

�쬲숞줂흖튢 �튷, 춢얞쐚 �붆�펞흚 뻳�뼒뷶줞팒� 뻳��붆�펞ퟆ 뻳�붆�

펞200, 퐪쑫�뼒푢�� 퐪쑫��펞 왷� �쑪. 뻳��붆�펞쐚 뻳�뼒뷶줞팒붆 

1972싊켆 35붢 툲쬂 튦�흲 쑪��퐪 춯푣�짢 툶�, 춢 ퟚ�숞 1983싊켆 푢붆

�훧푣�짢 붢흲 춢빦 �쑪. 뾶�푢�� 1980싊 1� 4�짢튢 뾶��� �붆�펞쐚 

100�쑪. 뻳�붆�펞200� 퉇�뾶흋 �흖튢 쒆튷�  200붢 �찯� 빮줂 툶�얞쐚 �펞

짢튢 1994싊 6�켆 춢얞뾶 푢��쯶 뾶�푢�� 1990싊 1� 3�� 100�짢 쑪. 퐪

쑫��펞쐚 퐪쑫�뼒푢�� 1997싊 1�켆 춢빦 �쐚쓶 �펞 툶�춯푣� 푢붆�훧

푣 �붆�펞쬂 ��쐚 뻳��붆�펞ퟆ 붟쑪. 1996싊 7� 1�� 100�짢 쑪. 

� �� �붆�펞짢쐚 푢붆�훧푣�짢 툶�얞쐚 쵾뻳 쏺��뼒뷶줞팒� 쏺��뼒푢��

�펞(NYSE Composite Index, NYSE=New York Stock Exchange)쬂 쿊짵, S&P, �

칾 앟빃�뼒뷶줞팒� 앟��펞, 힇뻳� FTSE(Financial Times Stock Exchange), 줗

퐪� CAC(Cotation Automatique Continue)�펞붆 �빦 쑪��퐪 춯푣�짢 �튷얞쐚 쵾

뻳 �퐪쬲�슖�� 쑪�빻흋� 30� 뽦(Dow Jones)�숞 �칾빃�푦첾툲� �빃쑪�

뽦(NIKKEI) 왷� �쑪. 뻳� 쑪��퐪 춯푣 �붆�펞쐚 뾎훧�짢 푢얞쐚 뽦붢싖�짢 

쵾뻳� 쑪�빻흋� 30� 뽦�숞 �칾 쑎�쐚 붇붇 쑲쥲, 흚� 푢쑪. 

뽾출흖 튾빊 ��뻳� �푣푢�� 쒆퉇�짢 툶�쐚 �붆�펞짢 Dow Jones Global Index, 



MSCI Index, S&P Global  Index 왷� �쑪. MSCI Index쐚 Morgan Stanly�뼒툲ퟆ 

Capital International S.A.붆 �흲 툶�쐚 �펞짢튢 튾빊 23붢 튦�뻳� 쒆퉇�짢  

MSCI World Indexퟆ 26붢 붢춢않퉇뻳� 쒆퉇�짢  MSCI Emerging Market Index, 엖 

�펞쬂 뺊쐚 MSCI ACWI(All Country World Index)붆 �쑪. 뻳� 2000싊 12� � 

164붢 퉇��찯� ��얞휺 툶�얞빦 �쑪. 

�푣힎�튢(DR) 

DR=Depositary Receipts. 뻳숺뾶흋왪� ��왪� 쒆퉇�짢 춢쐚 �푣힎�튢

쬂 쭖쑪. 뻳�왪� 뻳�푢흖 � 웒 푢� �� 잖쐚 �퉇� 켎 웒첾흖 �

� 툲빦 뾶줆 쭪� 휺즻쑪. �웒 뻳뾶흋왪� �푣� 춢흲 뻳숺�흖 쭧뾶빦 �

�흖븖 뻳숺흖 칺뺆얢 �푣뺂 잗붟� 뼒쬲쬂 붜쐚 �푣힎�튢쬂 켆흲쑪. 뻳�왪� �쥲

 힎�튢쬂 쭪�흲 튢짢 툲빦 쐚 뷶줞쬂 쑪. DR 춢훧� �칾뾎흖 팓뾶 웒첾흖 춢

�붆쐚 �푣�쳂쥏 �붆ퟆ 잗붟� 뺂쬂 붜븒 얢쑪. 

쵾뻳흖튢 춢얞쐚 DR� ADR, �즃푢�흖튢 춢얞쐚 븉� EDR�줂 쯶 쵾뻳뺂 �즃 왷 칻

펞푢�흖튢 춢얞쐚 빃� GDR�줂 쑪. 

뾎�붖앋�� 2000싊쭖 � �, �뾎, 칺� 푦�빻흲 �훧뾶��짢 퉇� 60붢 뾶흋뽾쩿

� 첺빊흺짢 튦�, 춢쑪. 푦�빻흲줆 쒆�뾎, �뾏칺�, 뾶흋휺�, 툲� 춢, 쭪�

 왷�  뾶흋 뾎첺� ���쑪. 뼒�� �쬂 뾶��짢 �흲푦퉇 왷� 뺆

쬲, 켆�쿊�� 200%쬂 슞뷶숞 빃힇� 훋쯺 �뻲훎� �뻲쐚 왷 �쬲쒆�� 쭎즮쑪. 

첺빊흺 

켆�붆 쭔� 뾶흋�쑮(빊흺)� 뼒��짢 흲뾎  뺆쬲븒 쐚 �않. 

�싊않 쭖 �뼒뺂 �뾎�툲, 칺툲 왷 뾎�뼒� 푦�빻흲 �훧� 뾶��짢 1�켆 60

�뿒�� 뾶흋�쑮� 뾎�붖앋�� 1싊흖  츎 �� 춢쑪. 뾶흋� �첺뷺�튷� 칺

짣 쐚 , 쒆뾶흋�쑮� 뾎�� 앋푣쐚 쬂 쭏빦 첾휺춢푣 �흖 � 빃�즫 ��� 

�쑮뾶 � 븉�쑪. 

흲푦 뽢찮흖쐚 쑿� 쒆�뾎뺂 �얢 �뾏칺�쭒� 쒆퉇�짢 �숞 2000싊 1�켆 뾎�붖앋

�� 뽢�� 빦� 툲찮툲�ퟆ 뾶흋휺� 쵾� �뾏칺� 왷� �붆얖쑪. 흲푦 뽢찮쬂 툶�쐚 



뾎�뾶뺆않 쑿� �흖튢 �뾎� 빊흺뾶흋뻶흖 흲푦� �빻쐚 �� 뾎�뾶뺆� �뾎툲ퟆ 

칺툲붆 얖쑪. 

첺빊흺흖 튦�얞쯺 �� 훐� �첺뷺�튷 뽢�쬂 춡븒 얢쑪. 뼒�뺂 켆�붖�, ��

뾎 퉇빊 왷� 쑺뾺 �첺뻲� 붢튦휃�� �븶휂 쯶 �뼒뾎�뾶뺆� 휃�� 푪�� 

�뾶��짢 붆븒 얢쑪. 붆븶뺂 휃�� �� 챁 빊흺흖 쒆튦 �튦��짢 �� 뾶

붊숺 ��뻲붆 �쪊�쑪. �� 얞� 훐� 빃� 푦뽢 흲푦 �쑮�숞 뾶� 흲푦� 펞ퟆ 붟

� 붛즫 �� 붆 푢얢쑪. 뾎�붖앋�� �뼒뾎�뾶뺆� 빊흺� �첺뻲� 붢튦 �푪

�흖 쒆 ��븒 붆쐚� 흲켆ퟆ 팓� ��튷 왷� � �븆쑪. 

��쑿�뼒(MBS) 

MBS=Mortgage Backed Securities. 뾎�뾶뺆� �쑺칺쬂 뾂뷶짢 춢 �뼒�짢, �쑲

얢 �뾎� 펞��흖븒 20~30싊 �뾶��뾎�짢 ��븒 얢쑪. 힎쒆 A�� 붗흖븒 �

� 쑺칺짢 1휻�� 쿒즪�빦 붗� 20싊흖 뷾� �쬲뾎� 붠뾶짢 쑪쯺 A�� 붗� �

쑺칺쬂 뾂뷶짢 춢쐚 �뼒� MBS쑪. � �않붆 튷뾶 �튦 뾎�뾶뺆� 춢쐚 �

뼒� 툲왪� 옪 �쬂 �춞��숞 뾶뺆�붆흖 얞쐚 흳� 쐚 �앟 �붢뾶뺆� 펞�

�쑪. 

�흲�� 

�흲짢 붊�쑪쐚 죁�쑪. 튾츛흖튦 푣퉇�짢쐚 �흲붆 훊쑒 븉�즂 칺��쭒 푪���짢 

�흲� 빃� �흲짢 붊� 튾뾎� 쭪뾶않짣 뽢�빦 �쑪. 힎쬂 왪휺 펞뺆빊흖 �쐚 툲줒숂

쬲 �툶� 푵붆� 70% � 잖쐚 130% �퉇 붆븯흖 툲빦  빃�흖쐚 �흲짢 붊�쑪. �출

흖 쿠� 쯺�춡뷶숞 쑪쫾 툲줒� 쿠� 쒆푦 붠훊� 빃�, 칺쩒쬂 숺� 훐� 툲줒� 칺뾎� 

 빃�, �3�찋�짢 찋�푦 빃�, 뾶흋� 칗, ��, 붖� 왷�짢 ��붆 ��� 칾 빃

�, �툶팒��� 펞뺆빊�흖븒 휗않얢 �툶� 쭪쭪�짢켆 3싊숺흖 쑿� �툶팒��� 춶

��숞 �빊�쿊팓흖븒 휗않얢 빃� 왷� �흲�� 쒆퉇�쑪. 

��툲 

�툶� 50% �퉇� 쑪쫾 툲흖 ��흲 빊흺툲 빃힇뼒� �춶쐚 툲쬂 쭖쑪. 퉇퉣툶

�숞 �툲쬂 쐚 븉칺쑪쐚 쑪쫾 툲� 빃힇뼒� 칺 찯��짢 쭒왪휺� 뾶흋�쑪. �흋� 



쐚 쓶쐚 A툲, B툲, C툲, D툲흖 붇붇 ��, 빃힇뼒� �춶쐚 춯츛뺂 찮뾶흋� 숞 

쭒왦 옪 � 찮뾶흋� A �툲, B �툲, C �툲, D �툲흖 붇붇 ��않짣 쐚 춯츛� 

�쑪. �� �흋�쐚 A, B, C, D �툲� �푣� 팒�빦 ��쐚 훐�쭒 찮뾶흋�  �

툲왪� 빃힇뼒� �춶 펞 �븒 얢쑪. 

빃힇흖튢쐚 ��툲쬂 잖 쑪쫾 툲쬂 �춶 찯� 뽾 쬂 � ��쐚 펢펞 ��툲

ퟆ 앋��� 툲흋앟� 쯺튢 쑪쫾 툲않 �춶쐚 툲흋 ��툲 엖 붆�짢 숞쎎쑪. 펢펞 

��툲쐚 뻳숺흖튢쐚 훊� �얞� 훐빦 �쑪. ��툲쐚 �츒2튾흖븒 �툶퉇팓� 뺂�

�짢 푢 펞 �쐚 �않줂쐚 붆쬂 춡빦 �쑪. 뽾쥲숞 �뾎 빃힇��짢쐚 �츒 슎붆 2튾흖븒 

빃힇뼒� 슞뾶즪쯺 A, B, C, D툲� �켊� �� 슞븮�쐚 펞출흖 흌쑪. �켆 �츒 슎왪� 

�툲�(CB) 춢�  2튾흖븒 빃힇뼒� 휗않쐚 븉않 � 웒첾�쑪. 

��툲�않붆 않�얞쯺 ��툲 �푣� 슞븮�쐚 븉쭒�짢 찮왦 �툶퉇팓� 쇣쉂 펞 �쑪. 

��툲�않흚 ��않 쭔쑪. �툲 켊쬲쭪붇�숞 �펞 왷� 쿊뻖� 펞� 뾶흋뻲���� 

횲 퐃빦 �툲왪숂쬲쐚 붇붇 앋쭃빃힇�  펞 �휺 횲 ��� 빃힇� 붆쐫쑪쐚 ��

�쑪. 

�뾎쬲 

푢�� 푪튾���� 붆� � 춞힇쐚 뾎쬲. 푢��앟튷� 붆쐦쐚 �않쑪. �뾎쬲짢쐚 붆

� 칺��쯺튢않 훎� �뼒� �짢 �얢쑪. �쬲숞줂흖튦 뻳빦�ퟆ 툲�뾎쬲붆 �

뾎쬲짢 툲�얢쑪. 

�튷휺� 

뾶흋붊흖 퉇뷶줞쬂 빦 쒆뾎븶�쬂 � 춢쐚 휺��짢 쳂쒆휺�, 퉇흋휺��줂빦않 

쑪. 쒆뾶흋� �흋�짢켆 쳂뷺� 숯춡빦 뾎 쒆푦 춢쐚 휺�� 쒆��쑪. 푪쳂뷶

줞ퟆ쐚 뺆빊흌� 쑮뾶���뾎 칺쬂 찯��짢 쐚 �휺�뺂쐚 뻲칊얢쑪. 

�켆쐚 ��� �첺, �쑮팒팧� 않�, 쒆팒팧� 붢튦, 쑮앋��뼒 붛, 툲�툲�

않 붢튦 왷� 2� 뾶흋�춶뻲� 붢튦�흋� 푲�짢 칺빦 ��빦 �쑪. 츛첺켆쐚 11� 튢� 

튢�앟 칆툲뺆 쒆�푪흖튢 뾶흋�춶뻲�붢튦� 숺��짢 쐚 퉇츛붢� 빻�쬂 흺빦 

붇빊� �븲� 펞즺쑪.(2000싊 10� 12�� 푦첾뾶툲) 



�쑮팒팧� 

빃힇�� 켎츛� 왷�짢 � 쬂 칾 �� �  툲줒� 빃힇�� 퉇쒆짢 팒팧� 숺튢 �

뾾 빃� 숞쮾� ��왪않 칊않� 팒팧 흌� �앟�짢 붟� 춶퉇� 춡쐚 �않. � �않쬂 않�

쯺 툲��짢  빃�� 팖쬂 � 뾶흋�숞 뾶흋�쬂 쒆퉇�짢 ��� 팒팧� �뾶, 퐿팒

쯺 뽾 퐿팒 븶뺂붆 앟� 쬂 칾 찮왦 툲줒왪흖븒 �짢 앒훊붊쑪. �빊흖튦 뾶흋빃힇

� 푲붇븒 푢 븉�줂쯶 뽿즫 춞쒆빦 �쑪. ��빃�켆쐚 �쥶 켊�뾶쬂 붖훎 �뼒

켊휂� �쑮팒팧�쭒 �튦 푢�쐚 ���쑪. 

�� 

흲쥲 찋� �툲쬂 앟푢흖 튦� 웒 ��붆 �푦� �븶뼒� 1~2찋흖븒 찶훊� 펞 �않짣 팒훧

��� �툲튦�뼒� 붛 �않. 쭒� 쒆��붆 60%� �푣� 붜빦 �빦 팒훧��붆 40%

� �푣� 붜빦 �쐚 툲흖튢 5찋� �툲쬂 튦� 빃�  �않짢쐚  찋  찋횯 욶짢 �

춞 쬂 뾶 웒첾흖 5찋 찮엖 쒆��붆 �쐚쒆짢 탗 펞 �쑪. 뽾쥲숞 ���짢 쯺 

팒훧��붆 쬂 찶훊�쐚 춯푣�짢 5찋� 40%� 2찋� �툲쬂 탗쐚 뾾� 흺쬶쑪.  퉇츛

� 2000싊 6� � �않쬂 않�쑪. 뽾쥲숞 쑿뾶흋� �뺆흖튢 � �않쬂 춶� 펞 �않짣 

� 뽢�� 엖휺 � 푪푢빦 �쐚 뻳숺뾶흋� �첺 푪�. 

"차" 군 

�튾쒆 �앟푦, 앟뾶푣뺂 쿊앟뾶푣 

IMT(International Mobile Telecommunications) . �튾쒆 힇퉇 �앟푦�. 

뻳��뾶푦흶(ITU) 툶 ITU&T 퐪욚뽾쩿Ⅱ흖튢 �훎 �뾶펦� �쑪. 쒆 

1튾쒆쐚 틆쩮쥲, 2튾쒆쐚 PCS쑪. IMT-� 3튾쒆 힇퉇 �앟�쑪. 쑿� 2000싊� � 튢

쿊퐪붆 퉇�얦 븉�짢 칺흲� 2000� 켟힆쑪. 뽾쥲숞 2000싊쭖 � 튾빊��짢 퉇�얞�

쐚 훐빦 �쑪. �� ‘2’�흖쐚 2छ쒆흳흖튢 2Mbps 팓않짢 �빻얞쐚 튢쿊퐪줂쐚 �쵾않 쑺븮 �

쑪. 튾빊 휺쐖 �흳흖튢숞 �튷�, 첺튦�, ��� 왷� 튢쿊퐪쬂 �빦 춡� 펞 �쑪. 잖 

앟힇퉇� 푪 펞 �쑪쐚 븉� ��쑪. 뾶�� �앟푦 튢쿊퐪쐚 �� 츚�숺흖튢 쵾휃



 팧펞푦 푦쬂 펞푦뾶 � 빦 첺뷶� 쑮쭖뾶쬂 툲�휂 쑪. IMT- 쑮쭖뾶쐚 팖

춚쑫 쭒 뾶�쭒 튾빊 휺쐖 빹흖튢숞 휗춯 쯆쵾욚휺 푦� 붆쐫쑪. 

IMT- 뾶펦��짢튢 �푣찋�� 앟뾶푣� cdma, 쿊앟뾶푣� W-CDMA. �쬊흖

튢 훒 펞 �왵 텒쬲쐚 뻳숺흖튢 홶빦 �쐚 왢켊쑪��팓(CDMA) 뾶펦��쭒 첺튦�팓 뽢

븯뺂 푲 뻲튷쭣� �븒 쑪쫺쑪. 

�튦 팧푦�ퟆ 펞푦�붊 � �칺뻖� � 푢붇� 푢쐚 춯푣� 쑪쫺쑪. 푦쬂 칺

숺쐚 �뺂 춡쐚 �� 푢붊� 앟�븒 쭤�쯺 앟뾶푣�쑪. 뽾즍� 훐�쯺 쿊앟뾶푣�쑪. 앟뾶, 

쿊앟뾶줆 �않 흲뾶튢 숞ퟚ쑪. 앟뾶푣� 쵾뻳� �뻲퉇흖 핞훊ힲ쬶 GPS(�칺푢퐪) �

튷� �� 팧푦�ퟆ 펞푦�붊 푢붊쒆쬂 쭤� 쓶�쬂 팧푦쑪. �흖 쿊 쿊앟뾶푣� �튷

� 뷶�� 훐빦 뾶�뻳뺂 �빊뻳쭒 뷶� 쓶�쬂 �빦 춡쐚쑪. 

앟뾶쐚 쵾뻳 � �않 쵾뻳푣, 쿊앟뾶쐚 흖쬳퐮, 싾훊 왷 �즃흋�왪� 붢춢 �즃푣

�줂빦않 쑪. �즃� CDMA쬂 춡훊왪�쯺튢않 칊않 춯푣� 붢춢 쓶쐚 쵾뻳 뻶툲� �튷

� GPS �튷흖 �� 펞 흌쑪쐚 죁� 뿚즪 �쑪. 뻳� CDMA 춯푣� 앟뾶푣 뾶펦흖튢 붛�

� 붜빦 �쑪. 

�펞 �않 앟뾶푣� 1.25च 쑮�짢 �븒 �붢 툲�빦 쿊앟뾶푣� 5च� 뺗쒆흳 �슖� 

툲�쑪. W-CDMA� W쐚 뺗쒆흳(Wideband)� 죁쑪. 

앟뾶, 쿊앟뾶 휗 �힇� �펞�, �팧팓않, 앟푢�펞 왷 흲쥲 쯺흖튢 튢짢 졶휺숞쑪빦 

���쭒 붇뾶 �쑮�� �휺 뾶펦퉇� �흺� 붆쬲뾶쐚 퐃� 훐쑪. 앟뾶푣� �펞� �

튷� 쌘�숞 �숞 슖 왷 툲붇�흳� 쭔빦 푦�훦붆 �� �휺숢쑪. �앟� 펞푦 쐫즫

않 쑪팒 윮휺�쑪. 쿊앟뾶푣� 휺욚튢숞 � �빦 욚� �팧�쥏않 횲 쑪. �칺쐚 

퉇쒆��짢 켆�쑪. 앟뾶푣흖 쿊 30% �퉇� 붆�� �쥏 �쒆뺂붆 �빦 빦팓쓶� 

튢쿊퐪않 붆쐫쑪. 뼇뽿��짢쐚 엖 붆� 춯푣� 찮엖 푪 펞 �쐚 쑮쭖뾶붆 붢춢얞쯺 �뾎

� 뾶펦�흺쌂�� ��쬂 �븒 얦 펞않 �쑪. 푪�짢 엖 뾶펦� �춢�� CDMA쑪. �쐚 튢

짢 쑪쫾 춯�짢 붆빦 ��쭒 븶뻳흖 붆튢쐚 쭒숦 펞 �쑪쐚 븉�쑪. 뽾즍뾶 웒첾흖 엖 춯푣� 

뾶펦� �흺� 쌂 펞 흌쐚 퉇�쑪. 

븶뻳 IMT- 튢쿊퐪툲흋�ퟆ �쿊툲흋� 붊� 뾶펦� �흺 쌂�� 푪��� 뾶펦빃�즫 

웒첾�줂뾶칺쑪쐚 붇�� �뺆빊붆 흃 �뾶 웒첾�줂  펞 �쑪. 튢쿊퐪툲흋�왪� 쿊앟

뾶쬂 튦쐚 븉� 뾶펦첾�붆 훊쑎줂 푢� 뽢찮붆 뾶 웒첾�쑪. � 튾빊 �앟�푢� �



��� CDMA붆 15%, GSM(�즃�앟�)� 60% 붆쥏�쑪. IMT- 푢�흖튢않 � 뻲않

붆 뽾쒆짢 ��얦 븉�짢 칺�쑪. 쓚�� 2튾쒆흖튢 앋�춯푣� 빦�쓞 �칾않 쿊앟뾶푣� 

�, 쿊앟뾶 푢� 뽢찮붆 70~80%흖 쑲 븉�짢 �툲뾶뺆왪� 칺빦 �쑪. � 웒첾흖 쿊앟뾶

푣� 튦쯺 뻳붆붊 쑮�츎짢 쐚 뻳�짢춓흖 �쬲쑪. 춞쯺 앟뾶푣� 뻳�짢춓� 

즪쯺 쿊앟뾶푣� 펞� 펞 �쐚 쑮쭖뾶숞 �빊�쿊 왷� �붆짢 튦휂 쑪. 뽾쥲숞 �뻳

�  푢�흖튢 앟뾶푣 쿊�� 2005싊뿒� 40%짢 �쯺 튾빊 앟뾶푢� 쿊�� 븒 ힲ줂붊

쑪. �켆쐚 �쥶 �� 웒첾흖 앟뾶푣흖 훦�� 붜빦 �쑪. 쓚�� �쬲숞줂쐚 앟뾶푣 𥨢뾶펦

� 흖튢 흁휺 ퟚ�쭒 튢쿊퐪 뾶펦�숞 �쿊��뾶펦� 튾빊 �빦 펞��쑪. 

쌂줆� 텒쬲쐚 앟뾶푣� �쬲숞줂붆 튾빊 ��짢 퉇� CDMA 춯푣흖 뾶춞� 엲 뾶펦즫� 

훤튢 ��쭒 푢�� �빦 쿊앟뾶푣� 푢�� 슙�쭒 뻳숺 뾶펦뾶춞� �휃쑪쐚 ��쑪. 짢춓

뺂 흖 �쓚 쭔� 뺆푲� 엚 튢쿊퐪 툲흋�왪� � 튾빊푢� ���� �쒆 ��쬂 칺

�쐚 쿊앟뾶푣� �즪쐚 ���빦 춞쯺 뽾앟훎 CDMA 뾶펦붢춢흖 �즫 �쿊흋�왪

� 펞�뺂 뾶펦��� ��짢 앟뾶푣� ��빦 �쑪. 

�흋�� 

�뾎�튷 춯츛�  붆�짢 �흋�툲붆 �켆� �흋��뾶뾎뺂 �춞�� ���짢 �흲

푢 븶튷쑪. 뾶뺆�붆, �춞츛� 왷� �짢 �흲쑪.  붢�왪� �� ��붆 칾

븯빦 �쑪. 

�뼒펞�쫦 

�� 뾶붊 앟훎 �뼒흖 �튢 츒휺왪�쐚 앎� �뾎� 찍%��쬂 숞숺쐚 븉. 펞�쫦�줆 

쭖� 뾎쬲숞 잗붟� 쭖�쑪. �뼒� 1쭒�흖 툲튢 1싊  1쭒 1��흖 쑪쯺 1싊붊 1��� 츎

틎� 얂 � �뼒� 펞�쫦� 1000÷10000×100=10%붆 얢쑪. �뼒 춢뾶뺆� �뾏뾶짢 휃

팓 ��쬂 �뼒훧쯺뾎훧�짢 숞쎎 춷켊�� 쯺펞�쫦�줂 빦 �뼒� 춢뾶흋�짢켆 

�� 툲쐚 븒 훊쑎줂 푢�흖튢 툲쐚 빃�쬂 뾶��짢 빊툶 펞�쫦� �펞�쫦�줂 쑪. 1

싊  쭒뾶 웒 ��쬂  1쭒�� 퉇춡� 펞 �쐚 �뼒� �펞�쫦� 20%줂쯺 � �뼒

� 푢�흖튢 훧쯺붆� 1쭒�� 20% 쭒 � 10000÷(1+0.2)=8333�흖 툺 펞 �쑪쐚 죁

�쑪. 쭒� 푢�뾎쬲붆 ힲ줂 � �뼒� �펞�쫦� 30%짢 ힲ줖쑪빦  빃� � �뼒� 



10000÷(1+0.3)=7692�흖 툺 펞 �쑪. �펞�쫦� 쬂펞짣 �뼒붘� 푾�쐚 틎. �뼒붘뺂 

뾎쬲붆 튢짢 춞쒆춯�짢 ���쐚 븉� � 웒첾�쑪. 

�첺��뾎훧 

뾎�뾶뺆� 뾶흋� �첺켆쑺� 쓢휺�쐚 뾎훧�쑪. 힎쬂 왪휺 뾎�뾶뺆� A뾶흋흖 1춷휻�� 

쿒즪�쑪빦 �. �� 40휻�흖 쒆튢쭒 ��쬂 춡빦 숞쮾� 60휻�� �푣(�칾뾎)�숞 첺

���툲�짢 춚섾휺 � 빃� 60휻�� �첺��뾎훧� 얢쑪. 뾶흋 ��흖튢쐚 �칾뾎�짢 

춚솖 60휻�흖 쒆튢쐚 ��쬂 숺� 훐뾶 웒첾�쑪. 뽾쭒 뾶흋� 펞�� 붢튦얢쑪. 춞쯺 앎

� 쿒즪� 뾎�뾶뺆왪� 펞�� �휺왦쑪. 흲뾶튢 �첺쬂 ��� 60휻�� ��첺훧 100휻

�흖튢 ��쐚 쿊�� 60%쬂 �첺��쿊��줂 쑪. �첺��쿊�� ��첺훧흖튢 � 뾶

흋� �퉇��짢 켆쑺 펞 �쐚 �첺뾎훧� 퀆 �첺��뾎훧� ��첺훧�짢 숞쎎 춷켊��

쑪. 

�빦빃힇�(CDO) 

CDO=Chief Destruction Ocer. 튾빊�� 빃힇튪�  퐪붆 푦빃힇흖튢 �푢

 �휺짢 �빦빃힇�쬂 죁쐚 CEO쬂 쒆� 퉎짢� 붢싖�쑪. 뺆쬲�쐚 칺�줂쐚 뾶�� 

싖� �쯺�짢 춞춛쯶 쵾줞빃힇빃흖튢� 뺆쬲�쐚 뺺�� 흳� 휂  븉�줂빦 

뽾쐚 흳튪쑪. 퐪쐚 뺺줆 쯑� 븉�줂 쯺튢 21튾뾶흖쐚 붢튦쭒�짢쐚 튷빻 펞 

흌쑪빦 쑮휾쑪. �뾎횯 첾��� 븶 붆쐚 ����� 툲빦춯푣�짢쐚 �빦� �쬲흖 

쫺� 챁쑪쐚 븉�쑪. 뺺쬂  뾏��� 붢�휂쭖짢 뾶흋� 튷빻� 칺� 펞 �쑪쐚 튪

찋�쑪. 힎쓶 �뾶흖 � 뾶흋� 숢뻳� � 숞붆뾶 � 쑪�툲��� 푪푢 빃� 쑮뾶�

�짢쐚 펞�쫦 붢튦� 뾶쒆 펞 �븦�쭒 푦�  쭪��쒆쐚 뾶쒆 펞 흌쑪쐚 븉�쑪. 

빦�뺆싖� 쐚 뺺� 툲빦쐚 훤�짢 빃힇 텖 훊쑎줂 툲 �켊휂흖튢 �� 엖짢 윦

쬂 븉�짢 칺�쑪. 

CEO=Chief Executive Ocer짢 쒆얞쓞 뾶흋� 쬲쓚� 튷븯� 뾏칆빦 �쑪. 쿊�쑎퐪�

쐚 2000싊 8� 28��흖튢 �춞�� 빃힇� 훊� CEO붆 �훋빦 ��쭒 21튾뾶 왪휺 툲흋

켊휂칊짢 뼒즫� �휗얂 펞� 뺆쬲뻲�짢 칆빦 �쐚 퉇� 젢즽쑪빦 칺않쑪. 뾶흋빃

힇� 칻�쑪쑮�쯺튢 뾎�, �첺, �슽, 빦붣뺆쬲, �푣뺆쬲, �칺뺆쬲 왷 켊휂칊짢  

�첾빃힇�� 휃� 엖왢쥲�빦 �뾶 웒첾�쑪. CCO쐚 Chief Customer Ocer, CFO쐚 



Chief Finacial Ocer, CGO쐚 Chief Globalization Ocer, CIO쐚 Chief Information 

Ocer, CKO쐚 Chief Knowledge Ocer, CWO쐚 Chief Web Ocer 왷� 붆쬲쑪. 

��퉣빊쿊 

뻳춂� 뷺붛빦 첾�� 퉣� ��뾶 � �팒� 쿊��짢 칺뷺칻�켆 �뺆� 5싊쭎

쑪 �쬂 빊� 쑿흶않 12� 1�뿒� 빻않짣 뺆즮츛흖 찋푢얂 �쑪. ��퉣빊쿊쐚 뾶�

퉣칺� 쒆퉇� 튦�뺂 �왪흖븒 �뾏 퉣빊쿊 �뾏훧 툶� 왷� 뾶��쩒짢 툲�얢쑪. 칻�

켆쐚 2000싊않 붆뻲뽢찮칊 ��퉣빊쿊쬂 1� 붆뻲쐚 32쭒 4��, 2� 붆뻲 53쭒6��, 3� 붆

뻲 73쭒 8��, 4� 붆뻲 92쭒 8��, 5� 붆뻲 1춷 5쭒 5��, 6� 붆뻲 1춷 19쭒 1���짢 �

쑪. 칻�켆쐚 �팒않푢 2� 붆�뾶� 1�쑿 ��퉣빊쿊쬂 쑿흶않� 1�쑿 ��퉣빊쿊짢 

� 툲� ퟚ흎쑪. 뽾쥲숞 ��퉣빊쿊 푲�뾶뻲� �훟퉣칺��붆 퉣빊쿊 ��� 붆

뻲칊 튷뺂 푪�튷� 쌘�뾶 � 툶�춯푣� 칆빃, 붆뻲뽢찮칊짢 �왷쑪. 2000싊� 

빃� 2� 붆뻲� 1�쑿 ��퉣빊쿊 26쭒 8��� �싊칺쑪 15% �퉇얢 븉�쑪. 

���뾎� 

힇튾 �팒왣 뾂짢�쬂 칺뾶 � 툲흋�붆 뾂짢�흖븒 �첺��짢 �않짣  �팒� �

뾎. 19튾뾶 쵾뻳흖튢 �� ��얢 �줞 쒆켆켊� 숞줂흖튢 푢얞빦 �쑪. 뻳흖튢쐚 87싊 7

� ���뾎츛� ��얞쯺튢켆 푢얞빦 �쑪. 푢붊뾏, �뾏, �뾏�짢 �� �흋� 10� 

�퉇 툲흋�흖 ��얢쑪. ���뾎 �짢 �뾎� �뾏 웒흖쐚 툲흋�쬂 툲�츒 펞 �

쑪. 싾앟�쒆, 툲��쒆, 빻�쒆 왷 찮엖 27찋�짢 뻲튷얢 ���뾎푲���붆 싾앟켆

� 푲� 𖨳� 춡훊 �븶쐚쓶 �뻳 힇튾툲흋� 뾂짢�� 퉣빊쿊쬂 뾶��짢 툶�쑪. 

��� 

Debt-Equity Swap. �뼒뾎�뾶뺆� 뾶흋� 쿠� ��쬂 숺� 훐훊않 얞쐚 �칾�짢 춚섾휺 

�쐚 븉. 뾶흋흖 쒆�뷶숞 칺�� 앎 쒆푦흖 �푣�짢 춡쐚 븉� 쭖쑪. 뾎�뾶뺆� �뼒

�흖튢 ��짢 춚솖쑪. 뾶흋� ��켆쑺흖튢 츝휺숞쯺 퉣 붆쐫튷� 쌘� 펞 �쑪. 뽾쥲숞 

뽾즍븒 튢않 뾶흋� 툺훊숞� 챁쯺 뾎�뾶뺆� ��쬂 춡� 챁븒 얞쐚 븉� 쳂짦 쒆��

뾎쭎� 읂�븒 얂 ���� �쭒튢쐚 숺쬲뾶 휺즪� 븶�흖 팓쑪. 뽾줞튢 ���� 

줂쐚 쿊� 옪욶쫺뾶 쭎즮�쑪. ���� 튢 뾶흋� 툺훊숞쯺 뾎�뾶뺆않 뾶흋� �퉇



  �푣� 쭪붇, �뾎� 펞 펞 �휺 튢짢 왣� 칺쐚 ��븒�� 얦 펞 �쑪. ���

푢흖쐚 ��켊쭒 뾶� �푣� 팒붇븒 얢쑪. 

���� 빭 붖�쬂 펞춞쐚 븉�쑪. 붖�쬂 쯺 ��� 춚솒븒 얢쑪.  ���푢 쒆

�� �켊� 뷶� �쥏 팒붇�짢퓮 빃힇뼒� �뼒쑮�짢 슞휺붆븒 얢쑪. 

�켆쐚 2000싊않흖 30쒆 뽾쩿�짢 퉎짢 ��얢 , 숞짢푦, 앟휗, 뺗툶흋 왷 

4붢 쒆뽾쩿� �훧않 �뺂켊 팒 �첺푢� 뾶�� 1싊흖튢 2싊�짢 1싊 흶�뾶짢 

쑪. 뻲���뺂 뺆즮얢 �훧 � 힎 �� 푢� 쑿�� 3�쭖흖튢 2003싊 3�쭖뿒

� 2싊 흶�뾶짢 쑪. 

�훧��않 

 뾶흋� 툲�뾎�짢 쑪쫾 툲� �푣� 툲왪흲 칺� 펞 �쐚 �훧� �쐚 �않. �

츒뽾쩿왪� 뾶� 툲 �뾎�짢 잖 쑪쫾 툲쬂 팖퐃븒 튪쭃뷶숞 쑪쫾 툲쬂 �펞 뾶� 흋

�� �첺뻲�쬂 훋푢쯺튢 첾휺춢푣�짢 뾶흋� �쐚 븉� 쭏뾶 � 븉�쑪. � �않

쐚 �툶�훧 뾶� 30쒆 뾶흋�쑮 팒팓 빊흺툲흖쭒 ��쑪붆 98싊흖 �얖흎쑪. 뽾쥲쑪붆 

2001싊 4�켆 쑪푢 켆얂 펢�툶� 25%쬂 �뺂튢 �� 펞 흌않짣 빻�뷶줞츛흖 뽢�

얂 �쑪. 

"카" 군 

�왢 ‘뿧’ 

툲�흋�붆 � �왢 붆쭿�뺂 �빦 �짢 �왢 쭪�� 쒆쥏�짢 춢퉣푢 �튷 뾎�짢 

뾏�� � 툲줒왪흖븒 쿊풂 ��쬂 춡빦 쒆� �쐚 켎츛�쬂 쭖쑪. ‘뿧’�줆 �칾휺 ‘ퟆ

쬲뿧’� �쭖짢 ��줆 죁�쑪. 

��싾 �칾�� 

Casino Capitalism. �칺푦뾶펦� 춢쑲짢 뻳�뾎�푢�� 얞쯺튢 숞숞쐚 �칾�� 



켆�� �쯺� 붆쬲쐚 쭖�쑪. 힇뻳� 빃�� 펞� 퐪즎��붆 툲� �휺짢 뾶�칾

� 튾빊 빃�쬂 뻖줆푢쐚 븉� 않춛흖 쿝쒆 쑪. 뻳빃흌� 슞숞왢쐚 �칾� 쬊� 훤

�짢않 쓚� 뷶튾� 븉� 켊찋쯶 ��싾 �칾��않 쓚� 뾶퐿� 켆쬺 븉�짢 �쭣얢쑪. 

�뾂 펞싊 앟훎 튾빊 빃�쐚 �쵾 붇� 퉣퉇� 엞쥲풂 �왢왪� 뾶� ���� 찶빦

 흊�숢 힇즫� 흲쥲 �짆 찯븯쑪. �숢 92싊 �즃� �뾶, 95싊 쯛푢 뾎��뾶, 97

싊 훊푢훊 �뾶 왷� 쒆�� 툲짆�쑪. ��싾 �칾��� 퉣휗� 뾎�푢퐪� �쒆

짢 붜��� 훐� 숞줂� 빃�붆 쒆켆켊�쑪. 

쥶퐪 (Conference Call) 

��줆 죁�짢 �� 왷 툲 뺆빊�붆 뾶뺆�붆숞 훦슖쬲퐪 왷 쑪펞쬂 쒆퉇�짢 �

� 푢붊흖 �숞 퉇�  툲 왷� 튪찋빦 �첾흖 쑻칆쐚 뾶흋튪찋

(IR=Investor relation)�  푣�쑪.  �쬂 춯첾쐚 짢왢 펂숞 뾶흋튪찋쬂 붜쐚 

븉칺쑪 쿊�� �붖 펞 �빦 붊 �쬂 튦쐚 뾶흋왪� 쐞휺숞빦 �쑪. 

퐪쑫(KOSDAQ 

Korea Securities Dealers Association Automated Quotation� 쮾쭅뾆�쬂 욶튢 �� 쭖

�쑪. �쬲 쭖짢쐚 ‘�붢푢�’�줂 켆쫾쑪. �뼒흋붆 쿊퉇�뾶흋 � 튷�튷뺂 뾶펦즫� 

�쐚 뾶흋왪� 빮줂 왷짣푢 �왪 뾶흋� 춢 �푣� �� 뷶줞�튢흖 뷶줞않짣 쭒

왦 �2� �뼒푢��쑪. 2001싊 10� � 6춷 72붢 뾶흋� 왷짣얂 �쑪. �푲 푢붊 흌� 뷶줞

얢쑪쐚 �, 붆븯�� 퉇 붇붇 12%짢 �� �쑪쐚 �� 뷶줞팒푢�뺂 쿊뻖얞쐚 �

�쑪. 

퐪(KOSPI)  

튦쳂 ힻ틞뷶줞� 쒆퉇쳂� 얞쐚 �펞. 뺆쬲�찯� �  퉇��찯 붆�쓶 푢붆�훧 빊

붆  푢붆�훧� 70% �퉇� 얞않짣 2춷붢 �찯� 튦� �펞쬂 툶�쑪. 90싊 1� 3�

� 뾶��짢 쑿푢 푢붆�훧� 100�짢 �쑪. 2춷붢 �찯�  푢� 푢붆�훧� 뾶�푢� 푢

붆�훧�짢 숞쎦 100� 빷 뻲쑪. 



휺 �즎�틞(Core Ination) 

쳂붆쬂 ��쐚 춯츛흖쐚 흲쥲 붆�붆 �쑪. 뽾 � 휺 �즎�틞� �훟��  븶

�흖 ���� 힇� 숂�쐚 ��쭒� �즪숾 �즎�틞�� 쭖쑪. 뾂� �즎�틞�줂

빦않 쑪. 팒쿊�쳂붆�펞흖튢 빊�� ���숞 �푢� 켆 �븯흖 � 뾏칆쐚 쳂붆칆앟

켊� �뷶빦 숢  툶� 쳂붆�펞쬂 쭖쑪. 쌓�쳂 ��줂왦붆 튣�쫞 왷 뻳����붆

븯 칆, 빻빻�뾎 �퉇, 붊�튾� �� 왷 �훟�� � 켎붆쐫 ��왪� �빦 뻲

�쑪. 빊�흖튢 쭪쑲 팒쿊�쳂붆쬂 춢 웒 앟푢흖 춢쑪. 

뻳�� 97싊쭖 �츛 붢� � 팒쿊�쳂붆쬂 �푲�짢 쳂붆훎�찯�쬂 푢빦 �

쑪. 뽾쥲숞 쳂붆쐚 � �� 텖쭒 훊쑎줂 쌓툶쳂� 왷 �훟�� � 펞 흌쐚 �푢�, 

쑮뾶� ��흖 �튢않 힇� 춡븒 얢쑪. 휺 쳂붆�펞쐚 펢� ��쭒� 쳂붆뺆쬲흖 

춞힇쐚 쭒 �켆�  �튷� 쌘훊�쑪. 힎쓶 뿆 춶��� �훊 팒쿊�쳂

붆붆 윮휺�쯺 쳂붆퉇퐿 훛즫� 흌쐚 븉�짢 �붇펞 �쑪. 뽾쥲숞 휺 쳂붆쬂 뾶��짢 

쯺 �훟�� 쳂붆훎�흖 � 쬂 �펞 �쑪. 춞쯺흖 휺 �즎�틞�� 펞�� 

퉇 팒쿊�쳂붆퉇퐿쫦흖 쿊 숴븒 숞숞뾶 웒첾흖 빊�푢쬂 �� 펞 �쐚 쑮�� 붜쐚쑪. 

"타" 군 

�붢춢힎��뻲 

�� 훎���짢 빻뾏뾶 � 뷺튪뻖켆 �뺆� �� �쬂 �빊��짢 �튷쐚 빹

�쑪. �숢 80싊 ��얢 �붢춢��츛흖 욶줂 81싊 4� 튷숮 쒆��뻲ퟆ 펞� 쭪�뻲붆 

���짢 ��얢 � 99싊쭖 � 5춷 61빹, 1휻 1� 7춷 44쭒� ��뻲짢 ��얂 붢춢얖

뷶숞 붢춢��쑪. �빻툲, �빻툲, �춯쑮� 왷 빻빻뾶뺆� 툲흋� 푢쑪. 뽾쥲숞 

툲붊��칾(SOC)흖 쒆 춂붊�칾 쬂 ��뾶 � 않푢붢춢츛� 2000싊 7� 푢얞

쯺튢 춂붊뾶흋왪않 �붢춢툲흋� �� 펞 �븒 얖쑪. 

�붢춢�뻲쐚 �춞 툲��흖 쿊 흲쥲 붆� ��� �쑪. 붢춢짢 퉣뾺 ��� 빻빻켆첾�짢 

펞얂 않짢, 빻� 왷 SOC �흖 ��얢쑪. 붢춢�뻲흖튢 켊휗얞쐚 훊� 켊휗붆붆 풂 



븉않 ���짢 샃쑪. �춞 툲��칺쑪 ��튷 �붆붆 푾뾶 웒첾흖 켊휗붆붆 �뻲 �뾂�흳

칺쑪 �즺븒 ��얞쐚 빃�붆 쭔쑪. 

쬲 휃튾 

쬲(Triple)� �붆ퟆ �뼒붆븯, 붆� 튾 붆�쬂 붆쬲쑪. �왪 튾 붆� 뾎��붆 �

� 줃쐚 뾎�푢� 휃튾 퉇� 붆쬲쑪. �붟� 퉇� 빃�퉇� 뽾쭒 켎훎쑪쐚 

툲푪� 춞�쐚 븉�짢 빃�� �푦쬂 숞숾쑪. �� 쒆�� �짢 쑪. 

"파" 군 

퉣퉇, 퉣뾎�퉇 

퉇뷶줞뾶츛� 춢쑲쯺튢 쳂뷶줞 텖쭒 훊쑎줂 튦쳂뷶줞 � 빊휃� �뾎 �쭒 퉇뻖

� 쵾줞� �� 푢�흖튢 �쩮휺�쐚 뷶줞붆 튷빦 �쑪.  �푣, �뼒 왷 뾎�퉇� 뷶

줞숞 빃�뾶붊� 뾺 쌓툶쳂� 뷶줞흖튢 �붟� 튦쳂뷶줞붆 쭔� �쩮휺�빦 �쑪. 

튦쳂뷶줞� 빃� 붆븯칆앟흖 욶줂 휺쐖 �� �왣� 흁빦 퉇쒆춯� 팖쬂 칺븒 얦 붆쐫튷� 

쌘쑪. �흖 욶줂 쵾줞� �� 쑪팒숞쭎 ��뾶 � 붆븯� 뾏칆 빃�흚 뷶줞�뷺� 춚섾

쐚 뷶줞붆 퉣븮숞븒 얖쑪. �쬂 퉣퉇�줂 쯶 뾎�퉇붊 튦쳂뷶줞쬂 칺뾶 � 쭒왦 

븉� 퉣뾎�퉇�줂 쑪. ��� 뾎�퉇 쬂 쒆퉇�짢  븒 훊쑎쑪. �뼒, 뾎쬲, 

, �푣 왷� 뾎��툶� 뾶�짢 퉣얢 퉇�쑪. 

�왪 뾎�퉇� �줞 붆븯칆앟� 힎퉇 쭒왦 뾎�퉇� 붆븯칆앟� 퉇 븉�쑪. 튦쳂, 

튦쳂, ힻ틞, 퐪ퟗ 왷� 왪 펞 ��쯶 �왪 퉣퉇� 쒆퉇�짢  튦쳂ힻ틞, 퐪ퟗ튦쳂, 퐪ퟗ

ힻ틞 왷 2� 퉣퉇 흖않 휃 1� 2춷�� 퉣뾎�퉇� �쑪. 퉣뾎�퉇� 붆븯칆앟 

�� 툲� �쑮�뾶 � 왷��쭒 �쬂 �첾�짢 �뾏쐚 뾶튷�뾎� � 

왢왪� 왷�쯺튢 즪 �� 붆�푢쐚 퉇�짢 칆쐚 휗퉇� 칺�빦 �쑪. 

�숾퐪 

�칾뾎 5�쭒��쯺 쎊뻲숞 튪쭃� 붆쐫 퉇츛퉇� �춞 툲. 뻳튾�흖 푦빦쭒 쯺 얢쑪. �



� 뾎�뾶뺆��쭒 �숾퐪쐚 퉇츛퉇� �푣툲� 텖, 뾎�뾶뺆� 훊쑎쑪. ��� ��

뾎� �� 옪 ��흖븒 춶쑿쭒  펞 �쑪. 힎뾎(펞푦)흋첺숞 ���뾏�  펞 흌쑪. �

� �츛흖 욶줂 뾎�붖앋뾶뺆�� 붖앋� 춡�쭒 �숾퐪쐚 붖앋� 춡� 훐쐚쑪. 

��숞 퉇푦�뾎빦�즂 툶푢 힎뾎�칺 붆 흌쑪. �뾶 � 켆푪�뺂 �

뾎�툲왪� �쯺튢 � � 빦 �툲뾎�흋� 쐚 �숾퐪붆 ��펢�즂 퉣븮숞 

빦뾎쬲 ���뾏 왷� 쵾숂쬂 숺튾�쐚 왷 칆�, 켎츛힇흋� �퉂훊  툲첾�쬂 휂뾶쑪. 

 춷 ힻ틞(Put Back Option) 

�춞��짢 쳂뷺� 툺 웒 �� 뾶붊숺 �붆 춢퉣쯺 쵾쬲 숾 쳂뷺붘� �켆쬂 얞앒즪 춡� 

펞 �쐚 뼒쬲쬂 붜쐚쑪. �쥲 𥯟� �푣�숞 튦쳂 왷 뾎�뷶줞흖않 슙븒 ��얞빦 �

쑪. �펞 �툶� �펞 흖 켆푪 붆쐫튷� 붖훎 ��뾶붊 � �붆짢 켆푪얢 �툶흖 

쒆튢않 뽾 팖푪� 칺�춡� 펞 �븒  뼒쬲붆 뽾븉�쑪. 뻳숺흖튦 켆푪뾎�뾶뺆� �펞쐚 

�흖튢 �펞푢�흖 왢쥲숞� 훐� ��켆푪� 쒆퉇�짢 ��뾶붊� 쐚 �흖 칺퉇� �뻲 

펞 �쐚 뼒쬲쬂 죁쐚 쭖짢 쭔� 홶흲�빦 �쑪. �켆쐚 쒆앟�뺂 앟숮, 앟, ��, 빃뾶�

 왷 붢 ��� 붢 푢� �쥏��짢 �툶뺂 켆�쬂 빊휃��쯺튢 �붟� ힻ틞� 

� 켆푪� �펞 흖않 빻��뾎� 쓚 � 펞 �않짣 쑪. ���� �펞 쏺 쾒쬲� 

� �붟� 뼒쬲쬂 싊붊 칺�춡� 븉않 붟� 쭫줃�쑪. 

뾎�붖앋�� 29� �튣 흶 �숦� 쑪�쑲 8� 쒆푦�뼒, �뼒, 쯚쬲��뼒� 빻앟�붊

툲짢 3� 6춷 30휻�, �뼒, 뻳푦, 앟휗�뼒� 빻앟�붊툲짢 4� 20휻�� 줂�쮾

쬲CBO쬂 붇붇 춢쑪빦 춣쑪.2000싊 8� 29�� 푦첾뾶툲 

줂�쮾쬲CBO 

CBO쐚 Collateralized Bond Obligation. 쭒뾶숞 �쥏않붆 튢짢 쑪쫾 툲�Bond쬂 �

��짢 찮훊Collateralize �쬂 쑺칺짢 춢쐚 �뼒� 쭖쑪. �짢 푦� �않붆 퉇쒆�

�짢 숴� 툲�쬂 찮훊 쭒왪븒 얞쐚쓶 붢칊��짢쐚 ��� 푦쨶쬂 흁� 챁쐚 툲�왪�줂

않 흲쥲 붢쬂 첼휺 쌙��짢퓮 푦쨶쬂 흁� 펞 �않짣  븉�쑪. 줂�쮾쬲CBO쐚 쑪펞� 뾶

흋� �뾎�쑲� � 푦뽢짢 춢쐚 툲��짢 B~BBB 왷뾏쬂 찮훊튢 �쬂 뾶�짢 춢

쐚 �뼒쑺칺켆�뼒�짢 ABS(�툶쑺칺�뼒)� ��. 뾶흋� 푦뽢짢 춢 �뼒� �뼒툲



붆 쯂� �펞 �앟�첾툲SPC흖 쭪붇  SPC붆 �쬂 뾶�짢 CBO쬂 춢 �뾎

� �쑲쐚 뾎�뾶츛�쑪. 춢푢�CBO줂빦않 쑪. 

Secondary CBO쐚 �쵾 춢얂튢 ��� 툲�쬂 뾶�짢 춢얞쐚 CBO짢 �푢�CBO

줂빦 쑪. 

줂�쿝 흖(Private Equity) 

쵾빻붢 �푣흖 �쐚 븉�쑪. �뾎� 쒆쐚 븉� 쳂짦 빃힇뼒않 �펞 뻲���� 붛즫 �

��짢퓮 뾶흋붆�쬂 쌘� 옪 �푣푢�흖 빻붢뷶숞 쑪쫾 뾶흋흖 쭪붇, 쌘� 펞�� ힲ쬲쐚 

퉎짢� � 뾶츛�쑪. 켆앟툶흖 �쐚 빃�않 �쑪. 팖왪쭒� 쒆퉇�짢 쐚 툲튪 왢

줂쐚 �흖튢 �쬲숞줂� 켆 왢ퟆ �툲쑪. 뽾쥲숞 �쒆퉇 뾶흋� 뻲���흖뿒� 팖

� 쒆쐚 왷 빃힇흖 쭪� 뿐펟 붢�쑪쐚 ���� �쑪. 

PE�쐚 쌘� 펞�쫦짢 � 80싊쒆 � 쵾뻳뺂 �즃 축  왷흖튢 켖� �쩮빦 �쑪. 쵾뻳

흖튢쐚 80싊쒆 춞켆 푢�얂 98싊흖쐚 5춷 48휻쑲쥲숞 앟�얖쑪. 푢퐪 왷 푦빃�쬂 �쇒

빦 �쐚 뾶흋왪않 춚짢 PE��뾎� 춡훊 튷�ퟚ쑪. 2000싊흖 훊푢훊흖튢 PE�쬂 뾶 

� 찮�얢 왢쐚 87휻쑲쥲흖 �쫾쑪. 힇뻳� �숾틢 �퐪쐚 1�휻쑲쥲� PE��뾎

� �튾빊 푦흋�흖 �뾶 � 쒆뾶빦 �쑪빦 칺않(2001싊 4� 24��) �않쑪. 

PE�쐚 빃힇뼒� �펞뾶 웒첾흖 앎� 쭔� 왪빦 �뾶붊않 뾾쑪쐚 �� 붜쐚쑪. �� 

��왪� 팖� 뿒쑳� � 웒첾. 켆� �뻳� 팖뺂 푷붆쫺, , 쒆쭒�켆 축 튦쭎�

짢푢퐪퐪숞 NTT않찮 붟� 뾶펦앟흋�왪� 븉�짢 훒즪� �쑪. �뾶붊� �� 븉� 

3싊, 칺� 7~10싊 뷾쬶쑪. 

PE�쐚 쑪� 쑪튵 쑮빊짢 �쪊�쑪. 쯂� PE�첾붆왪� 팖왪� 쒆퉇�짢 PE왢쬂 찮�

쑪. JP찮뷺�숞 UBS�츊뽾�즂 왢쬂 찮�� 훐빦 �뾎�짢 �쐚 빃�않 �쑪. 

쑪�� �쒆퉇뾶흋� �켊� �펞뷶숞 �펞 칗(M&A)쐚 쑮빊쑪. 틑�, �뾶붊�흖 

�뽿��짢 빃힇흖 �붆 뾶흋붆�쬂 뽿쒆쐚 쑮빊쯶 슪츎�쐚 IPO숞 쭪붇 왷�  

��뾎� 펞쑪. 쭎�쭏�짢 ��� 켊춶쑪. 

PE�쒆퉇� 븒 슪 붆�. �칺푦 왷 푦뾶펦켊휂ퟆ 뻲��� 축 �툶흋 뽾쬲빦 켆앟툶

�쑪. 왢 튷븯흖 욶줂 � 쒆퉇� 숞쎦�숞 쒆켆켊 푦뾶펦 켊휂붆 �푲� �쩮빦 �쑪. 



짢뽾줮쭪쭪(Program Trading) 

�푢�흖튢 10~30붢� �찯� 쁂츎흖 툲빦 쐚 쭪쭪뾶츛� 쭖쑪. 짢 쒆쥏� �첾

� �쬲쐚 춯푣�줂빦 튢 짢뽾줮쭪쭪줂빦 쑪. 툲쯺 짢뽾줮 쭪펞, 쯺 짢뽾줮 쭪

않줂빦 쑪. 짢뽾줮� �� �뷺흖튢 쭪않숞 쭪�� 쑮않짣 �흲 ��쯶 �푣��않 

� 찋즿�짢 �쩮휺�쑪. 춚퐪 쭪쭪줂빦않 켆쫾쑪. 흲쥲 �찯� 쁂츎흖 툲빦 뾶 

웒첾흖 �붆흖  힇� 쵾�쑪. 짢뽾줮흖 �즫얢 춚퐪�찯� �짢 퉂튷��, 뻳�즫, 

� 왷 푢붆�훧 퉇��찯�짢 뻲튷얂 �뾶 웒첾�쑪. �춞��짢 춚퐪흖쐚 쳂푢�� �

��� �쒆짢 욶줂 �� 펞 �쐚 50~100붢 �찯� 튦칊얂 쑺븮�쑪. 

�붆�펞튦쳂뺂 흶빊쐖쉖, 흲켆흖 욶줂 ��뷶줞ퟆ 쿊��뷶줞짢 숞쎊휺�쑪. ��뷶줞쐚 

�붆�펞튦쳂뺂 쳂�붆(KOSOPI � 붆븯��쬂 �� 쳂뺂 튦쳂� 앟푢흖 툲빦 

훊 첺� 펞�� 븮쉫쐚 뾶츛�짢  짢뽾줮쭪쭪� 70% 붆쥏� ��쑪. �붆왷줃흖 

뺆빊흌� 퉇 �� ��� 흁� 펞 �뾶 웒첾흖 �짦��짢 � 쬲퐪붆 뷶� �짢흖 붆뿒

� 첺� 펞�� 붆쐫쑪. ��뷶줞쬂 븮쉫 뾎�퉇� ��뷶줞 왢줂 쑪. 

1976싊 쏺��푢ퟆ 훊쯚쬲� �푢흖튢 붆앟뾶 푢� DOT (Designated Order 

Turnaround)줂쐚 �첾푢퐪� 뽾 푢�쑪. �� �� 붢칊 �찯� 툲빦왵 흲쥲 �푣�

짢 뻲튷얢 �푣춚퐪� 쁂츎흖 툲빦 쑪쐚 쓶 �쑪. 튦쳂� 쌘븒 붆얂 ��쯺 튦쳂� 

훊 쳂� 푾븒 툺펞 ��쵆짢 짢뽾줮쭪펞(쭪펞��뷶줞)붆 �휺숢쑪. 춞쯺 튦쳂� 숴븒 

붆얂 ��쯺 튦쳂� 툲뾶 � 쳂� 훊휂 뾶 웒첾흖 짢뽾줮쭪않(쭪않��뷶줞)붆 숞

쑪. 뽾쥲숞 펞쭔� 쳂�푣뺂 튦쳂�찯�짢 뻲튷얂 �쐚 춚퐪� 쁂츎흖 툲빦  펞쐚 흌

뾶 웒첾흖  짢뽾줮�  훊� 쿦쫾 팓않짢 쵾쬲 왷짣얢 �찯왪� 숞숞 �첾 �

쬲븒 얢쑪. �쬲숞줂흖튦 뷶줞뽢찮붆 쵾쵾 펞�흖 쮾쳂빦 ��쭒 푢붆�훧퉇 �� �찯흖 

쒆 앟푢�첾� 숺뾶 웒첾흖 푢�흖  힇� 쵾�븒 얢쑪. 튦쳂뺂 ힻ틞� 앟푢흖 쭒뾶않줞

쐚 쓚쾚 쓶�쬂 쭤훊 뷶줞팒 �붆붆 븒 �즇뷶쬲쐚 빃�쐚 흖 � 쒆쥏쭪쳂 �

흖 욶쫾 븉�쑪. 쾚줟쯂쓶�짢 켎쬲쐚 1987싊 10� 17� 쏺��붆붆 쒆줃� 웒 쏺�푢�

흖튢쐚 튦쳂뺂� ��� 흁뾶 � 쳂� 쭪붇쳂쥏� 쒆쥏�짢 숞쯺튢 쳂푢�� 숺쭂튾

쬂 켆�� 븉�짢 ��빦 �쑪. 

 쿊��뷶줞쐚 쳂�푣쭒 쁂츎흖 퉆쑪, 훞쑪 쐚 븉� 쭖쑪. 



쒆, 퉂푦, �퉣찋 왷 3붢 켆푪퉣찋칺툲붆 �툶 켆� 빊휃��(P&A) 춯푣�짢 �쬲얞

빦 툲켆푪흖 ��� �쐚 쒆��ퟆ 빃힇�� 춂툲퉇 ��� �븒 얢쑪. 뽾쥶쓶 �왪 3붢 퉣

칺툲쬂 �툶 빃� P&A 웒칺쑪 빻��뾎� 1� 4춷휻�� �븒 왪�쭒 칺붆��� 61%

붆 숯�칺쩒� �춞 붆쥏� 팖칺빦 �팒 칺툲왪� 앟춞 켆푪 붆쐫튷� ��쯶 

쑿 칺툲 ��왪� 빦�� 칺�얞� 훐쐚쑪. 춞쯺흖 P&A춯푣�짢 �쬲쬂 븒 얞쯺 칺빊

휃 축 ��왪� �쬂 �펞쐚 툲흖 찮엖 슞븮�쑪. 

P&A춯푣 

Purchase & Assumption. �툶켆� 빊휃�� 춯푣. 켆푪툲� �쥏�툶뺂 켆�쬂 �쥏툲

흖 �펞쐚 븉� 쭖쑪. �툶�숞 �펞칗(M&A)뺂 쁞 켆푪뾶흋� �쬲쐚 춯츛 � 

숞. �펞칗뺂쐚 쑲쬲 �쬲쒆퉇 뾶흋� ��� 빦�휂  �첺붆 흌뾶 웒첾흖 �펞�� 켆쑺

� �쑪. 켆푪�� 빃� �쬲쒆퉇 �� 힎뾎뺂 켆�쬂 �쥏�흖 슞뾶빦 흲뾶흖 �툶� �

켆 잖쐚 �켆쬂 쁞 쑪. �툶뺂 켆�쬂 슞뾺 켆푪�� 쁓쓶뾶쭒 숮훊 힎뾎칺빻툲숞 �

켆 �않짢 �툶 쬂 춥븒 얢쑪. 욶줂튢 �툶�즂 �툶뺂 켆�쬂 찮엖 붜빦 �쐚 퉇흖튢 �

� 흌훦쐚쓶 욶쫺쐚 팖푪뺂 �펞칗�즂 �� �짢 �쐚 쓶 욶쫾 �븯뺂 켆��� �

� 펞 �쑪. �펞칗� 𥯟��짢 엖 �� 빊휃흖 욶줂 �쩮휺��쭒 �툶켆� �� 춯푣

� 힎뾎칺빻툲ퟆ 붟� �쬲뾶뺆� 찋즿뺂 칺�흖 욶줂 �쩮휺�쑪. �펞칗� �칾뾎 붖�

�숞 칗 왷 츛� 쬂 춥쐚 뾶붊� � 6붢��줂쐚 쿊뻖� 뾺 뾶붊� 뷾쬲쐚 춞쯺 �툶

켆� �� 춯푣� 2붢� 앟훎 푲 쬂 쭎첺쬲븒 얢쑪. 

9� 13�켆 18�뿒� 숞 앟훎 13%숞 숺즪훏훞쓞 AMD �붆쐚 19� 10% 왷�쯶 붟

� 뾶붊앟훎 14% 윮휺�쓞 ��붆쐚 7%숞 퉇퐿쑪. 1000� 훊줞짢 ��훏훞쓞 줂

쓾훊 춞않��펞않 �숦 �숦칺쑪 77.22�(8.21%) �팥�쯶 1028.47� 뾶짣쑪.(2000

싊 9� 20� 푦첾뾶툲) 

줂쓾훊 춞않��펞 

쵾뻳 앟켆� 줂쓾훊 �뼒뷶줞팒붆 1993싊 12�켆 툶�, 춢빦 �쐚 춞않�흋��펞



(SOX, Semiconductor Sector Index)쬂 붆쬲쑪. 16붢� 쒆�� 춞않� 뺆즮�쬂 

빦 �휺 춞않��� 붆븯앟� �� 펞 �않짣 �쑪. 튾빊 �쒆� 춞않� ��툲� �

, 뻳숺� 퉂튷��숞 쒆��� 빃�흋�� 쭎�짦 쌆짢�. �쿊흋�� 휺줂�왢 

쮾쬲흂퐪 왷� 쿊짵 휺왢춺퐪 쭎�짢 욚춚�퐪(AMD), 훒줂, KLA, 줞퐪 튾

쵾, 쬲쑎휺 쌆짢�, LSI짢�, 찮짪줂, 숺틚슖 튾쵾쓛, 싾츮쥲퐪 푢퐪퐪, 줮츊퐪, 

쥲쑪�, 튢퐪�퐪쫺쯂, ��쭇퐪붆 �펞흖 얢 흋�왪�쑪. SOX쐚 1999싊 10� 

475.97흖튢 2000싊 3𦪎 1362.10뿒� �팓�� 퉇퐿튾쬂 �숞 3� �펢 � 왷줃� 뷶왳

쑪붆 8� 30� 1118.31짢 윮휺�쑪. 뻳�왪� �쥲 SOX 앟� 쒆짢 춞않� � 쿊

�� ��쑪. 

"하" 군 

��왢 왢(High Yield Fund) 

푦�왷뾏� 숴� 뾶왷뾏�뼒흖 ���쐚 빦펞�·빦� 뾶�왢. 붊��퉇�

쑪. 빦펞�� 찯짢 쑪빦 튢 High Yield 왢줂빦 쑪. 왢� 50% �퉇� 푦�왷뾏 

BB+ � 툲�ퟆ B+ � 뾶흋휺�(CP) 왷 뾶왷뾏�뼒흖 �쐚 퉇�쑪. �� 

�쭒 펞�쫦� 쌘� 뾶왷뾏�뼒�짢 펞�쫦� 쌘� 쭒 �뾎� 읂� 붆쐫튷� 쌘쑪. �왪 �

뼒� �짢 퉏�쒆흖  �쑪쐚 �흖튢 뽾즎�(Gray)왢줂빦않 쑪. �푣� � 펞 

�쑪쐚 �흖튢 �푣 왢줂 펞 �쑪. �쑮 붆�쯺 𥯟��짢 쭒뾶 웒뿒� �� 챁쑪

쐚 �흖튢 촪�흂 왢ퟆ �툲쑪. 붆� �않 쭪붆 붆쐫 �푣 펞��뼒뺂쐚 � �� 

쑪쫺쑪. 

쿊퐪 

Hacktivist. hackerퟆ 앟���activist� 튷휺. �슽�   

� �펞쑮�짢 툲�쐚 퉎짢� � 앟���왪� 쭖쑪. �왪� � 왪빦 뷶쬲

흖튢 뻲쬂 �뷶숞 �쑮� 숞쎦�쐚 빦��� �춯츛 쒆푦 붆퉇빻붊� 첺쒆짢 퉂훊 앟

쑪. 쒆흲튵 찋� 뷶쬲흖 숞튢 푢�쬂 츒�쑪쯺 븒 쎎뾾� 쇒� 챁�쭒 쿊퐪 찍찋



� �  �푦왪� ��� 튦� 빃� 뽾 힇즫� 횲  븉�쑪. 99싊 9� �않슪푢

훊 �켆� 40흲붢 �흖 앟찮쫺 춯�줆 첾뻲ퟆ 쁞 �않슪푢훊� 흺훋 �뼒퉇

� 쿊숢쐚 ��붆 윦쫾 븒 쒆�� �퐪쑪. � 푢�않 욚� 틎�쑪. 

� 왢(Hedge Fund) 

�왢쐚 촪�흂왢숞 흶뾶뾎뺂쐚 쑲쬲 뻳��칾푢�흖 흊�숢 힇즫� 툲 펞 �쐚 

�쑮뾶 뾎�퉇. ��� 쑮뾶뾶�칾�쑪. 뻳� 쮾쑎ퟆ �왢쐚 앟�휺짢 홶�뾶않 

쑪. 1춷쭒~5춷쭒쑲쥲� 뷶훧� �팒쑮�짢  붢�뺂 뾎�뾶뺆�짢켆 �뾎� 툲찮쑪. 

�숺흳않 쿊춆흖 푾흲 �쑪. � 웒첾흖 팒훧� 빻찮 �숺흳� 빻붢쐚 촪�흂왢ퟆ 뻲

켊얢쑪. �� �쒆퉇�짢 퉂쐚 퉣뾎�퉇� 빃� 5~10%� �뷶뾎쭒�짢 뷶줞붆 �쩮휺

�빦 �칾뾎� 20춶흖 쑲쐚 �뾎� �� 펞 �뾶 웒첾흖 뽾 �즫� 퉇퉇� �� 쭒 붛

즫쑪. 튾빊��짢 3�흲붢� �왢붆 ��쯶 펢�툶�훧� 3�휻쑲쥲흖 �쫺쑪. 뽾쥲숞 

푪��훧� 6�쑲쥲붆 슞쐚 븉�짢 �툶얞빦 �쑪. 뽾줞튢 뻳�뾎�푢� 첾�붆 뷶짦얦 웒쭎

쑪 휃춯� 붖��즂 뷶쫺� 훐빦 숂휺왢쐚 빮�뷶쬲. 

90싊쒆 왪휺 �왢왪� 붇뻳� �훟�� 퉇쒆짢 뾶쬂 츒�빦 쑿뻳 빃�흖 쭏쒆

 븯� �쐚쓶 �칾뺂 힇뻳� �훟�� 쒆�� �힆쑪. 92싊 힇뻳� �뾆줢왢�

� �쓞 �왢 쭪않숞 97싊 뻳 춚 쭪않짢 칾븯얢 훊푢훊 �뾶쐚 �

왢� �즫� 칺흲� 툲뷺�흎쑪. �칆뻳� 쭖즎�푢훊� 쭇뾶, �않슪푢훊� 쩮훊, 

쬲� 팒않 흶퍊 줃쑪. 쭎쫺 쭖즎�푢훊 �쬲붆 �왢� �ퟛ �� 팒짢퐪

(George Soros)쬂 쿊흺 뾶셂�줂빦 쿊숢 븉않 춚짢 � 첺즻�흎쑪. 

쵾뻳 흳푢 1998싊 9� 짷� 켆않붆 숞� 흶춯�쿊�� 14붢 쒆��짢 흲뾎 

37휻쑲쥲� 뻲�뾎�� ��짣 쐚 왷 �왢첾�짢 찾툺� 훙훞쑪. �왢� 칾뷶�

� 쵾뻳� 퉣붇� 칻�뾶쭒쑪. ���� 뽢�흖 숞튶� 웒흖 쭔� �왢붆 뽢�쬂 춡� 

훐쐚 흳뾎�푢��짢 쿦�숞붎 붆쐫튷� 힂즪뾶 웒첾�쑪. 뻳�뾎�푢� 훎�� � 

�왢흖 쒆 뽢�쌂�붆 춢�쭒 쵾뻳� 뽾줞튢 뽢�ퟆ 붖푢앟흖 쒆 팒뽿�� 않

쬂 칺흲ퟚ쑪. 춞쯺흖 �왢� 빻븯� 춡훊 쬂 칾 빃� �쐚 �칾, 힇뻳, 앋� 왷� 붛

빃짦� ퟚ쑪. 



앎�짦 

�흶퉇� 켊튣쐚 �짦� 숞짢 70싊쒆 춞 왪휺 붇뺗 춡뾶 푢�쑪. 흂칺쯺 줆퐪

쥶 퉇흖않 숞쬊� 뽢�튷� ��쯶 줆퐪쥶 퉇� 춢퉣쐚 븉� �뾶 �뷺흖 훊� 춂붖

븒 ��쑪쐚 �짦�쑪. 힎쓶 �툲�쬂 뻺쬺 웒쭎쑪 �� 펱�붆 숞� 훐쐚 븉� 잗붟

� 쓞�쑪 않 팖� 붇않, 팓않 왷� �뾶�뷺� 쵾튾숞쭎 쑪쫺뾶 웒첾�줂빦 튪찋쑪. 쏺

흳, 퉇쒆튷 �짦흖 �휺 쳂쬲 �3� 찋�짢 켎쬲뾶않 쑪. �뾂흖쐚 �푣푢��숞 빃

뾶앟� 켊튣� 슞휺튢 툲퉇� 튣쐚 않뻲짢않 �얞빦 �쑪. 

쭪ퟆ  

�흖 쭧뾺 앎� �쐚 븉� �줂 빦 �푦툲흖튢 앎� �쐚 븉� 쭪줂 쑪. �

븒 쭖쯺 쭪줆 푦툲붆 빦붣흖븒 쭪 펞��뼒� 얞툶쑪쐚 죁�쑪. 1999싊 8� 12

�흖 숺즪� �켆� 쒆𝧊뼒 쭪흶뾶 쐚 푦툲� 쒆𝧊뼒흖 왪휺붊 빦붣앎� 쭪 

빃� 쒆�� 툲푪퉇 켆않퉇�흖않 켎뻲빦 빦붣왪� 쭪툲붆 캍쳂� �쩮휺 뾎�푢�

흖 쵾� 흊�숢 �븯� 붖훎튢 쭪쬂 �� 뾶붊 앟븶, 흶뾶쐚 븉� �쵾쑪. 


	기사작성 필수 신경제용어
	책을 내면서
	"가" 군
	"나" 군
	"다" 군
	"라" 군
	"마" 군
	"바" 군
	"사" 군
	"아" 군
	"자" 군
	"차" 군
	"카" 군
	"타" 군
	"파" 군
	"하" 군

