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Abstract

Korea Land & Housing Corporation (LH) was a solid supplier of public housing in
Korea until now. LH has an external pressure, however, from a debt reduction policy
by the ministry of strategy and finance, led to change its business profile from
providing public housing to adopting the real estate investment trusts (REITSs). This
approach is that LH sales its rented housing or unsold real estate sites to REITs and
allows private real estate companies to plan and construct on those site which could
ultimately reduce burden of construction and debt. However, in this business cycle, LH
becomes an investor or a manager, which makes REITs are one of the corporations of
LH. Fundamental research question can be arisen that these REITs can increase
resident stability and debt reduction of LH. In result, this new approach can only
reduce debt of LH but not for the resident stability. Analyzing the end of leasing
contract, the investment earning rate of LH, only 3% investment from LH, could be
1,000% if 109 to 20% housing price increases. Although the future profit of public
housing services should be returned to the homeless, this REITSs approach only utilized
the debt reduction of LH. In this research, an alternative approach is suggested that
the resident stability and debt reduction for LH considered simultaneously. In this
sense, the minister of land, infrastructure, and transport should discard the special act
on public housing article 4 section 1 number 6. Second, the korea land and housing
corporation act article 11 should be revised. Third, the public institute classification
accounting operation guideline should be reconsidered as removing the security deposit
of public housing and housing fund financing from the balance sheet of the public
housing service. Fourth, an ambiguous sentence of conversion of rental housing for
sale should be revisited as a reasonable probit guaranteeing method. Suffice to say
that aforementioned revisions can lead LH returns to its initial purpose of
establishment. This can ultimately contribute to resolve the reduction of birth rate and

income inequality problems in Korea.

(FA)0]) T&Adth5= E¥W (special act on public rental housing), &9 he]=(REITs
of public rental housing), 57 ¢ (stabilization of residences), LHe| F|7+==
(LH’s debt reduction)
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F71H o2 HHsta 1 ARE A7 E AGEAR APdElel] wedst s akal ltt
7195 w7 ATz weEl F8 397 FEv|#e] Y16l ~20d FE )
7] AT AR S 2016 99 29 w3lo) AEdAh 1T FATTE A9 571(58%)
7] FAG RS v &S A EW <GE 3> Zrh
20159 % 27|87 AAAA AR A wmEH LHe 5747 ARAE
AAE 2015 AFGFFIAE 2 APAd R, FEI, 93}, A, A
WA, AFEA 5o mE FAREe] w¥oR 126x99 FAE ASeIAT ¥
FTE 5o AAAI A QoA mzEAEe] gl ATfARdY] el AEd Ay
TERE FRY Vi, RS 288 F e AMEES AR aEd devt
ATH=E A A& wokrhed o] X EAHLE LHY} WA S Hojgo] o]&S S8k
AP o2 WEks dgbsof gtk Aoltt o]y g AMYEA S LHE stog gj=5 &89
FTEAUNFTAHAA FF-1E FENE, BEX-FAR ] A A, FRte] X 5o
2 A Y] gske) AT a =] FASE ARITFRE 93] eSS k2
(E 3) &% 337129 REin2et FAfH|S (B =&, 25 22 H|2)
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~
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JERPFTA | 302(FA) | 261CFAHL) | 2030CFARE) | 167(FAHE) | 135(FAHY)
g Al 278.2(220%) 279.1(205%) 278.3(194%) 275.8(180%) 271.7(168%)

Az 71ZAAGE, REAE, “16~720d 3371 T3] AT AE”, 201692, p. 2.

21) 71FAARF(F37133 71, 20159 % 370 -1 A9 A iR, 20168, p. 588.
22) LH, WHA5 (3o 248 9 9 “LH T38x] mzds S8 2 3718 4997t A7, AHERg]
A&, 2015.10.7, p. 11014 21&).
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ST || | ==g= | | m=IE || X ||

2= HIDSE]

A5 FENER ‘YduFeg|ze g FxixF B4 mAY” HEAE 2014313, p. 8

V. Eule2ALe o) Al 24

LAY 7he

LHel A29E-2 3} A40E3e] Faddal=
AFeA ENHFALS F3dd dE9ietay]  Fairabs|ake] st
REITs)7} Fx8k= AFdelth o714 REITst ol&% 2t e 49
FEUEAZF LH7F 2AMH19] 12%9)
=

A LHZE RE A4S it v Ao,
FeEAYFEA B AR e R ALK,

3%E 717} ZA8ta, Y AE duREE,

(E 7) A29281} A40EEY XIZXE X
= Z L 1.0 S1O1—L
ER EREN = Qg | J1EEA ) IS
= LH (Fx9) | (A9
o F oo | 4446919 | 5339190 | 133999 | 1534919 | 907919 | 1339919
a foE) 1] 8-(%) 100% 12% 3% 35% 20% 30%
' Zod) - - - 0% 3.26% | =a1+50bp*
Ao F oo | 2455919 | 2049191 | 7499 | 649dY | 465919 | 938
(6523 vl (%) | 100% 129% 3% 28% 19% 38%
EA=n - - - 0% 3.7% = 3+50bp

AR FENEH HEAS 2014.3.13, p. 8~9. * bp: 0.01%



44 EHNEHTR F 80

REITs7} AHiEE ddEITFon AT o AEshs ddese Sddsaelnn
R =2 6%7F AEH0], He WMEte dUESEE AR ol Wi-eteal & Zojth
o]l H& zekshd REITse] AAAZH=An+50) 382 vff =& Ao 2u
(<% 8>9] @). A29=3 A40EY 9] dF54 aliel Wt REITs7F 33 &
AE AHL7EE] 5482 84.8%~98% 2% LHEULTh
(E 8) A29=3{1} A40=8 AUix=n FI} XZ2/3 (el M)
7)8 =7 E%—E‘L__?J_QLE“ 3 2 A
= | TEHE XL © A7 3+
T gy | T Ao | @Ad | Hx | JE | O
TE | Axet | wEe | - = 4 | Agza | _©
2 | EeE | du= Foivle
=0+t©
5IA-C | 143753 | 44,100 | 420 | 88100 | 200 | 55000 | 143,100 | 98.0%
A% | B9A | 166826 | 55900 | 470 | 102900 | 195 | 55000 | 157,900 | 946%
= 74 | 243568 | 84200 | 670 | 164200 | 270 | 5000 | 239200 | 92.9%
84A, B | 276010 | 100200 | 740 | 183200 | 300 | 75000 | 263200 | 90.4%
A | TAA | 236840 | 65000 | 650 | 130,000 | 325 | 75000 | 205000 | 866%
R=Rp=2
=7 B4A, B | 267584 | 80000 | 720 | 152,000 | 360 | 75000 | 227,000 | 84.8%
3 514, 51B, 51C& 747 A4\ A 51.97m, 51.89m, 51.88m'E, 50AE H-8WA 59.83m’, 74A—E
AeWA 749w, $AY BIBE 77 A eWT s10meh 8196molE, 2 FHo|H e F
7P A= ek (elsh 2.
A LHEAL shdvmAb A2953 10d gedisezi= si5a Z43aL 2015528 5 sHd&d2
AEY 109 FEdoFHe = Q54 ZFF L, 20154.22.
2. FAA Wigt e 24
(1) sie RIMRZHEAl A0S 45 =4
D FArdn), Adae] st =4 wev o] At
A29583 AJ0EH S FARIHICNIA 7S ARgebd At} 8- dev g o
sl W g Sl (< 9>)3D =] ®eh, sl REITsw 247h A4 917ke] 20%¢} 23% &
A Ape)(858.29 ¥t 38239 ) o2 Eal A7k 223%9 247%E dTh7Iztel
37) FEWER, “YUFE gzd o £Ax B4 =AY, HEAR 2014313 p. 8, B AEAIS
w7 wgol sl @64 s et G 4 53%8 24 FeE2 W 4 9

cla gk



AT FE T SE5.799) 0% 217 Aol FAul 444691913} 245500 A%
T, ol AR B4 pesh BRG] AR e 27 5L
477% =2 w5 =A e

(E 9) A2022(T} A40E2I0| SAH|, MRl U TS BElHlo| AHS(EIR: HR)

sg | T (A A R @—Mw © S5
9| & | FwE | ag9st |, :
FoA) | Aasel | Bg-nE | O+O+e
SIA | 218 | 144029 | 3139832
SIB | 45 | 143316 | 6449220
SIC | 43 | 143914 | 6188302
A9 | A | 3@ | 16686 | 65367 | 29382091 fﬁﬁ% Sﬁg% 444,600,000
SH TA | 2B | 2358 | 72332 29%) 223%)
$IA | 27 | 240 | 627619
8B | 1B | 2%l | 4904988
2| 1401 - 293,820,951
TAA | 212 | 2810 | 64420840
ap DA | 20 | 2860 | GAAGA000 B/2B7012 | 41015108
L0 AL | 60 | 263446 | 16106760 | 166,247,880 | (AHLske] | (AAAZkel | 245500000
= 4B 265,708 21,256,640 23%) 2471%)
27| 62 - 166,247,830
H] 31 - - - - O+O=-LHF% AA| A7) 7t -
FiAEWER QuFd gzl g FA4 B4 w=A" BEAE 2014313, p. 3~9.

2) dd =R Fa+di 5o IR F=

Ho AR FFHES FetaA wie FRaof sl ddiEe] 1d F3HAE A2059 7
AQ0E= A Zh7E 48797 27091 el o] ETH@). oleldk Aduise] FAE Hi V]
H58(32%)B 2 ket A7 AU RTEE eS¢ JdEd, 4 FHe 15229
A 34491 ol o] Erh([E 10] ¢ @). AN EZFI AAFAe] Hd wi-ehe Juu
FES Fuhd 7t B2 F RuFde 4257993 22649 Yol FETH<E 10> & O+
@). TA] L3, REITs7F JANEZTE 358 ¥ = FFd92 7 B854 F
A} )

38) 60m’: 2.7%, 60m'~85m’: 3.7%.
39) SbolA SAe sl Zol, BEW FAIN|(4601 A3 245601 2)e] o] el gl 5o
Eg5]0) glrhe Aol WEAl aelslofop Fik,



46 LHEBTR F 804
(E 10) Q=S| QiEZSZ SAFH(ER!: )
=ac59 EREE
IR P A P e s
Yuinzs | 4R 99w ELE
51A | 218 30,759,800 210 549,360 17,167,500
5B | 45 6,349,500 210 113,400 3,543,750
5C | 43 6,067,300 210 108,360 3,386,250
59A | 392 61,896,800 235 1,105,440 34,545,000
A9 A | 20 67,407,600 335 1,197,960 37,436,250
S sa | o 56,568,400 370 1,007,830 31,496,250
8B | 178 44,357,600 370 790,320 24,607,500
A | 1401 | 273,407,000 - 4,872,720 152,272,500
B T % 2141 ¥ (444,600,000) - (©+@=425,679,500)=18,920,500
A | 272 55,760,000 3% 1,060,800 33,150,000
8IA | 240 54,480,000 360 1,036,800 32,400,000
Ad0 | BAAL |60 13,160,000 360 950,200 8,100,000
=4 B | 18,020,000 360 345,600 10,80,000
7 652 | 142,020,000 - 2,702,400 84,450,000
B T % 2141 ¥ (245,500,000) - (©+@=226,470,000)=19,030,000
AUl uinEE Skl B lFFAS A8

3 A AAel 2l

L2 A0EY e FadulFee dA Al FolAw, dA AFddA 77 miztE
T ﬂv}% 7hgell A FHTE AlAef vlae] AJAA}e]S AbESETE FH A29EE ] F
Wol| @2 Fel5o] HAso] AgEa 7] wiite] Hlal- 24 HlaA HARE A40EE
& %A 7] "o FHelA AYEHE TP HS VxR Hlugt) 7 &g 7
So] FHAMERAFFFN ] 0% FEo R wZErta /Hgs A 1 AHRrele 7
AA7F o8] 77.4%~142.8% = wl¢- E=A YElEth 1 A29E59 9] 24%3 59A7F 7HE
=A YERTH<E 11>9] ).

REITs7 39 % Qii79e 47pasl Fuz izl 1 Adaele gus

HEZ = F5olth



DRFEEWL ()| s ZBCH2IXO| AHE 47
(E 11) & ZdEmIoz 2AMEZ JIAeE AL XA(EL: M)
@©=0+ " _
x| 72| 0 | 0| _0© | e | 8% O le-ee
R | wau | A | FaE | BN |00 oo | ARl
T =5 T T >
& |7 o @) | @Al K
5IA-C | 54665 | 89,088 | 143753 | 300000 | 270,000 126,427 88.1%
A2 | 59A | 63002 | 103824 | 166826 | 450,000 | 405,000 238,174 142.8%
B | A | 114795 | 128773 | 243568 | 480,000 | 432,000 188,432 77.4%
84A, B | 130079 | 145932 | 276010 | 550,000 | 495000 218,990 79.3%

A0 | TAA | 114223 | 122617 | 236:840 | 410,000 | 369,000 132,160 55.8%

22 | Q4A, B | 129409 | 138182 | 267591 | 490,000 | 441,000 178,409 64.8%

* A208-8]9] 79 2014 ~20161d0) &FE FHolIE AM Y HEAE AL A40EH] BS F
Hol 2007A% AME olFERF glo], d4l Ad0EY FHoA AYEE JE(EBE AR *
Aol 2

4) 10d & Al M}

REITs7} ek g3 ee] d4se Fuo) 1AL 45 F $480r Josigen),
TR A A Hit o] oz Al ¥A]] A EE T mjztutA ol A
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