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o} 3] FFAFARSARY] 739 ol EelA] K= vkel o] 60~-70d ol AE7F ZY o] K
Ak AREAIA] #) e} Al AAd g e FAE At 2 Azt AA A}

ox
ol
ol
fd
%0,

BA we oS gn, 3] 9L 0dY & REIAge] 958 whet ug BE
SRS B} O Bl el ek vy REIRE B 4BATeRA B o

b FARG el A% Age A Be MFE FYSAL Br1de] A% €
G2 weslela, A7kERs] 49 49 2ol S Fo| BE el2) e A
$= A REartRd v nEe waE A 2 v g2 2lxe] 4%
47

2 =g
(o2l FSMEXFS[AL H|u)

T o=t s pEs A7VgE
=] 19608 1971 2000 2002
AR | 21670, 1,00029 4370, 11029 5270, 10029 3970, 6029
(*15.59) (12 4.6%) (1712 2.6%) (IAg 1.9%) (149 1.5%)

Z2 1009 100% ¥lHAl T3 507 37 (55 5007)
X oA T -
A Q) |(QaA, WEasA)| Aea) @A, 2=4)
smgo |98 FEA A5 AL 90T HHAFAG 753 CRE(IYESF | =HA= B3
e thoro 2w &3 b Bz Aa | CMTe = Hz 473

20) FUEABSFEALHUG) o) A5 TS B8 212 FA7H Qs T oo frovle] Hn
(NewStay HUB) §IEtielel 2t 2emA/| o] ool 28 dglein, Hoexg g Y
2)zo] AEAGE PR ARZDE 1WA2 6|82} SN Badele] UAATE A5
3} bS

F pelzd EAeka, 2RA 71299 FI bl zd] 3EoR SAehs Wl 33
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28 Fus) Whs Aol 27 4gje] @ & 9% Aolth § Ui the wA=
718 e Y AUAE BEAlelol @ oln, AT P2/t BIEAS S
Lulele] et FA71E ATS FF T/} obd DAY REATANG ABL F
A AA D) Refslelor & Aoltk. o2 B3 FE71W wE o= U /)@
FER AEAE Bl28 4Yald /1 2L N e2A4S Fiska QU
28 3517k golsbl B Aoleh oleld 2EAE] Blx HYst % &3} &
A FARAL TS T F UE Aol o|F AN AR LBIEALY A
152 A1 PR U FAR 1919 2= T4 Fe] 40% 5 Zhelol
AEE 5 YES S govt YA AAGY FoIE U3 DYWL % 2
BF TR oo AEAG FeAE 2 wR F5o 40%2Tete] 2fahe
A% #§3 Bast Yok w

(2) FEAM, HelM S M[sIE 7HM

REITsA = B FAkehe HollM A3 FAket vlaste] o]3abAle] A o 4ot

HEA HE H JE-doll thet A7k o). Fgike] Fxp4=2ld] tigt Al
T A EY AANHE UE FEakage] B3 EaAle A Aol wle- St
g9log g3t (A49, 2008, p.403)

H

i=]

JAI51E202 A7 A25 ol FeitHEe] Afolle A= FH

of w2 FHglo] MPFd S AR A5 FAET = H3 REITs7)
2 7K F54b I EA e shuke] Ealrdolgle S 28 ul REITs=

a}TzF ook 7 AEelee A2e] Azselol e, %, P
HE Yg3#e] REITsS} 7I9+%22% REITsS] A% FARRP) &9 7|3 5o 2
TAHE 7497t B3, 28le A1 REITsS] 3% tel FAR7E Hedate] )
Pt FAsRoRAel e 0% FUsnE FAmRo Rl 7% §E ¥

v, SRR SHelxg gslel ARAGN A 43S 2RV ALE T ArkF
A7, 2015).

25) 7bEEe] A% 227t 4R Aol ARAYS Fo] BE 22t g AtEe e
e R )

26) A FEVEASAY ABFAN mAPe o] A welzo) vl Aelxe] waT 55
o 0% 275e] A5 AS A4 Y AL AEAL 2lze e E B2 T}

o
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FETh (R oF 2012, p.331). "=l AF A REITse T84t T2k 471485
SABt] AAAELFE Ao, T EEA =AY EAS FAIst At -
&5 o Fo YEFolof e SPCHY = e, Qé@/\} o]E SPCEolE
Aot REITsS] 820S 2831 wida &g AR ]o] AR FxpA} dhA o A gk
A Ak = 3 2 mlsellA] REITs7F @438k o] 9] EH—‘%%?_——S— T gt o] %
HAE wiA] & 4 Al & Aozl AL Fx st (Block, 2006, p. 288;
Carr, 1961, p.939).

=4, REITs®] AEEsle] 524 Fo] A< AZo] e A7]de] REITs =
HIA BRI E S Fofof gty FAA Ato|nt EAfsta AHAR] Ao]7} AA] FL
le#e] REITsS 27132 REITs<ke] A4 dels A BZash] o
th 28 wEba] TRRIAIE AIS1Z2C2 A|13 AdTeA V9T R EHE
REITsel A mt 25FAE o o e gl gisiAst kA
2713 B2 A5FAE & dart Jderna didatge] glxe] TS glelof

Bissg

Fl

AR, TAEAE A9 A38ke] ekl 2 7|9 +3232% REITsE AF
S71(AH £ 59 ool AR e EANE SUVeke AE X ot A
71 5710l date] SERSA v FHAlES A8 F= 2T 2 TRASHA T
‘ﬂﬁﬂlZOZ: Adge] F-gi A A) HSshs Fgitel ek HS5A 30% 4 X
o] dEF8M o] o o) AAEg o] FoR|A] =T

==
olsh 2o AAHES] Fat T P2 B4 BHEHE AT Aolth of
B FAARY S Eus B B SR %9 FAREY AT §

3 A
2 9 712 TAAe olgo] SRl elxe] e AR S Aze] Prheke

s, n}i rr

27) Internal Revenue Code §857 (b).

28) ml=ro] Z$-= REITsS] ¥e] A& 7193 #3slo] REITsY] F7-9F Aaglo] o] FhAl ujAl
o] STHo||ATE ulgtE = A Zto] dRbAoln IRC §856~860% REITsZA] 3447 4] 7|2
< AF3} (Zivot, 2004, p.55).

29) REITse H&3 7.5% ~8% H =9 4 &8 FAA wldshs Ho] LubaQl Fxix) gha
Z sl e E £ 8olty. O, 1.5% 2% YA E, 1.5% ~2% = 773
2 Z38jlof e AL 7eke o REITsE 11%~12% A= 52 E U 3
Zrolok gt} elv, FHEA, SERA, HAA T AlAEE Fo7} glols FA s A
olgle B E Aol HAzke] FYFAE R} /e H5AS AFE UrE oEe A
olth, ufgr HEDA, A, AHakdAll o|27|71x]e] d-he] Tl QojA MAE e
A=43 A4 SEE QA 52 Algolt),
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ol

o] ofg} 7]l EAshd dlg& AAlsle A TAlgtol = Jshe Aol7w o
of. mEbA 2lze] 4A% Faksle Zlo] BRelAl e HASA A 9 diRA] 55
HelA SR Aol tatele dEx2F FUE FAe] Bk dlduE-S d73s
E o] FAAES oS7FsA S Eola WA S Folstoiof & ot
YA, g S7kdA glzae 3R - Ae dAdedor Asg te Hrd
F7HQ AAlE g S Fofste] Fgulze] AkelA Ao ERFo N Ant=mvle
AAERE 5o g2 §84 - S wola HAA] e FAAE FE

sl & B aide] ok

—

(3) UP-REITs =9 ¥ ZFYSRCh MERH £04
= REITs7} A= &dstsly] ¢laia f-eluetel= UP-REITse] E§e
Itk A84Q REITsE F8iks A3 &fshe ¥ UP-REITsw F84h&
2 Al Boh(R Aol 2012, p.381). UP-REITsolA &
FolA Fe1hs drste FHE AT 2N G=iSAE 4o HARO U=
2la $ol| 2Px2Fe] A EE REITs9] F2] 02 [l 2 W) J=ihSAE
ARl Al el BAAE 28T 5 vk ARe] 3l
3 A3 REITse FANGS WA 243 & Fxxks 238k FH (deal
deal fund) & 853 9tk o|¢hk= ge] UP-REITsE FAIAS 3 ebA] &
& Aol A] B2 AES 28k= Blind Fund FEiS 71, A thekit A&
o AAl FAE 7FeA dta TR HSS o &FF {FSA) Solsithe %LOM
T REITsAY @437t 7hsstl @k (A4, 2006, p.75). UP-REITs
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n|=to] AL 1990w
UP—REITs,(ooEAﬂ oldd) =Y F gz F&3] AASAL 3 fElygtlA=
UP-REITs7} =945 0] ZpAjo]ddo] 7FaslA BubH REITs A3l 43t 2 g s}

30) 2F ARl nPA FEols FEAEAZL PHA 7] o] o)zt A ohfshs
Folg &8 F M Ha, olgd e FAAEA HEE FA FudBA, 2010,
p. 183

31) vl

2 glze A% (71d) 3470 159% — (00d) 18970 1,387 $ — (154d) 21670 9, 074
$ =2 AASEATH(EA]: NAREIT, https://www. reit. com/) .
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Ao = sta 9l REITso] gk FAAgHe: He HE2 F4 73
k. R, FE7ITe] ARAT o] Tl F8719) AaAE FelY FAE

wolol Rz £ REITs ARel Agacle]l s 9ok the sl 2418 Adshe
9 MEe ARA AR F718e) DAL TAPY AFOR HPAE FA5hn
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2} 8= 21|, REITsE 1 75271 587139 Fxoid vls)] 2he 71 3)

¢

2t Z 9ol upel T ENEF= 2193 REITsol| $Hll 23, EdA}

1ASAT TS AeeA Ferhe 2GS TRBAEASANY,

"ok avhd 2ol 8718 223 AT 9 YA Avka Hef A
ok weh 7 B EAAIES sha Qe Al oS sk Wk
1 & vtk &, 28718%E PRl TR 9] gEeks Z|the} REITs = 2
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23] REITs % §lo] REITs © gt Sg718e] S|kl tiek A et
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2
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2. Moy 7Huget

2 Z}ET/}L ZlEd, &€, oJ8Ad
FA e vgstE elaa dA7F esit ol fldiMe el

o o] golHE ARG 22 FHS Yo} 1Y elze] APL B ThPE
SEEE

teom SN FEAFEADAE FUS olAE Ahe de] REa %
ARFOR AT, 2z Bl BT AL e FUAG £ Fol A%, 2= 4
Foll U@ olalREat AR Al A8 AN FAEY TGS olel e @
Stk A REWEASAPY AU9ESI6e] TABle] 224 B ko] o]

]
2% 3N ZPF U= DA ARE AT WIE Sk ABUATL FAFE

A 2 BeluA] Rala e ARon FAREel A% o2 i 4ug du
g v AR EololA olsle] A4 FAYR A5 ol gl FBAS nefel
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(2) HEFAP |z 28712l Hof Holet shel FXS MR2 AlZt HEEe

Fhe) 71 BEAARES] FAGAN % REITs7 $4934517] Fshe Faf A
oI Tk WAE FolHok Aeh Z, Ff AR ohlet 97 FAAE
o7} BAlh, UTE FUARIS) Ad B FeleheA R AA 19 S
AN Aee] FEsk Y] B = Uk 3 FAAE A5 BAHA

34) vt

HEY TAARY FUADI T ATA FRE 2005 BAHOR YATAE
YY3b7] AR ol F A2 8 Bt JekFFA PPoR Fkshm 012 T @A TG
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235 & A Aol AXAoT QPEE= A}fz}o]a} & Aot} 36) Lk 01312‘& XHF%
7122 3} Index Fund9] 71, 7HEARARS 712

&g AEe] e A S Aol WiEe| (AES, 2009, p.4). °lE %?‘5& e

13l AFghol| A REITs T €] 3k
M= REITse] A5F3elS
71l <) 545 7kl
REITs®] 345 &8¢ F2HAte] Fue] AFdedS 91e o nido] Fasitt
£} w29 A% AL REITs7F S71skal 9dtk (Jacobius, 2008). =, 713
AR B qrRe] et EEEFA 02 slm REITs AGAL Bajpri=
= F & REITs @72 % vz deltt. dFake
242 23t ARzgRt} g3F o)y A RA T 120 Kol Rto] g}, o]
© 7t REITs 3|Ake] A4S &8st TR, e Jse & /84l oF
A 2@t (Monroe, 2009, p.38). T3 I MAE FEAEASA AlRE
(2014.1.17 &) = 227} 9ol Fashe P27t xﬂgzﬂ. o= B
Sl FEAk e FAAE Blold Favt sivk. diHore FEit HES
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35) Fu, GREUY, 49 A, AUUA L BRAM 5 AR $959 A5 AEs
o) A%, FEAFAE A5 BS ATE Dot Uk $4 AR THPN) vas FEa 7
99 4TS PO TAASE A4 T, A4 498 AR, AguA L BRAY
5 T APEE AN PEAYS Bishe o] Bashth ojm AN FAH S
9% vt 7Ped FUE TSl SRR FU, RN, 49e AB AU 2 B
FAA 5 2 A e RGOl ASE HES BrlR] Eild deEs s, 8
= 71 Bel Agseeks 5 vast Fsetes A FEEel 499 $0g Best 9

(A3 9], 2008, p.175).

36) AT WA (BE A13798%, 2016.1.19., LHANH) o2 g2y HA ~eo] L4 T e A
& WFAoIY o] JAE Hlolels 157 Fger A& /NAHE Fga Ytok
& Zlolth.

2}
37) FEN Aurdde ASshe A dEdlA FEd583 AN (Real Estate Specified
Jomt Busmess La“)—J A4S 9, H - T5A WA (et A3 A5 A%
AEs Al 1 AEHSA 4% 2 718 AAA ol

“‘*ﬂ) °l O]‘jr‘— 7‘4011*1 AEBAE o] 83te] FE4ke FASd= Aol FARe] Al = 737
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ol= REITsE & L& F-&4t midAd e datd A&drk FANG 754t
o gk Al E‘-’F‘?—l?ﬂ% &3 AHGK/Godo Kalsha) 7F ¥, web f-Euek
HE e g2t 9B Faitdd Baets 45 FE3AHGK) o EAkshe i xd
(TK/Tokumei) 38 ¢] Equity @ e} = Tz}s}~ TK-GK' 1539 & 3l a8y o]
2k gdAQl FAEe] &5 gloju A28 FEE A%l AAE S FHlo
sle] A=ro] FAAET AAdS FEslaAl e kEo] dasdith
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39) GEAY 535x0] 7123 Ao dEY B A ditdor 285 Ee FEY (d9xg
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B A FEAFASIMIE RS skl Ao & £714¢1 Sdelth
=3 =3

A
ol that FAlehe Hat FA=RAH S 71E FASHAD A 6
ol Fojob gtk e aT8kith

npAlEe = 2l zo) sk AlAIAS B 87 &
o] FAre] oFgrd SHilA 713 Aldgle 97AY FEEAAL 283 A=
& UP-REITs=HUI} a2l F-gibFate] Az et et Al
gog HerAsigd £ gl @800 F 2
Aol a7k o2t AEAAL] TR el A2 FARA =] tE A

i

49l YAEAQ FHjel) STk A e Pl

>

ofs
ol
3R
£

o
o)
o
Ay
N
<
Rl

PREAEA A, PR, T

4¢3 gk & 4 ek e olel@ olel 7k WE o)

AEA E@3) FE0] WA PsHe] 9 FAR 5 A =

7] 9 727 2 S5 T ge 23Aene B Had da £
oz

A=A PUE A A A5k oo T Psk AAsE Byl Bag

r o2
r
X
>
jines
O
=
=

4N

ala, Bael A 90dy 2 BEaAFo] S uet uA
Sgalge] FAA} v du) Tl mel uag FEANES g Azl
24 A G2k FAAE A, AR A% AT Al B

Z]
AL, t7ide] 477 € = gl drhE=e] A5 3R

o= L
Adg Fol RE #2r} FEr] Ao e 5109 $ = Ae FEAT R va) 3
=2 wgE Al 2w d=5d gz AFRde e 23kl ARl o
=
T



128 CIRBMER A 9A A3 %

~

10.
11.
12.
13.

14.
1.

16.
17.
18.
19.
20.
21.

22.

23.

24.

25.

S T

e = 1Z T gl

PHEA T S0 AN E S TS Adst] R9ske 2E A7) 2

A FSIAHREITs) o] 721 2243} wete]l gt A7 (Lt Fapat
EApo)Al S FAo®) " Ty ;Pr%&i@ Ay, #2949 A1Z, 2011

r AP Ao 23le] B3ty 2014,
, TEl2AS) 73 Ala ks, 2016.

T
b
>
Bl
"
¥
kS

& Aa,” TelxAd,, Al4E, 2014
AA Y} F-EAEAA AP A " TSEAHAT,, A3E AlE,

A FAA ] 7189k @8 ek " TAHEAIG Weeklys, 2009-14, 2009.
™, “Oﬂﬂﬁﬂ HAFA Stefo BB FAE Age] A, Tl 2AE,, 2018,

A

A9 9] 891, F9-elugl REITso| 23} A%, d4Z3A], 2001

AL, ‘P xAIRY] XIS 9 FA A, TREATA A, AT4E, 2014,
T, TREAEAG AR R WA TR AA, AAREAE 2007.

9, FEAEAGAA L] Ledstn) dbdwel " TEAHE,, #2432, 2008.

, ‘REITsAIAe] EAss 3 ], WU+ " A e ddsts] =24, A3l
A2z, 2006.

A, Telz {3 9 A3 Wikl d=E23d el2gdsid AAng s, 2014,
A, “$Evel HEAEASB|AFREITs) o] #3F 12-A Legal Study on Real Estate
Investment Trusts in Korea,” "93He,, A23A A23, 2007.

AgA, "TFEEEEs, AL 2010

HEg 9] 59, TR AREE 9% REITsAE 2438 Wek A7, FEATFY, 2008.
A, REITsAIZS] Avtel @A) Wl THE4 4] Briefy, #1220, 2009.

FeEA2, [ (REAE) 71999 Yulelx S8 (HUB) WETh, 2015,

7o}, TAZARQ REITsHH 2 842k, FAAL 2012,

rOl

Block, Ralph L., Investing in REITs: Real Estate Investment Trusts, Bloomberg Press,
2006.

Carr, Earle W., “Federal Tax Aspects of Real Estate Investment Trusts,” Business Lawyer,
Vol. 16, 1961.

Chuen, David Lee Kuo, Handbook of Asian Finance, Academic Press, 2014.

Fan, J., and T.]. Wong, “Corporate Ownership Structure and the Informativeness of
Accounting Earnings in East Asia,” Journal of Accounting and Economics, Vol. 33, No. 3,
2002.

Jacobius, A., “Joint Ventures Emerging as New Vehicle for REITs: Pension Funds Teaming



ok

=g FSUEXEAHREITS)AE WS @18 21 129

26.

27.

28.

29.

30.
31

up with Firms Eager to Tap Available Pools of Capital,” Pensions& Investments, 2008.
Lemon, M., and K. Lins, “Ownership Structure, Corporate Governance, and Firm Value:
Evidence from the East Asian Financial Crisis,” Journal of Finance, Vol. 58, 2003.

Monroe, P., “REITs Amidst the Current Real Estate Crisis: An Analysis of The REITs
Investment Diversification and Empowerment Act,” Journal of Business and Securities Law,
Vol. 9, 2009.

Shleifer, A., and R. Vishny, “A Survey of Corporate Governance,” Journal of Finance, Vol.
52, No. 2, 1997.

Zivot, Louis J, “The Evolution of a REIT Rule : Impermissible Tenant Service Income,” Real
Estate Law Journal, Vol. 54, 2004.

ZEH —iE, “T-REITIC & 2 &R oM, TEdid s, 604, 2008.
IISFIER, TR ETREM P COE SPCE: - A FDOME & iEAE:,, iHEE: A 4RI E
HIHHIEE, 2001, 4.



130 SIRBMER A 9A A3

A Study on the Improvement of Korean REITs

Ki-Yul Jung*

Abstract

Korea adopted REITs (real estate investment trusts) in 2001 to help economic
recovery after the 1997 financial crisis. Over the past 16 years, the Korean
government has tried to reflect market demands on the REITs system and to
prevent its side effects with a series of revision. In spite of these efforts, Korean
REITs has not been active compared with those in advanced countries like the
US. It is required to improve market and institutional environments for
promoting the growth of REITs in Korea.

REITs, which raises funds from general investors, invests and manages them
in real-estate markets, shares returns among investors, is subject to the ‘Real
Estate Investment Act’. As it is mentioned in the Act, the main purpose of
REITs is to provide general people with various opportunities of real-estate
investment, stable returns and tax benefits.

However, current status of Korean REITs has institutional and non-
institutional problems, obstructing the achievement of its purposes. In this
study, I investigate those problems in various aspects. In addition, considering
the interests of REITs industry, government and legislative body, I try to make
suggestions for promoting the growth of Korean REITSs and its system.
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