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HAPdE-8 (Mezzanine Financing)& {8 LTV HYS
Aolglod, dxls Rl 79 $ER1 dAs Al Aigs Btk AleEY
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S 5ol ek

oAt EE82 tie Al A8, a3 et 24t 28, F871He o

X, BF5E B F47E 5 50| Ak A 7} A1 7o) A lekele
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RelZ SPIHR |- S4SEEOIY HPUAFHR 22, 22I38) |- AT HS
X222 |- esorow AH 2% - AREH Yol 2
- X1 70| MrfoR B
a |- ARIEAC RSHIS 245 Tks - XXY TV} Tl BIg T ks
<9 |- Upe Z2HE FX0| Mg - N U Tt
- AR AL ARIFRIS] Q) it
- S NYRER ol8t big 37} - X1 7RI0] MrjRo= B
BE |- S2SNEOI0| IR A AR 20| ZYS2 | - ARFHO| ARHIZ S7KE7H XK He
X8 7ks - 7R DRHE FX0| 22

Xa: 2483 2(2021); 2EF2022;7) M

(2) 252 PF AlQollM 9] Z2AE 3} 45

F&4E PF ARJolM Y] Z2AE SAR= HE5442] SJAH(paper company) 2 AHS
& a1 27 Qo] Sl AEZFQ! 3lAK(real company) 2 AEY £% JH(olF
3], 2015). ZR2HE KA} PELGOR HHE: Aoe Z2AE SAte] gt
AlgRALe] Hgto] Hejxln] Z2AE SALe] AT Xfgagol PRIl AMYGA] EH,
M7t E5, AWk 8-AME, AFHE 5 AMFTS T gFe AlSAt
A ARlolAl SEkREshe Aol YrbRoltH(o]FE], 2015).

B IARYS 73 5171 $lstixe EX7tEA 0] SAREZA 7 Qlofof 5f
=ul(F87], 2018) FAL=HAZAME Raihie, BEiIE, 2=, PRV 5°] 9
HRARFE, 2024). R RIEFFEIREALGOIY RISl TIRIEALGA =
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EAEE O ME RSMEFRAVIF & EAE |
SRSLHE(REF) MBI AN JHL SSMHEDTE AREA| | 1=
7F 0 JHEAIRYE Tl

TEEMEXEA O T2 SISBRASSMERE | 252 S5t AYE U 2
SEMEXBARENTS) | Al E= 7IPEEHRSNEXIBAT ABZAT | 2)0] TKsoit Acke 2=}
0] JHAreig Al oty
s mgexanery | FASAMERLO| T2 BSsel PRI AR | B3 PRARIS BE| U
FEUSET Hob 0] HARIS TIa SIZIPFAIRIOIN 2| B8
) ZAE AMASO| MRS BE
T RHEA | R HH [I2 B=AMAEIS AlBH= o U= ISE TS
semeEruey | SEANSEN TS SSUISHPEABEIH et vzele sE2
S0} NI FI3 gty
= H o

Rig: 28, 2024. p.21
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-t 0o (=]
- AUC 0.75 PN
S0 - 3801 d1d8% . AEES2E0R) | - AR AIZSE | L
(XIS 10% O1Al) F;[j’\élcgagoen) 17 XKt . som - EIXFRE3)
- EIX|REEE
O - BHORY 9R A7 IR
o |+ R (McFadden) 0.17 (©2) @8) AEEE01)
(Xl._ 15/0 |o) . AUC 079 : AlsoH)\f Hggﬁ
]
- HRTE(BE)
O - BHOY 6R - AIRRE
(x|0402C(>)0/00|M) - R*(McFadden) 0.53 EHEEEASE D 2 - AEHERA(YUA])
= <% TSl AUC 0.97 - NIFREAIH])
- olgADyC
ZF: ZQHA(p<0.1, SHAP A9/5) BEHA(p)0.1, SHAP AH5)

R 7

2e) SRR SO olRE BEMER VYR il 2,

Helo]

P 7o BE W

R? 2k 0.0~0, 2 *Hol] Barslgion o) Myele] u
(0.1~0. 2)¢]| BRI} 14) 15% oV KA elkte

RRFEOIRT, 20%

o 6 70 3 SRR

Bejgio] Wilslo] 215 Amol AolsiRic

IAE AN RESo] tke MuEe TAJK|0]

14) McFadden R* 2
D. (1978).

EEEE

MY &

SAt PRAI THS

ZH3K] At EX 7oA A ?}(overfitting) Vo] wedslo] wa
2=0] A SFollA] sadelsict Es

o Pﬁsbﬂ*i el

iogl‘

olg} 2%l 230] McFadden

—°r ‘;%%(O. 0~0. D)ol ozt

7t EEEIR] ot Ao

#7}

gl AlEe] AiTe} Al 248

Sist
|_o

1 9 |
Tiad o

For] glot Yt

l

0.0 ~ 0.1(01R =3). 0.1~0.2(2f&h), 0.2~0.3(¥S), 0.3 O|AH(ZEh. McFadden,
“Quantitative Methods for Analyzing Travel Behavior”

5100



S APRICL PR AR o Ald 54w

Hoke AARZ, Wi A, KRR 0 X, =2 AR 5 AR A 2Pgol st
© oA Q7lo] FE N B 2 FTE 1A 71s/d0] Jlem, F7gXIde T Alekrt
= AAIGH HiEss Nt B40] Hoh HYd Aoz )
A& FRIQ1 FE7RIRAES] SlEA 2d Aite EXE(38), APFERR2022
W ol®), AP IRREHE0] =EERIY. 33EX] ARIETS 3FRIIES] WAl UEhke
3 1 gl Qs Ipge] AgeiA Pdet e 7s7del
N | S| e, ole AlaEg Pg/del]
SAHIRYe] GidVdE EEskE | Z1ofd = Qe ARRITE 20221 o] AliR]elA
STIXITEO] SRORRI= ZdFS 7gHe] R X Fhieh AR o Adete] gt ae

o
2]-0lRF 71 =HolM QPYERI AR] SR FUE S 75 o e, 1
7: -

3730V AR(RIA 16% oVd)oll thiet Sl B, AlRgAe AlgAe] 218550
FEE FofRt Aaglom =ER] Gk, oA FXI0] Bt A8 5 aER

the Al 2 FPolie] SR Qolo] ol ke We 5 AR

H3-39 | BN 2N ZE (NAS DU SO 15% 2 + SHAP 24

A Z|HSHXAE 3%0[4H(15% 0|4
=T A | pat [ SHAP [ 29| 7 | pat | QFH] | SHAP | &9
EHX|TE(2E) -0.21 0.01 0.199 1 -0.69 | 0.10 0.50 0.027 1
A &SSH22H0|%) -0.17 0.04 0.149 2 -0.79 | 0.19 0.46 0.019 2
NN -0.22 0.00 0.145 3 -0.97 | 0.28 0.38 0.016 3
A (SAIAH]) -0.12 0.14 0.082 4 0.46 | 0.33 1.58 0.012 7
ASAL MESE 0.09 0.32 0.078 5) -0.25 | 0.65 0.78 0.007 10
AEHIA(YA]) -0.07 0.32 0.063 6 -0.30 | 0.45 0.74 0.010 9
PFER(PFLI®) -0.07 0.33 0.061 7 -0.32 | 0.35 0.73 0.013 6
=UAE 0.10 0.16 0.061 7 0.22 | 0.51 1.25 0.005 11
AlEA AMESE 0.04 0.65 0.031 8 0.46 | 0.34 1.58 0.015 4
ACHES(EAD) -0.03 0.65 0.031 8 0.35 | 0.43 1.42 0.012 8
z=3 -0.02 | 084 | 0009 | 9 | -0.50 | 0.36 | 0.61 | 0.015 | 5
T 0.01 | 0.92 | 0.001 | 10 | 0.05] 091 | 1.06 | 0.000 | 13
AZAEY] 0.00 | 1.00 | 0.000 | 11 | -0.09 | 0.82 | 0.91 | 0.001 | 12
Z: ABAL Y AJEAL AIRS 0| Z24E 52 US ATE wsk

Az ST &y

100



J23-20 | BEYXA SHEA

al
=

SHAP 24 Zu I

* rul =2 5 A il = = A=
ZHSHXHE 2|l HAS ZHE™XHE SHAP EM(H4 SQ5)
SHAP Bar - % A-Gaussian
(Gaussian] AICHB I (i) ‘
ounzez2 [
- p <01 (%)
b ez Ay o asucee)
E53@L =iz |
D_PFER(PFLIE)
AERDEAGH)
olgamac
NBMUBES
D_YEY(A)
D AR pasEK @A)
PCEEEIGE] SUAH=ETIZT)
EVIPES o.pezgercrs) N
Naed Neruzss
NEALESS |
oz [
YN EE7I20) e ‘.
HERREMYH) se=ET
e — ezt |
ABAES
-0.20 -0.15 -0.10 -0.05 0.00 0.05 0.10
BES AS 0000 0025 0050 0075 0100 0125 0150 0175 0200
mean(|SHAP velue) {average impact or model ouwput magritude)
0 A hrul 0y A = A a1 A 0, N = A O
SO (BHXIX 16% O0|Y) slHA SHOR (KA 15% OFY) SHAP 24 (B E£Q5)
SHAP Bar - % H|-Logit(>15%)
[Logit] ZICHBEX|A >15% (FH) - log-odds(EZE st A|)
o.axzz@3) I
- p<01(82)
pevswn] T 25010, o A5acou)
o v
D_PFER(PFLHE)
uss2 I
olgAazZyc
o s e
D_ANZEYE2T) agrecazs) [
08X RE(EE) orrsrercs) [N

Hanuss3 e
e o sevses) I
B wznuess I
SRS
SopAHEE
AUFLBALE) eeazeszizoy) NN
P rzrzs il
olgazyc |
-10 -08 -06 -04 -02 00 02 04
EF3}log-odds 73 0000 0.005 0010 0015 0020 0025
mean((SHAP value]) (average impact on model output magnitude)
Az AT Y

= ]HOJ:%C»I _?,]‘8‘4 ol B gl 1\47%]

I:l —‘—7 LN tl-g- 1_]. T -2 2

Z7IRFE] HiRt 27
g9 dAIR] €4

o @ Z7IRFES 0~100

=R=3
=

2y

B4

—~

Hi3

y3

HEA
o

TOo

t

[

PRARY TH2



© Z71RFES] 55%2 G ofFo| mE o 2R By F7t FEslth. KDI
EARIZOIM RAE FAL PF B Exit %8 54. 4% (PF &A| B 55.1%)=
TR 55%= AsIgion, BEo] AHES =ol7] $l5) 7|Ed 38 E BE
FUT 7S HEoIQltE A1 SN AERE YRR Hekelal, A
FES E8oiglon, He ohelo] ¥55ME HESIItE 7HAIRE GLM 232 -
519 2% e Eoks dxgold 7HE HEsiglon, vgeT BAEAEE
A5F5H= Yeo-Johnson ¥gHS =853t

H3-40 | Z7I2LEN Z7I2YE 55% Y 0% S| Ynt FQ He

SOHA ool Ao FQ W (p<0.1) [FENLEY
T = e st a1 ua & (SHAP Al¢l5)
 HRREED)
ol R 024 simsiools | - NSTEEEH)
. = EN =0 WA o
X 2LE - Adj. R* 0.18 ARSBE2A0I) | INENES] 2 g+ 59)
- N HigS3
x 5{(0210]5 AR
DS | A | SRR | s | dee
b56% 4 042 | - AUC 0.83 - SAMIEEH) SATTGo _ ;ﬂ;l%

F ¢ AMEDE SR &0t RDI(PEYSILE, SHAP 2401AM S=k=0] O|Oj(109)
FRH(p<0.1, SHAP &2I5) EXH(p)0.1, SHAP &?I5)
Az e 2

2
P
ot
P
N
A

(o]
o
b
of
2
X
rr
>
Y
o
o
S
S
)
]
s
)
io/lr
)

AT2(E3), A=

[EAF =39, AlRMAL A185H0] Fe e Waw B, S9)

I
21!
&
S

o dRIet £ AR e Z7EGE 3785 9= NRle 8flo= YE
o, ol £8 7MHEEH) I AR P (T3] ol BFEC 8% 9=
nxls AeR Helth, AgA =3Pl =% IRGES At 4d= &
AR, ol BEAPIOIM AlSALY] ma3e7E A G0l lvks e 2|
t IAE 41855 e B3C TS YR B AP W

102



Z7|2%E 55% D oRE U4 AT ofF 23l BYolM: SR
(2002 01%)3} GRIFE(FR)O] £ 89107 ESHTh 20224 o]F Ze A]
A} 270] elsElEA Z7|Rkgo] MikEo R slfsle Aol FelEiglon, of=

=
o
-
=)
i
%
o[
NI
N
o|rl
X
>,
)
el
ol
2
™
1o
o2
ool
o
rE
o
ol
FIF
pa
b
ol
1
it
0
i3
&

s ALY X7 |I2UE Z7|2YE bb% 2 o2
- A% | pat | SHAP | &9 | A% | p3 | SHAP | &9
AESSH22H01%) | -0.27 | 0.00 0.212 1 -1.11 0.00 0.148 1
AgiAt MESS 0.19 0.02 0.167 2 0.05 0.84 0.001 13
NN -0.14 | 0.03 0.132 3 | -026 | 0.21 0.019 7
XA (=) 0.14 0.07 0.125 4 0.17 0.48 0.066 2
BT E(E3) 0.13 0.08 0.103 5 0.54 0.02 0.022 5
WEBA(HA) 0.12 0.13 0.091 6 | -0.11 0.68 0.006 12
SMIEES) -0.11 0.14 0.088 7 | -059 | 0.01 0.008 10
ZEHSENOHIE) -0.10 | 0.20 0.080 8 0.09 0.70 0.018 8
2Wtg 0.09 0.23 0.077 9 0.47 0.15 0.060 3
888 -012 | 032 0.050 | 10 | -0.24 | 053 0.010 9
WA (st) -0.07 | 033 0.038 | 11 0.13 0.57 0.022 5
AT (S 0.01 0.90 0.001 12 0.12 0.63 0.007 11
ZEMNESHEIS) -0.01 0.96 0.000 | 13 | 0.26 0.41 0.020 6
2ng 0.00 0.97 0.000 | 14 | 033 0.43 0.028 4

X2 A7E 5y

TBE HSM PEARS TR 38 2 21201 24 - 103

40



J33-21 | ZVIZYEL Z7IZYE 55% Y 0F 24 21

KEIHEM + SHAPEA)

= |2YE

ZT|2YE(SHAP 24)

[Gaussian] TH| - EFE2} 75

- p <01 (R2)
D AEE24%) p> 01 (HIR2)
2Y%te

DEAF(H2)

D_F Hel(oute)

0_UHTEESD)

AT 2B M)

02 01 00 01 02
BES} A%

[Gaussian) T4 SHAP Bar
P
weness: I
oxarze=2

ozazeior) |
aseze) NN
==
o_gdzere) NG
aswzezn [
=7tz [
AgRe@Eads) |

D_F 4SS

Hug

0000 0025 0050 0075 0100 0125 0150 0175 0200
mean(SHAP value]) (average impact on model output magnitude)

Z7|2UE 55% Y 04

Z7|EYE 55% 2 F(SHAP &4

ILogit] & - EES log-odds 214

- p <01 (R2)
DAZE24%) p>01 (=R
2978

REHBBH2)
8XE

)
D_AMIAEHE)
D_FUSHEAI)

-1.00 -075 -0.50 -0.25 0.00 025 050
BE2 log-odds A4

Logit] 44 SHAP Bar

ozsseeds)

ane
etz

NBME

BECEETREN |
=42 [N
FETTETEN |
seresdds [l
assze2) il
o_Fegeiots) i

000 oo 004 006 o008 010
meznusHAP value) (average impact on model output magnitude)

(4) Y23 5T 929 24

0 29 @ 2FET FYEY A B4

27|28 Rt BRI BAR R vl JRlg 89
AB(O) AR AR, B
2 1Es, THRAERLS 5%, 10%, 15%, 20% o4 71Zo2 717

o slolHE AW A3, N 5% ol TelE AN feld

olsl7] Slsio] 711
e 98] ZTIRIBL 550 94 ow /e
EEaT
o] g

104



ok
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A7 |Kt2H|2 = DSCR HxZt MIRR &2t | 2N LLCR %t
oo Mo 92.7% 10.7% 0.0%
° e, 92.7% 10.3% 31.0%
- M=oy 97.0% 9.9% 0.0%
° S8 97.0% 9.5% ~31.0%
50 M=o 102.1% 9.1% 0.0%
° 529 102.1% 8.7% -31.0%
- M=o 107.4% 8.3% 0.0%
° 29 107.4% 8.0% 31.0%
25 Mo 12.7% 7.6% 0.0%
° e, 112.7% 7.3% -31.0%
209 M=oy 120.3% 7.0% 0.0%
° S8 120.3% 6.8% -31.0%
. M=o 129.4% 6.4% 0.0%
° 529 129.4% 6.2% -31.8%
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H 4-7 | SAH| 43} AlE20[4E DSCR & MIRR &}

7| Kpe —5% 7|1E +5% +10% +15%
HiE DSCR | MIRR | DSCR | MIRR | DSCR | MIRR | DSCR | MIRR | DSCR | MIRR
5% 95.3% [11.04%| 92.8% |10.74%| 90.4% |10.45% | 88.1% |10.18%| 86.0% | 9.92%
10%  |100.4%|10.15%| 97.8% | 9.86% | 95.3% | 9.58% | 92.9% | 9.31% | 90.7% | 9.06%
15%  |106.3%| 9.36% |103.5%| 9.08% |100.9% | 8.83% | 98.3% | 8.58% | 95.9% | 8.35%
20%  |111.6%| 8.54% |108.7%| 8.28% |105.9% | 8.04% |103.2%| 7.82% |100.7% | 7.60%
25%  [117.7%| 7.82% [114.6%| 7.58% |111.6% | 7.36% |108.8%| 7.15% |106.1% | 6.95%
30% |125.3%| 7.25% |122.0%| 7.03% |118.9%| 6.82% |115.9%| 6.62% |113.0% | 6.43%
35%  |133.8%| 6.66% |130.4%| 6.39% |127.2%| 6.14% |124.2%| 5.90% |121.3%| 5.66%
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H4-8 | EX|H| 3} AI22|0[4E DSCR & MIRR s}

NN —5% 7|1E +5% +10% +15%
H|S DSCR | MIRR | DSCR | MIRR | DSCR | MIRR | DSCR [ MIRR | DSCR | MIRR
5% 94.2% | 11.1% | 92.8% | 10.7% | 91.4% | 10.4% | 90.1% | 10.1% | 88.8% | 9.8%
10% 99.3% | 10.2% | 97.8% | 9.9% | 96.4% | 9.5% | 95.0% | 9.2% | 93.6% | 8.9%
15% 105.1%| 9.4% [103.5%| 9.1% |102.0%| 8.8% [100.5%| 8.5% | 99.1% | 8.2%
20% 110.3%| 8.6% |108.7%| 8.3% [107.1%| 8.0% |105.6%| 7.7% |104.1%| 7.4%
25% 116.3%| 7.9% [114.6%| 7.6% |112.9%| 7.3% [111.3%| 7.0% |109.7%| 6.7%
30% 123.8%| 7.3% |122.0%| 7.0% [120.3%| 6.7% |118.6%| 6.4% |116.9%| 6.2%
35% 132.6%| 6.6% [130.4%| 6.4% |128.3%| 6.2% [126.3%| 5.9% |124.6%| 5.7%
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H4-9 | BYE WAL 2

- =YE Bd - e e -
-2 AlLtz|eY HZEMA} (sd) | ot (min) | A5t (max)
(mean)
1 - 0.90 0.05 0.90 1.00
AL 1 HE A SHf(Stress) 0.90 0.08 0.80 1.00
ALz 2 ZIH MsKDownturn) 0.80 0.10 0.60 0.85
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35% 130.4% 6.4% 127.4% 6.1% 108.4% 4.6%
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AlLtE|e 152 =T ol=E AlLE|2 2 =g otstE
A2l 1 -1% ALz 6 6%
ALge 2 2% Az 7 7%
ALgle 3 3% Azl 8 -8%
ANuyzle 4 4% AL2le 9 -9%
ALEe 5 5% ALz 10 -10%
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=HIE | 1% | 2% | 3% | 4% | 5% | 6% | 7% | 8% | -9% | -10%
5% | 10.6% | 10.5% | 10.3% | 10.2% | 10.0% | 9.9% | 9.7% | 9.6% | 9.4% | 9.3%
10% | 97% | 96% | 9.4% | 93% | 9.1% | 9.0% | 8.8% | 87% | 85% | 8.4%
15% | 8.9% | 88% | 87% | 85% | 8.4% | 83% | 8.1% | 80% | 7.8% | 7.7%
20% | 8.2% | 8.0% | 7.9% | 7.8% | 7.6% | 75% | 7.4% | 7.2% | 7.1% | 6.9%
25% | 7.5% | 7.3% | 7.2% | 7.1% | 7.0% | 6.8% | 6.7% | 6.6% | 6.4% | 6.3%
30% | 6.9% | 6.8% | 6.7% | 6.5% | 6.4% | 6.3% | 6.2% | 6.1% | 59% | 5.8%
35% | 6.3% | 6.2% | 6.0% | 59% | 5.8% | 57% | 56% | 54% | 53% | 5.2%
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HIFEAS AldE 888k 82 AleA B 7Hs/3(26.3%) 9] $R=E =7 Bt

sjgick

H4-30 | AJZA2IAT0] T3t AHP S Zia
- A JUEST] AP0}
= 52 Al3A} A=A} ESI HIEAHR
ANSAL AESE 24.6% 3 250% | 3 | 242% | 4 | 245% | 4 | 24.8% 2
ANSA B THsH 25.9% 1 26.3% 11254% | 2 | 26.7% | 1 | 26.3% 1
A|ZAL MAFZ SOt 24.9% 2 25.2% 2 1245% | 3 | 25.2% | 2 | 24.4% 4
SIAtE S 2|AF 24.6% 3 23.5% 4 1 259% | 1 246% | 3 | 24.5% 3
CIYEA X|%) 0.004973 0.001772 0.01156 0.00579 0.004054
CR(YZM H|8) 0.005526 0.001968 0.012845 0.006433 0.004504
T BCHE 3207t 7K 52 $22 e, A4 HRIO) X0 s Z0IE EC A2
Riz: Il &b
HAZ 2ESA PF XSS QIS AZ201ME L 2IFIA AL - 179



= el

-

o] A BATQ) AR} Blams AR} ApEARIe] Al Fo)R
Q= x1UE EX|AEY] 2R 2lAT(34. 4%) 7 7P 935 Aog BRIt
ARIFAER AR AR 18 A} 2lad e} A8, AYE
AESL AEAL BUEF Hop o] Fawr} he SR 202 Uehd, Mg
SoME zRIRY FAA(35,2%) 0] LTI} 7P = Aow BN AR
oz AWET FAL/M|EAL BT X0l EX|AE|A Y xRIXY FAIE 7
7} 34.3%, 34.6%% 7P A B

gt

UINN

~

H 4-31 | LEAF AT THEHAHP 24 Zit

A AT AEO0F
32 AIRAL AISAL FHE HIZFAHE

329% | 2 | 33.0% | 3 |329% | 2 |328% | 3 |333% | 2

344% | 1 |337% | 1 |362% | 1 |343% | 1 |346% | 1

o En 327% | 3 | 333% | 2 | 319% | 3 |329% | 2 [322% | 3

(UYZTH EXLIEY
cl(gety Xl 0.00682 0.001614 0.018362 0.008173 0.004609
CR(YEY HIg 0.011758 0.002782 0.031658 0.014092 0.007946

Z: 2CH= SRt N 52 S22 OfIfSiH, A4K CI9I0] X[t Qls A0 =C X2
X R Ay

AT R ARREE SAme] A9l ARV Wil it FawE Al o)
o] 35.9% 7 B Ao Uehirh, AR uiuw AYAYABA 15
2% Alde] 0ol 35.9%2 71 Festha B, Adeokiie F748/
HIZAG B Ale] £0140] 7} 7} 36.4%, 34.9%2 7V $aT A0 Ut

Sk

180



H4-32 | AN LIt 2|AS0 5t AHP 24 Zit
o A AAFH| A0}
B 32 AlgAL AIBA} g HIF748
A ool HEY | 32.9% 335% | 2 | 32.1% 32.6% 33.3%
ool Haly 31.2% 30.6% | 3 | 32.0% 30.9% 31.8%
e 1 359% | 1 359% | 1 |3659% | 1 |364% | 1 |349% | 1
(ei2x), olg §) | TP i i - S
ciety Xi=) 0.005356 0.001586 0.013176 0.005627 0.004865
CR(YEY HI8) 0.009235 0.002735 0.022717 0.009702 0.008388
Rtz el A
A B AR AT ARallel BEold) Bl tiEs A% SAadd] gt &
e AN 271 Wl et HRIE &8 F 2 PF HiE2 AYEE 7525
2219] o] 7P TRl QIASISIE AFAFAER A EE ARJAYAISAL 11
& 25 HIIXE, Z PF A% Aol 7P Sashal B71sIal, AldRora= &
it FAE/IFAE AtelM B BIIXIE, £ PF A% o] 7Md 83t A
o= AFh= As & 4 Ak

H4-33 | H501d X LES &2 Wot 2JAT0fl St AHP 241 21}
Qg R ARIFH ARiE0f
el e, AIBAF 8 HIZ74E
2% 2 958t 529 25
0|3 333% | 2 | 341% | 2 | 322% | 2 | 328% | 2 | 342% 2
BEXIE, 2 PF M2t | 352% | 1 | 349% | 1 | 356% | 1 [357% | 1 | 344% 1
| R5d 52 . . . . .
(PF ABCP)S| &2 315% | 3 [309% | 3 | 321% | 3 |315% | 3 | 31.4% 3
Cl(EHd Xi=) 0.00678 0.004044 0.011175 0.005844 0.008729
CR(Y&Y HI8) 0.01169 0.006972 0.019267 0.010075 0.01505

Az 37 Ay

PF PEEYS 915t A

[Z01d H 2

SIOIAl KA} -

=]
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A9 125191 AR A AT QAN 5), ARIKIY, ARIThY Re]
Q57 fAtstol AR E elnlgll TRelIE ofele Ao BAEI AR
Az AR ARIKIS 25, 492 7P BRol ISR, AlBARE A}
AR} RIS FE FRIA QK o= Uehdeh, ARiRopEEE T
Sl AIKIGT AT f89] FREA B3, HIFEAGeIME sk

5% TP ARG, AN $89 Bawsk A Uebdt

¢

H4-34 | L BA 2|AT04 it AHP 24 Zut

2o A A A0}

28 NS [ ABA | FA8 [ HEAR
AIIEX| 2t 242% | 4 | 249% | 2 | 23.4% 24.3% 24.0% | 3

AS7HXIH &) 25.0% | 3 | 249% | 2 | 25.0% | 3 | 24.6% | 3 | 25.7%
MAX G, XL S)| 266% | 1 | 254% | 1 [ 269% | 1 | 269% | 1 | 25.2% | 2

ARITRY 23

(OIIIE, HOMIE =) 252% | 2 | 248% | 3 | 257% | 2 | 252% | 2 | 25.2% | 2
Cl(ZEHd Xl=) .004921 0.00185 0.011042 0.005429 0.004127
CR(Y#d HIB) .005467 0.002056 0.012269 0.006032 0.004586

0
0
F 2EAE 3RVt /1Y =2 Y= 20loiH, A4H T
x

2] 0|2t A= FRUE == X2

AR BIAER1 A B (B DAY FaTs EGF ARl AlRdR] A

TYE A0l HIEG ArGollM e iz} el

T

2 BAER AFRIFAME R AlRIAL 152
Atolet vIRF ArdolA 2] ulzt- Al
Ab DFE A7 B (F
AlQjEopHaE FALMFAL B
A

o] 7V AL Ak
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H4-35 | A ES(2Y) 7 2AAT0] Tiet AHP 2 21}
o ] ] A2 0F
o) N [ ABA | FAg | BEAR
A71ZE HE
(@HE Ao =) 340% | 2 [329% | 2 |33% | 1 |341% | 2 |337% | 2

T oY 306% | 3 | 309% | 3 [302% | 3 |305%| 3 |309% | 3

2L A0 A=CHB|
HH 2UE X0], H[2U3 354% | 1 | 36.2% | 1 | 344% | 2 |354%| 1 |353% | 1

AFHOIIA OH2Zf-ITH P/
Cl(Fe Rl 0.009528 0.004031 0.019652 0.00939 0.00979
CR(Y&d HIg 0.016427 0.00695 0.033882 0.016189 0.01688

ez Bzl g WES FR%7 P B
| RSy P A s el Bant
ek tiEge) WwEel Fa%
Al Ao Uepsit

ot

AR A=l AR W
A, 39 8Rl(3AH] W, it 47

AR Ao Urhgeh ARIFATE, A

N

1

12

o

o

o

fl

>

eval

ot

ox,

o

&

{o
>
2 —

Ot{ci{ AL g

N

i

- LI
i1 i

H4-36 | AEE Hat 2|A30] TSt AHP 24 Zit

o A AHIZEA NEEN]
sec NSAE [ AIBAF Z718 HIZE71S

higze Hs 234% | 4 | 239% | 3 | 228% | 4 | 233% | 4 23.6% 4
SAH| HiE 253% | 3 | 263% | 2 | 252% | 3 | 25.2% | 3 | 25.4% 2

23 47| s 255% | 2 | 256.6% | 1 | 255% | 2 | 25.7% | 2 25.3% 3
HEESA 2 Y™ H#HE | 25.8% | 1 253% | 2 | 265% | 1 | 25.9% | 1 25.7% 1
CigEd Xi=) 0.006867 0.002781 0.014806 0.008501 0.004482
CR(YzY Hle) 0.00763 0.00309 0.016451 0.009445 0.00498

F 2EAE 3207t 7MY =2 E5S 206, 2F Hel2l X0 U= FRUE =E X2

Rtz Gzl &by

opge] BABIE FUSHA The <E 4-37>3 ek

W RS PF XSRS 9fot AIBZIOK X YIBiRI Tt - 183



H 4-37 | SSLUPF Al 12010 gt AHP 24 Z

A =gt

=
Hes ze2 it Q0
72 |zez| 72 | zec e =9
RIRE B HIE 33.8%
NEAL 2AT| 34.9% | AEAL NBE(RIAS B7t 5) W Algd S5 | 33.6%
Ef AR} OUE IS 9IE 32.6%
INEVETS \
(12 o, 72, Agsmtags) | 4%
ARIH ANBAL 2jAT | 34.4% ABA RE 7154 25.9%
| 23.1% BN HAEE oo} 24.9%
2A3 olRtES 2|AT 24.6%
MEMF HRE
(38R 53, A=2 5) 32.9%
iI-OI_{EI' E_léﬂ
MERAL 2]AF | 30.7% (i@%zx' et 34.4%
e
(HERE EANIE 327
N mItel mEA 32.9%
AN Tt | 44.5% LIl Az 31.2%
;ﬂ;x% - AIO] 40M(ARI4R], 0OlE: 35.9%
e | 20F 9 QE5 ZHY B3 03 33.3%
= =051 -
ﬁ%:l‘ir; 55.5% HEIXE, 2 PF HE 35.2%
[==] —
07| R=31 ZH(PF ABCP)Q| &2 31.5%
NYER| Bz 24.2%
IS{7HX|H) 25.0%
e ©A | 46.0%
ARIRISSE, Kl 5) 25.6%
JP P ALICHA SEOMIE, HIOMIE 5) 25.2%
= . 0
N NIt HE(REE X2 34.0%
SA A 0|2 HAH 30.6%
FT(EY) | 54.0% - — == - =2
o 2T AR ASIHH| A 2B RO| E= | o
HIZIBI(INZLE, ITHE) AlIoIN Ohzh-2irh 98 >
—_—— E22) ws 23.4%
crsi=oz SAH| HE 25.3%
8RS 265% | “snz BEM 77| #HE 25.5%
Hliehl &5 SN TR M Hat 25.8%
Riz: ol xpa
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WA BA AaolA] FRlIs ulet Zo] FA| BV 2E, AEFAE (AR ALE
AD), AGEOPE(FAL/MIFAE) BAETS Rol7h IX] oot gt PRAIYES] 9]
Fa9l 7t Ae] AP BA| Aievt 1F tde] wAdnE S3oto] AlAlstaL
Ab e}, 187 AHP #4237 fARHA UeRd 212 PRARIS] 2|23 QIAo] AlY
FAL AFAEGER foulgt xlolE THEA] 7] wiEQl ZoE B 4 it

EF AZYoME FE4PF ARIY] AE 8RS 47K FHoA Bk Fa
T &9E AR B1A(26.5%) — AF B AREEE 2lA5(25.7%) — A Elaa
(24.3%) — AEFA FA 22323 1%) £o2 Vel Al &o] A glaa
ol Fawrt 7P W1, AR glaae] Fe% P EA Uehd dlolls ARFEAC]
Aoy AT T2 AF R dE71s ShAITE 2| PRAPoIAS] 24 ¥, 4
8 95 5 AP BEFAIAGol ﬂﬂiﬂ‘ﬂw o & }71 °1€L I ﬁolol PFARIS]

A

Qo A+ PR 9] %’4’5:4—% Fo T—ﬂ 8% &?l?l Zﬂ% o %1@
FEF E AR EAZEIE AEH ARIEe] FA gam FHoM AlgAL 2

2F(34. 9%) et ASAF BIAT(34. 4%) 7t T8 A2 EEEUTE AR A
% AISBAL AlBAL Elaa F AISBALS] AP IR EAF HIE(33.8%), AEE H AR
53 (33.6%), AlBAte] B= 7H573(25.9%)0ll thiet $ %7 &2 Z o2 L)
W Hol| vIHE wf AlsPALRE AlBALS] AEA 244 S BE7F REAPRSIE B
o] g IAIUAS AARIE
A L AFEY gad SHolME BEol) 9 thEF AJ%H55.5%) $do] 58
o], olo] thgk ARGl BEIX|ET £ PF He 9] 8%
7t =2 AoE FAREQI ost At APIRIE SR EXH|S] YR St
BEX|EoR xYslal EF A| BSHX|ES & PFE A 7Fs 3R] o Fof| w} AR
+ PF 729 E4& HoF= A0SR, AlSALY] B AP |AP] vl&]] 7191
S ARERY 20| o] Hasks AARHE ghE, AR 9 AEEY glaT9] AlY

Hag SSM PF XSRS 2R AIZ2I01 | AIIA ZAL - 185



13 B} FBAME AR, Ole)E 2 ARIS] ool g ERES B Ao
2 et ol 2871wl A B/t PRAIIS) 919 Bl ol Eadt
& A,

AR AT AL R EB(RP) ] 91F0] 54, 0%2 FRI HoE BN
Bk AR OR BAF D FEE T F B AR AR Alx] o
£ o] i u|Rk AR izl $e] Hart B Ao UeRith ol
3 % FA7} AV WEAo] Fokeit

r-[

AT B 2 oz} ol SESHe PF AL
e Bl AY] P AnE el 29p ol izt o=y TzolA] Yl
b AR P2 gl Bage AN

AR AT Ak B, BN 7] B, LA B AR e Ba
E7h uhS GAokaL HE R W] Hlsh AThEOR 28 RoR Ushgid, ol
o) RpRlEcks Ak 45, g8 wel, 7] Aol2 5 A 84 Wt <l
§ =7 g Wa ee BeiRs Fveln PuEt

[B1] &Y XIAH=2HIE0| et SEZAr 2t

O |

X BSUPF AIZ0IAC] XY X7|K=H|=0| Ciet 222=, S1EXQl MIfS JTokK] §11
0|l SHOM SHet A= = + A M0 RAY 2R

o FEHAZOIM AlMAS] HE X7 |X2 HIZ

- HH| M27t 25 357HO| NEXAL Hits TR 24.6%, S 20%(E|A 3%, ZC
85%)2 AC= LiEtH

- MBI EE AIY-AD) 18 1980 M2XA ZTH= BF 222%, FUS 20%
(Zl4 3.0%, Z| 70%)21 202 LtEte

- ABAL TIE 159HO| MERA A= Bt 27.6%, S 20%(Ekh 5%, ZIH 85%)2! [o=
LIt

o HIZEHAIZOIA AlMALS] XY RI7|RK= HIE

- MA| ME7t O 3670 MEXAL Zik= BT 28.6%, S 26%(ZA 3%, A0
90%)Q! o= LiEte
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- MNAKAIY E= AY-AZ) IE 198O MEXAL Hit= Bt 25.8%, 2= 20%
(Zl2 3.0%, Z|i 80%)Q! ZHOZ LiEH
- MNBAH IE 169HO| M2FAL Al= TH 32.2%, K 25%(EA 3%, Al 90%)Q! o=
LIEte
(ZPY X7 [RI2H [20]) Chist MEZAL Zup)

. FHE ALY HIZA ALY
= m3 EXIIN Lz ETIEN
TH| 24.6% 20.0% 28.6% 25.0%
INEION;
(A3 = Al AR) 22.2% 20.0% 25.8% 20.0%
A|SAL 27.6% 20.0% 32.2% 25.0%
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S BER7} Hol, uekl B B4 FHE SN B IREE wasigon, W

PHe A ol FEF 4 3= Chow-lin WHS H§3gT D

Teibasel vluste] REMPFE FHoe] 7= tha et 2o UEte
o 2023'3~2024'F Afolel] F-5AAVE A9 FFez I/MVE A ok & A
MZ FgHE Zo= Uehict

J35-1 | SSLHHE 3 BSAPFIHEZIN 0]

(B9 X 2
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E
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A [
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=
(smoothing) W2 HUX|EI} EXSH| = A= XS 4+ U= THOI AS
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E5-1 | RSUPFIiE TS UA SAH QS| uatdz 24 2

LOG LOG
. LOG(HC_N_SA)| LOG(CCK_SA) (CCK_NH_SA) | (HCK_N_SA)
T FHAMMN | HASASAHN (HIFHE 1FAS| FHIISAHN
(B2 (2O Hr(ZHEh (B8l

DLOG(PFL(-3)) -0.454 -0.190 0.074 -0.202
HEEMPFUEXY(ZIXE) (0.005) (0.267) (0.670) (0.237)
DLOG(PFL(-2)) -0.325 -0.010 0.244 0.004
BSAPFUERIH(ZIRNR) (0.053) (0.953) (0.152) (0.984)
DLOG(PFL(-1)) -0.314 0.121 0.409 0.160
ESAUPFIHEXMH(ZIRIR) (0.062) (0.481) (0.013) (0.353)
DLOG(PFL) -0.292 0.220 0.515 0.207
EEMPFIEXIN(Z TIRIL) (0.084) (0.196) (0.001) (0.226)
DLOG(PFL(1)) -0.238 0.247 0.521 0.288
HEAMPFIISEIY(Z2 IXME) (0.162) (0.146) (0.001) (0.089)
DLOG(PFL(2)) -0.221 0.310 0.5649 0.345
EEMPFIIESMH(ZIRHR) (0.196) (0.066) (0.001) (0.039)
DLOG(PFL(3)) -0.169 0.375 0.585 0.456
HEMPFIIERIN(Z IRIE) (0.324) (0.024) (0.000) (0.005)

o SR SIS ArE R A Uehdes Aoz HAR),

N

) SH=22a(2022)01 M2 2022 92Y M| SSAPFIE ZIH0IN HI2EO0| XIX[SH= HIZ2 70%E &&/ot
= 7120 28YHER OIIE HIE2 28 66.6%, EEAL 57.2%= =X(2F, 0{™AL 34.5%, &3 21.6%,
ME2H 15.1%=2 HI2HA SHE2Z OHE HIFO0| HAS
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H5-2 | RSLTHES} FEZF A SHloe| watyaz 24 2}

LOG(HC_N_SA)| LOG(CCK_SA) |LOG(CCK_NH_SA)|LOG(HCK_N_SA)

T FEPMNE | ASABUN HIFS ASATH FHATAE

@1 | @2 | MEIE ERlE)
DLOG(RFD(-3)) 0.111 0.141 0.153 0.184
HSAHHERINZIRIR) (0.519) (0.413) (0.373) (0.282)
DLOG(RFD(-2)) 0.237 0.264 0.254 0.289
BEEMHEXIWZIRHR) (0.163) (0.119) (0.135) (0.087)
DLOG(RFD(-1)) 0.387 0.406 0.388 0.398
ESAHEZINZIRIR) (0.020) (0.014) (0.019) (0.016)
DLOG(RFD) 0.538 0.469 0.402 0.494
HEMDCXIN(Z IXHR) (0.001) (0.004) (0.015) (0.002)
DLOG(RFD(1)) 0.563 0.599 0.489 0.552
EEMHEXY(Z2IRHE) (0.000) (0.000) (0.003) (0.001)
DLOG(RFD(2)) 0.705 0.665 0.538 0.609
HEAMHCXIOH(2 T RHL) (0.000) (0.000) (0.001) (0.000)
DLOG(RFD(3)) 0.728 0.696 0.556 0.650
ESAHERNZTRKE) (0.000) (0.000) (0.000) (0.000)

X P 2y

3) £:&4t PF7L S2UHH0| DIX[= et 24 Zi}
(1) FEHANE ANAZTEG & 283 FSAPrdiE &3t 24U

FSUPrET FASETAEA B HIFAE 74’_‘%%123?%0 FTHAE FFE e
Z BA5P7] ffsll FsAPrtiEe] &

FEPEANAZE S &7 #%‘3}0% %’ﬁ?ﬁi}. TEATHY] FSHAPE AXAZ
R T ANATEG S vl oR e s ot BgosM T8, =
s =7k 58, Tt 5 0N Feer Y3 AHdARFoH 20108 FE=

E9 o) ofe] Al BAE AA 20234 34 malo] TEEIQICHETA 2|, 2029).
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J25-4 | SEMPF ES WS RSN B2 IxE
[=d|
GDP /54
W

g2
N E=TT =ENxtm | d=2=&
LTV %| ZHAICHE | < <Aohol [ = J% M2t

2=
J AEET
= AR
- ZE ST A = (cBsi)
AP 7124 R4 o,
bl <T| ProiE
\1 |-
CHOH | HEMS
dalxis
COFIX =
OpEQF
sl

XE: A Q|(2023)2] HEA HE AXLTE HIEIOZ 4K

FEATLS] REAANAGRGS FUEISPILE — FAGARZINE
AL, HIFEASZIESIIEE — BIFAGABANEALR AEe] Yi=d] o]F the)
o] Sgslol HesIT, HEAPFTIE 27} - FeElgAls 7} - 57808

=
AMER} — GDP /) ARl ‘BEAPFUIE =} — H|EAL

AEEERE 571
HIFAEABAMER} 57 - GDP 7Y & B3l 2 ARAP] 93 vixle 72

T3 20149 2871~2024\0 45717kK]2] A}

BE o= i3tk HIFASR U FAGESAE | tisiA tE SAEset
A FSAUIPFiES Xt edE 78T 23, (+)9] Alegtol =EE3ien
H]

FEEF AN diE ez Alegtol 2717 23 %71]7‘q A= o =A e
T , TEMPFdiETE
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H5-3 | HIEASATHE HEA

= A2k t-SAH P-value
C 6.098 3.263 0.002
LOG(NCON_N_SA) 0.640 5.786 0.000
N_RCB -0.108 -8.345 0.000
DLOG(PFL) 1.505 1.809 0.078
R? 0.86

7 LOG(NCON_N_SA): BIZASZIE5{7I8ixo] 2198, N_RCB: SIARIH-OIE, DLOG(PFL): SSMPFTESS| 2
OxH2
X2 SRzl AR

iL T/ISSH o =2 SHIA

& A2k t-SAE P-value

C 3.256 1.517 0.139

N_RCB -0.162 -3.934 0.000

LOG(HC_N_SA) 0.738 4.263 0.000

D(N_HPINDEX_SA/R_CONS_COST) 1.533 0.862 0.395

DLOG(PFL) 4.697 1.790 0.083

R? 0.69

7 N_RCB: 8AAH-1E, LOG(HC_N_SA): FefziMols|7kaxio| 2783 D(N_HPINDEX_SA/R_CONS_COST):
(READOND 24K/ AERHIBIRINI [2{KI4)2) 232t DLOG(PFL): SIEMPFLISS| 2 1Ak
Az AT Ay

(2) RENPFOIES] 9T 24

AP ANAGR RS ok REAPFE Waje] me REN 9 267

Aol vlx):= ShgasiEae obgRel A7|2 IeiHomE 7|7k oFel 20174 1

Tﬂ ~ 2019 43715 dpdo 2 siglon] A wals AlRy| ojs) HEAPR)
Zo| k2 1~-3xpdxo] §3= AhHHQc)

%%ﬂ, HENpRCiZo] wolAalelah ulwsto] 1~3RRAETIA] JEE 10% 7
13 A0, FEEPARS 3URTF 71RO 3 200%, HWIEALHFTHRL 1 231%
ashe Ao Ueht Fezd 2aaa) AdEos 2 Aos ki) oz
A az s FUuulAxss SWEEoR 0.113%, WAZIARSE
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0.252% ‘35sh= a7t Uebgth F9 3 H|IFAERE] A4z F4e FEo
Asole FALNENEER 0.979%, BIFAGHAENLAEA

W} QIglon], AEGDPE 0.1% A4sks &bt gl AoR U

E5-5 | RSUPFIIES SUFN ME&4 24 21}

= 1xHAE 2XHAE 3xfdE 3G
ROW_XD_SA AEGDP -0.098 -0.136 -0.078 -0.104
ROW_PCP_SA RIZHAH| -0.047 -0.077 -0.044 -0.056
ROW_IC_SA AEEXL -0.635 -0.698 -0.305 -0.546
ROW_IC_SA_H FHEUSUEEX -1.122 -1.184 -0.632 -0.979
ROW_IC_SA_NH | HIFABHSHLEX} -0.602 -0.699 -0.180 -0.494
N_HPindex_SA ZREHOHON7 FA K| -0.023 0.012 0.349 0.113
N_jpindex_SA HMIZH2K 5 -0.017 0.072 0.701 0.252
hcK_n_sa FEIRISAA -10.045 0.051 0.124 -3.290
CcK_nH_sa HIFAZASEA -3.694 0.000 0.000 -1.231

X P 2y

(3) F8 AAHE

FESUPFiES] e AXNERE R FE Bl H|IFALES AAE S5 F48
= i

=
S HIFAE ASAETA Y50z ojofx =RIAFAC] FAFER] e nlxle AL

]
EAEITE FEAUPFUE 952 F71800 o 2 &< nRH Br]F ez
S
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2. RS IHUZ SO sHIAS)

1) OI= Ak

n]=9] PR LR E ELEAHRI(Special Purpose Vehicle, SPV), 2]X(REITs) &

= ZE TRt =3A(Vehicle) & E-8ske U5AQl +2= FAF 253}, F &
2] B Alg a8/de defste] AddiRith R FAL Aed diE, s sjeldd
S HSE AR =Y RS 2 AUt Ben, SPVE EEsiol Z2HE ds
weslal A 2= 8olst7 ske 7397t theolth. SPVE EeAtziE Z2AE
o] b 91ds Eelolr] ste] E-8HLh 95 SPVE Z2FES HEX FHZA
RE 7oRe MEstal A= R85, ZeAEM WAsks BE ot FlAaTrt
ek SPve ditHem  EEANJoint  Venture)W  fRt@AR(Limited

Company) 2] Jej= AgEt Z2AES 93t T B8 o2 HYs|n As§AL] 7]
E ARTE HA o R ¢hRls] o] AiTE S-/do] fAIEH. ol HA &g
+ Z2AEQ] Aujj7t AldFe] AT ARG G vlRl= AS AFHsto] PRY] v
AT RS Adcks A AXE & 4 ok oiwk, Mgk (limited recourse) OlIA]
H]ATH(non recourse) 7HA] ThFst AEER]o] Exsct 6)7)

AlBYARE 8/ GP(general partner) 24 & AFE2a<] 10%, FAKE R EARGEY
+ LP(limited partner) 24 & AHZF9] 90% +ECE FofRtH(ad4 £, 2011

3) 0 H U8R 518 HTP(E=AMMAAT L XI2E Salf RY=US

4) AM3, 2015, siel ZRME MO|HAPF)2| A ElgM(Bankability) SH2E 2[5t =2 M 2 44
Ot - IAIAEEE], IHANHAT HM24E H1=.

5) Adam Hayes, 2024, Investopedia, Project Finance: Definition, How It Works, and Types of
Loans(https://www.investopedia.com/terms/p/projectfinance.asp, 20254 98 10 ZAH)

6) ZOIM 2020, £S5t PF(Project Finance) Z0| 28712 QAIZAHQQ! M MSLHE MAIEIR| =2 p 8.

7) 24, 2010, ZEME TO|HAO| XI2101 25t B 1AL St R H163 M1%, MRCHehn HupErichrel
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).8) AZPAR= G3HIQISIANLLC, limited liability company) ®Ele] SPVE Algs}
o EXARHES Z2AE JAjof ol AlgS Flsch= 2o debdolct. Als¥AL
+ FeHAS K& GP(general partner)7} E|a1 Heks] AR} AFA EXRR7}
LP(limited partner) 2 Zofsio] AFYe] R7AHEE SHESH= Fxolth AlSAl= &
A & RAREZ9] 10%ZS FAFsHIL GP(general partner) 7} Eo] ¢15171 @ AMRE o
£ 59 ANEER] ARRiaS MAX]=t, AR 2 EAEYE BARre]o] BX¢]
of] w2t LP(limited partner) 24 Ald=3do]| thigh 2Qlo] glom the BXAIRIZ &4

5 RHEF) 90%E FARI,

ZZAE 508 UubE o 2 "B E(Waterfall) '0]2k= AAIEQ] Bl RdlS E3
ol Ery

APR] Z1HERIRLRE AFFAISEAE 27ROl YT} 9] #edE RS
‘de FHoks HH Aol digh JNEIEE AlFshs 7|solth 9101 QIEE
(Waterfall)<> 1|2] galizl Aol wet da 555 9ARCE Fulishk= ASH
TEE & 4 ot FRFeR Z2AE fol(uida- izt X 5)& 2 FofxjolAl
e o] o] DAY 'SlE(hurdle)'& Tl ZF @AM EX350E B AWIES
2/gstoF tohs ©A Ellel] TUE 4= J=F Fth A HAle e FARHEE
LP)e] dg 34 AR, FAF dgo] 2o uykx] BE HlE LPoA] EoRgt.
s SAlE APHe] ezl A4 £ E7HK] 4ol sk LPolA| viiEgict. LP7t
A oy 085 Xt GP7L ¢a 3leet oy 0lE5 gHgith uix|ete
2 EE ARe 9A B olEo] 9A8E & e =1 02 GPet L7 B
HEZ 8351, 0] 'Z2RE (promote)' &2 BT O)KH carried interest)@}
1 HEr} ol GP AMY F88ell gt AdE B4l A RUA =9 GP7F o

8) Adventures in CRE, Glossary of CRE Terms, Institutional Investor(https://www.adventuresincre
.com/glossary/institutional —investor/, 20253 8& 27 AA)

9) Jamie Stadtmauer, 2023, Commercial real estate waterfall models: What you should
know(https://agorareal.com/learn/commercial-real-estate-waterfall-model/, 20254 8% 282 Z{At)

10) HERIZWA  AAMZER0] YEE(Waterfall)
11) WallStreetPrep.com, 2024, Real Estate Waterfall(https://www.wallstreetprep.com/knowledge/real—
estate-waterfall/, 202514 82 282 ZiAt)

202



ZRAES PR oR ofF for AEdtt JEES o 9AY BRI} AR
o] Fofd 7Fs/dol & Uit 53 A ZeAEN BT ofeliAE HEsH
Elotl 8% s AlFehs d 2%l Hﬂ?M%?QE 71%%1 Zo]ck.
FE7F Ee tiEo] ofe} trd] BARIRRE ARES Y sl Al s
7] $13 B 25 8P St 1913) wS uimAlEell 275k B =0t 7HBW
I =7 5019) 90% oS uidehH WAL HAl=|o] FApA
Fobg AR 4 QITHEHAL 9, 2021). 2017W¢s 7102 nl=t
NEARGR] Frofshetl] tifg tiF =0l APt 245 )
H‘A}O*oﬂ tigh FAL HIEO] e FE e wl, iy /BRI 228 BS 28
ShiL Sl A wddd &, MEAKQIY FaaE e ARt XEETC FHE

HHAZ 4 e SF0IN LA Exjel Qi Aoz Rolck

I
I
[
i
o
1o
ol
&0
i
o,
ne
rE

IO}
o,
s

|
5
N
r\l
3
b
o,
ok
in)
il
3

.|
A,
e
_l
é

S
HElo e, 7] grge] uEx| ke Aol 7

12) Zargham bin Aamer, Benefits of a REIT to Investors, Developers, and Operators(https://
www.cielam.com/insights/benefits—of-a-reit-to-investors—developers-and-operators, 202554 92 11 ZiAt)

13) UMBREX, How the Real Estate Development & REIT Industries Work(https://umbrex.
com/resources/how-industries—work/real-estate—construction/how-the-real-estate-developm
ent-reits—industries—work/, 20253 9& 11 ZH)
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AR g F AP AIREE 7Fs/dol =tk Aol ERbE Rl e et
o AR tiELS 8 URIRIY ddixA B diE7 el 7] BROE AlE
SopA7E etk tRl, FAGRING 22 BYY AR 7] gEdEC] e
SHA] ot Y7 Ee APHE S (presale) HIES 707 |% it} APES A0
T2 oamze Aol Erz dE AdxgeR SEEX] et AR
=i A +FEY ARMEE FEFcks 27Ul wet ERE tiEe] |3 Qlst
Ses W7|= gk

Z2AETL HgEil A #E2 URRE(Occupancy Rate)oll =51 PFE<

W2 580] AEE| A, W] A4 tEe AY| gHtER Feke 10

o]

7] GEUES 79 o9 737 wr19] agFR7E Ldubsloln, ofxet giRsk= AR
A 7IREe A 4 Qi 27138 a4eRE tiRE EXfkL, diE 27l tiE A
gho] B7F53 lock—out 7|3Fe] E3tElE B9 tolet. 2023\ 7Wstol &2 ¢
33 P A1 AFRALY] Salesforce Towerk fARSE Ftxolt}, 7iAR: oF 59

o

4,860%F G#9] 2020 4¥ T tiEs 2 &, o5 ePEE TRl 20251 39
64 1,0009F B8 29 5¢ 7] 6.525%2] CMBS(Commercial Mortgage—
Backed Securities) 2 th&HiZ STt 15

58S AMGAISEALIA] BATEAKSkin in the Game) TN F AbgH|<
16~25%2] Ali-(equity) FAF 873t} 16) Fg2t 7dg-golla Al AlsgRte] X17]
At BYe &gt Alds dold MY B ofu|& 2ttt ololl g8V X
EAE FH[R9] 20% ol AZIAHES AMJAIEA T Rt s g%t} 1) &}

o
TR FYle BamR o, ¥A B8 B1), 47159, AL REd 27 v

14) Adventures in CRE, Glossary of CRE Terms, Permanent Financing(https://www
.adventuresincre.com/glossary/permanent-financing/, 20253 9& 10 ZAAl)

15) CoStar, 2025. 3. 15, Chicago’s Salesforce Tower nears $610 million refinancing

16) C-Loans.com, How To Underwrite Commercial Loans(hhttps://c-loans.com/training—overview/how-
to-underwrite-commercial-loans/, 2025 8% 27 Z4A)

17) Office of the comptroller of the currency, 2022, Comptroller's Handbook : Commercial real estate
lending, p.26.
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& AF7HH XU a8, 57t HIE 5) T TRt FEiz dE 4 9l
ok AR AP IARE Fols S-87 10 AEE AT SRS AE BE
Ix|2 Zhgsic} AlGAJSAL] = 7[R o] ulg-e ZRAEC] RTA AL

O L.
g SIS 2w Gushe ARIARAS] A Al e B Wigske B8
S Xz JAELE AIRRES] REL AR oR AAE et A diE AAE

oM 71 dEERQ] AR A F sluole) 18)

2E=7130] LTV RS 11ejshd, Bx|EHoA] 74470 ADCHEL 20%S A3
Sh= XE Tl @ittt EX| FRE 96 LTV(Loan to value) 65~75%2] EX]
g &S Adgsil, UmxlE xEele] Aigog Fdshe, ek EXF
HE 95} SPA(Sales and Purchase Agreement) 70| ulg} 2AYw]= Alk2S &
A 5~10%S APIRER FYght of EXgH &y} F7t A IAHEe R R|E
31 EX|ARES gRsh, Xt xR Foig Ba 2E AFoR EX gR
EFS A8ohe Zo] dubsloltt. 771l EX] F5 2 /s $ig LTVE 1
WX 65%, 717 2R 75%2 EX] FRE sireE 25~35% +52 A& Foizt
299k ojnlght

18) North shore advisory, 4 Reasons Real Estate Investors Get Rejected for a Mortgage
(https://northshoreadvisory.com/knowledge-center/business—credit/business-credit-for-real-est
ate/4-reasons-real-estate-investors—get-rejected-for-a—-mortgage, 20254 82 202 Z4At)

Ho% f5it NLZS0| ZLAM OX= & X oA - 205



HE5-6 | RS IES A A7 LTV X

7= A=7 |- LTV St
O)7HLX| tiE(raw land) 65%
770 2X] thE(Land development or improved lots) 75%

AEXZ tE(Construction)

SYUE, ULI=E, 0|2 HIFEHE

(Commercial, multifamily, and other nonresidential)
1~47172 FE4(One to four family residential) 85%
774 XA tHE(Improved property)

JYUE, AU, 02 HIFAE

80%

. . . ) 85%
(Commercial, multifamily, and other nonresidential)
IHFE 1~47178 Z8, 8 X2 & (home equity) 90%

F . HHEOEVZE LTV 7122 88 4+ ACU, d=7|29| X[FECk= Kot &
Atz : Office of the comptroller of the currency, 2022, Comptroller's Handbook : Commercial real estate
lending, p.26

£, oz, ole] HIFEALL 85%, RPIAFE 1-4717-8 e, el AR gEe
0%z 10-15%2] A Holrl Wesjs, x| HE B tiE] AB HAE
25~35%, 7RIS TIEL 15-20%9] e weeld, HA| ARHALE 20%E A
sigt Aoz FYE)

Q) "E #+=19

g #H ES ADC(Acquisition, Development, and Construction Loan) W&
2 By FE 2GR diERY F5, W, A tiE dR7IR] gAER
oikst eyt ERpsiet Y] P &7 gl FER 9AE d4E

(Unsecured working capital loans to finance real estate)©] A==t o]+= AfH

19) “Office of the comptroller of the currency, 2022, Comptroller's Handbook : Commercial real
estate lending’2 7|22 510 F7t 23S EQlot0] A-ME
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g 2 £A Sid, BHAL AN £ A H5 o)Flo] Baw g Alels
dEeT AidEAks 5 7H%w & 713sle] ¥A] EAlEch T4 AES 2l

FIF

A9l BrAS AR ol% EXIS Sk make FlaEn] xfadde] 25 5ol
g4

oy DAl BEX] FH5 A Wds 93k BEX] 5 tiE(Land acquisition
loans), EX| 7I& thZE(Land development loans), ©KX] 7Y & (Tract
development loans)©] Exgit} EX] HE iE5L /i A glo] 7] Bxlo 2 o]
FojE 4= Qlof 7P IS tiER EREo] APIRHEElE 877t o, tgiE Hix
7t Aot EX] JiE thEd 9] JiE diES 5 diE QA" B9t v
sk, Aok 5 7IRRAIA TS f13F diEelth 57 R olde] ©x] Ui R A
HE& A HES ©x] N giERE SRtk

291 g 215 giEe] 88 744 tE (Commercial construction loans) 2}
S5, A7F 5ol &8EE AM7EF thE(Loans to finance repositioning or
rehabilitation) 2 TEICE T thE 2% A% A9 Exiet A)7], &8 & ot &9
H}(NOD Tol 1=, AMAF diE2 85 WA 7Pdol tigh AAkeh 1A A
7t 5ol olFolRet. TRl FAM] 8 T okt B HrPE $83%F 4ot
BEIX| tlE(Bridge loans)< $/4 3¢ olUZ tiE=H =7 gy} 2] &8 &
Adll QPFs7t E Q3 7|7 Foll AEEch

G- i€ g (Permanent loan commitments)-2 ADC THE-2 ofA|T 438t I
oli Fa3t thEoltt. T4 HIAL Q7IE, CMBS 5+ &l ZEoHH dui&d] &
7 B4 off Tol F83 Ut IEolth @+ "iF ofFole AviHlo]
(standby) Pt ZLIE(forward) 2ol Qlet. Ariulo] oy JHAE= XY
A & 495 diHIRE vl o8] Aka(back-up financing)& AlEstaL, oFg Al ¢

olelof AA|= oPgo] Adx|o] xgo] A=A F7}t 57 AR ofof &}
PR oS BAIA] 5T st e Alg ZEYe FLE ettt X¢

=0

& oL AMo] ghaw|w Jopt $EEUS u A diES digiiEs] 95t ok

)
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olct. M x7] GAlel tiES Algsta, AFe A £ A 14 S92 88Y

e Wehe 71l wet tiE 71wkt 730l X|Eg Wi, St dSshe Al 1ol

H57 | §5, N L AL OiE @3
FEHE 2TRF UHE | ARH 2 2| i, HEA HAH|, ALESE S 2TA=Z2 fldl FEE UES
(Unsecured working | &g & RIS, 0| IE2 YUEO= 744 hE0| MalE of AetE. RYE0|7| MR
capital loans to ot st P SH 0{27t ZQ5HH, X2 BX0|L 48 25Y 42 Tt
finance real estate) | &=
EXl 5 U= L oIl EX| FUS St HER B8 iy 3 74 thED HAE US. 7Y
(Land acquisition | AZ gl0| 7| SHOZ 0|20 £ 0 AR Bt UE 5 718 s RA_Y.
loans) 57| 580| EX| E2 AFst AV| A2E 7510F ofH, tiE Hl== HSH0|0{0F &t
EX| g s EX| JH4E flot HIER Skt &=k, 33 71015, EX| HHSL £2 48 S &=
(Land development | 7H0fl TSt 7[dt Al JHME 5t HIEQ!. EX| FSut /i 250l XE2 X6
loans) Qi & EX| FS HEL &H M3=H=s 82 ¥s
HX| JHY tE 50 f% 04l TX| JiUE 23t E0|H HEFH, 20U, AFRA, M HX|
(Tract development | & 0{2f R ZaGHH 7|8 AJM 2 HO| A|M 715 HIET EEE. CHE JHLA
loans) EXE MZ5HAL, ¢4 X2 HE Al detet
oS8 H4 s MHHFE 1~4715 O[5 FEiS HQst ASA, OIIE, 4% AlY, 32 S ¢4 E=
(Commercial HEE 2ist HIEY. HAMAOlE Ao 2 EXY Al7|, &5 & Ol =FY2
construction loans) | (NOIO| 2t8 O|Y 7IXIE 26| HEHEGH=X| TS0 &
MHE U= 20

(Loans to finance | -
repositioning or
rehabilitation)

BeX| tiE A8 T £ FE ™ YA K
(Bridge loans) &5 3 UM st T |17 B AIBE

I OiE Y2 7S, iy & 714 hEQ Het HH0AM S0t HadA ¢V,
CMBS & S5l ZE3t1 YU20| 2AU27|H 0|40 == 59 7IEE SFH0t
X|240| O|R0{. AEHHO|(standby) ALt E=(forward) LH0| US
AEBHHIO| QP2 XIAP T SRS REGHK| e Z2RE iH[sh HY XNFE M.
A7 OE 4y OFY Al 27t 2ote|H, 9FY0| HElE 0] XF0| HAlET F7t 57t LA
(Permanent loan Ol2fst 1A= RIRURPL UFE ABIK| §I=E RSt OE g ZEHS S
commitments) et

HRE o2 74M0| EET ALt A=EAS If AH ES CRITHESE | fist
oSS MiSel S thE 71, =2 MEESAVE L =7| HAM ES MSsH,
AEE AF0| HAE7| Mo 1Y F2IE SHEE 5 U= Hetg 7. 028 AHES
iE 717t 30| X|ge o, Z27t 4&dte AlZ(0IM =27t SiE

[

XAt& : Office of the comptroller of the currency, 2022, Comptroller's Handbook : Commercial real estate
lending, p.5-6.
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2) 8 At

(1) I=

ol A= B2k 7 F-8(Property Development Finance) 2= 8017} 4ubs]
o= ZEET et 20 AF, JNE, 8EHA T U FIY Fait Al 5
AlEE @7 tiE duo= /T Z2RETL Flgio] wit tiEgo] &AM SR X
FEIL, i &8 § B4 oiztolu AlgARE Foll daat oAt gk i
713+ Bg 671dolA 2o 1871dolut tit = 7] ol 2o 367He7HR] &
HEH, &3 F ozt == SRS QA3 fell 7I7te] 3R Foirid

& 7&% Drawdown® 2 Ej= ©AME F3io] dubElo|t) 2D tiE2 EX] +

ZIEow ARHE. AERES Z2AE 18 gA(A: 7|1= 3AE =X FAL £
S)oll wEt Aotk Al s £ X5EAL, 2 9ARR F7HE AN the A0l
Aa=ls Aot WA RF2 Z2AE xIs) 3ol ulel 73] A=, 2
t E 13 e A= sk, AEo] Al 3783 BiR] e A
&g goE 9% 29X 9 AMitxes ZEHES nlg ZRX|(GDV: Gross
Development Value)oll 7[Rt Al tiEe] 8 Axg o, LTC(
Loan to Cost)& Zti 85%, LTGDV(Loan to Gross Development Value)+= Z|th
65%71R] KP4t A=9] thE(Senior Debt)2 2e3o|ut HE tiE7|o] Z2AE
A Ak 5 7P 2 vlES diEshet] SAE SR 60~70%2] LTGDVE ti&Est

t} 22) EX] FE U A=n]E ¥kt LTCE ubE o Z 80~85% 2507 o] H|&

Sk

20) Fergus Allen & Sam Hodgson, 2025, Complete Guide to Property Development
Finance(https://www.cliftonpf.co.uk/property-development-finance/, 2025. 9. 23 ZiA)

21) Fergus Allen & Sam Hodgson, 2025, Complete Guide to Property Development
Finance(https://www.cliftonpf.co.uk/property-development-finance/, 2025. 9. 23 ZjAl)
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& 2ok 82 A7) AR e Q76h= Ao dvbAoldt. 23) LTCE alefshd
A AERRY] AP IRIRES 15~20% 502 FRYL tiEAks dubdor ng
HAE Bx]of thet Ae=$] ZAGH (First Legal Charge)S Q75 A|IAL 4G %o
Al 7HQ] B¥Z(Personal Guarantee)S Q75H= L% Exsk}

2024\ F= HQWAlEo] QUFEEA Bgt 7R Aljlol] Qlof Bj= BxbAl gzt
OIFR|AL e} 24 20079 APPHE 7= A=A =AU 2019900 o
g 8719] 2= tigk HAAPZF WA= JIoh(FHa 9], 2021). 53], 20249 9

= HQAEO] 19%00M 25%= Q=AM tid] FARHO R 2= tigh #ilo]
Sii=lict. 2= Airbg ol Tigh vl o7 FAPZE glon, HQIA HA] 59
AR el whe o= Qlo] AdiFE] Jidol] f-83 S8 ToR FEEAL Qi ol
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SUMMARY .
4

Policy Measures for Improving Real Estate Development Finance

Hwang Gwanseok, Noh Minji, Choi Jin, Go Younghwa, Lee Seunghun, ITaly, Kim Minchul

Key words: Real Estate Project Financing, Real Estate PF Structural Reform, Appropriate Equity Ratio,
Real Estate PF Risk Perception, Financial market stability

This study aims to diagnose the structural vulnerabilities of real estate
development finance, particularly real estate project financing (PF), and to
propose policy measures for establishing a more sustainable financing structure
that supports both financial market stability and a stable housing supply. In
Korea, real estate PF has developed on the basis of low equity capital, high
leverage, refinancing between bridge loans and main PF loans, and extensive
reliance on credit enhancement provided by third parties such as construction
companies and real estate trust companies. While this structure can support
rapid project expansion during market upturns, it becomes highly vulnerable to
external shocks such as rising interest rates, weakening presales, increasing
construction costs, and deteriorating real estate market conditions. Therefore,
real estate PF should be understood not merely as a short-term liquidity issue,
but as a structural issue affecting the real estate market, financial system,
construction industry, and the broader national economy.

The empirical analysis shows that real estate PF projects in Korea are

258



characterized by a very low level of equity capital. Based on the analysis of PF
project sites over the past five years, the average equity ratio was 4.64 percent,
while the median equity ratio was only 2.57 percent. The equity ratio was
particularly low in residential and presale-oriented projects. This reflects Korea's
housing development system, where buyers’ down payments and interim
payments can be used to finance construction costs and where the transition
from bridge loans to main PF loans has been relatively common. A low equity
ratio increases the return on equity for developers when a project succeeds, but
weakens the project’s loss-absorbing capacity when market conditions
deteriorate, thereby shifting risks to construction companies, trust companies,
financial institutions, buyers, and other stakeholders.

The analysis of PF risk factors indicates that presale rates, construction
progress, location, project participants’ capacity, and the creditworthiness of
construction companies are key determinants of project risk. In housing PF, the
initial presale rate is particularly important because presale proceeds are the
main source of debt repayment. If the initial presale rate is lower than expected,
the project’'s cash flow stability deteriorates and the likelihood of construction
delays or project suspension may increase. The analysis also shows that the
credit rating and ranking of construction companies are closely related to PF
guarantee ratings and overall project stability. This suggests that the Korean PF
system still relies heavily on the credit enhancement of third parties rather than
on the cash flow and feasibility of the project itself.

The simulation results confirm the need for a higher level of equity capital
to establish a more stable PF structure. Under the baseline scenario, the
appropriate equity ratio was estimated to be around 12 to 13 percent. However,
the required equity ratio varies significantly depending on market conditions

such as interest rates, construction costs, and presale performance. Rising
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interest rates and construction costs increase project costs and financing costs,
while declining presale rates delay cash inflows and weaken feasibility indicators
such as DSCR and MIRR. Therefore, the equity ratio should not be applied
uniformly across all projects. Instead, it should be designed in a differentiated
and phased manner, taking into account project type, region, sales structure,
market cycle, and risk level.

This study suggests that the long-term policy target of a 20 percent equity
ratio should be maintained, but that its implementation should be gradual and
flexible in order to enhance market acceptance. If a high equity requirement is
imposed too rapidly and uniformly, it may discourage new project starts and
lead to a contraction in housing supply. This risk is particularly relevant for
residential presale projects in non-metropolitan areas, where equity ratios have
traditionally been very low. In contrast, higher equity standards may be
introduced earlier for non-residential, non-presale, or large-scale commercial
projects in metropolitan areas, where the capacity to raise equity is relatively
stronger. Equity expansion should therefore be promoted not only through
direct regulation, but also through incentives related to guarantee fees, risk
weights, financing costs, public support, and approval procedures.

In order to expand equity-based financing, it is necessary to reduce regulatory
arbitrage among development finance vehicles such as real estate funds, REITS,
PFVs, and real estate trusts, and to encourage greater participation by pension
funds, institutional investors, and professional investors. Currently, most real
estate development projects in Korea are carried out through ordinary
development entities or PFVs, while the use of real estate funds and REITs in
development projects remains limited. PFVs are often used for large-scale
projects but are subject to relatively weak equity requirements and supervisory

frameworks. In contrast, REITs and real estate funds are subject to stricter rules
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on equity, disclosure, and supervision. This institutional imbalance should be
addressed based on the principle of same function, same risk, and same
regulation.

The credit enhancement structure of real estate PF also needs to be reformed.
At present, PF projects rely on various forms of credit enhancement, including
completion guarantees, debt assumption, joint guarantees, and liquidity support.
Completion guarantees provided by construction companies have become almost
indispensable in many projects. However, this structure tends to concentrate
project risk on construction companies and trust companies rather than
allocating risk according to project feasibility. Debt-assumption-type completion
guarantees may increase the contingent liabilities and financial burden of
construction companies, while completion guarantees provided by trust
companies may weaken the soundness of trust companies during market
downturns. Therefore, it is necessary to standardize completion guarantee
agreements, shift toward damage-compensation-type completion guarantees, set
reasonable limits on compensation obligations, strengthen accounting
recognition of contingent liabilities, and introduce risk-based guarantee fees.

Risk management in real estate PF should shift from a collateral- and
guarantee-based approach to a feasibility-based assessment framework. To
achieve this, the expertise and accountability of project feasibility assessment
institutions should be strengthened, assessment standards should be
standardized, and project-level indicators such as cash flow, presale rates,
construction progress, equity ratios, construction company creditworthiness, and
location conditions should be evaluated in an integrated manner. Rather than
applying the same rules to all projects, high-risk PF projects should be identified
and subject to differentiated risk weights, loan-loss provisions, guarantee

requirements, and lending limits. This approach would help prevent excessive
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contraction in financing for sound projects while enabling early risk
management for vulnerable projects.

Finally, a permanent PF management system and an advanced early warning
system should be established to prevent the recurrence of PF crises. Since risks
at individual project sites can spread to financial institutions, construction
companies, trust companies, buyers, and local economies, it is crucial to build
a system that collects and manages project-level information on a continuous
basis. Key indicators such as presale rates, construction progress, fund
execution, loan maturities, refinancing risks, construction cost changes, and
interest rate conditions should be monitored regularly. In addition, a rule-based
management framework should be introduced so that equity requirements, risk
weights, and other prudential standards can be adjusted automatically in
response to changes in market conditions.

In conclusion, reforming real estate development finance should go beyond
restricting PF loans or resolving distressed project sites. The core objective
should be to establish a financing structure that allocates development gains and
risks more evenly among market participants. A sustainable PF system requires
a comprehensive policy package that includes higher equity capital, expanded
equity investment, improved credit enhancement structures, feasibility-based
risk assessment, regulatory consistency among financing vehicles, and stronger
monitoring systems. Through gradual institutional design and a clearer division
of roles between the public and private sectors, real estate development finance
can be transformed into a more sustainable system that contributes to both

financial stability and housing market stability.
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