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Abstract: Korean Real Estate Investment Trusts(K-REITs), similar to
American REITs, will be in operation as of July 1, 2001, according to the
K-REITs Act. The purpose of this study is to obtain lessons from the
experiences of the American REITSs, to analyze the differences between the
K-REITs and the American REITs and to suggest several recommendations for
the development of K-REITs.

For the development of K-REITs, the following recommendations has been
suggested. First, K-REITs should be considered as an object of "investment”
rather than as an object of "speculation”. An analysis of American historical data
demonstrates that 1) REITs offer an attractive risk-reward trade-off 2)the
correlation of REIT returns with other investments has declined over the past 30
years 3) REITs are worth investigating as an addition to many types of
portfolios.

Second, K-REITs investor protection system should be improved. K-REITs
should be supervised on a consolidated basis to protect K-REITs investors
against wrongdoing. In order to provide investors with reliable information,
K-REITs financial and business information should be adequately disclosed.

Third, real estate information database including real estate index,
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capitalization rates and occupancy rates sheuld be constructed, and real estate
institutions such as asset management company and real estate investment
advisers and real estate experts should be fostered for the development of

K-REITs.

Fourth, there are two types of K-REITs: general K-REITs and K-REITs for

corporate restructuring. The K-REITs

Act endows K-REITs for -corporate

restructuring with special privileges and tax incentives. Both types of K-REITs

should be balanced according to the principle of equity.

Fifth, the regulations on external borrowing should be relaxed and abolished in

the long run.

Sixth, mortgage K-REITs, similar to American mortgage REITs, should be

introduced and fostered in the future.
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<¥ 5> A¥3% REITs(equity REITs)% € F§AEDS £9& nim

(&91: %)

(equity REITs)| (S&P 500) [(small stocks) composite) | govt. bond)
1972 ~2000 12.45 13.18 14.65 11.19 9.09
1972~1992 13.01 11.69 14.98 8.85 8.95
1993 ~2000 10.98 17.18 13.78 17.57 9.46

28 ujE REAPE 213 ALY 3] (National Association of Real Estate Investment Trusts)
F D) YagdAgeE 7hE dsEw a8 g

<a2g 3> X #3 REITs(equity REITs)S} B 844%7Y 49 & v
(&8 %)

A8 @ U BEAE R3] AY 3] (National Association of Real Estate Investment Trusts)
F11972~200003 717 Hd.
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<& 6> A¥% REITss & S83ENY $Y&9 EFHA vl

(29 %)
o |ARY R lser so0ns | ser |NOQLASY BOUED
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1972~1992 15.02 17.05 26.28 23.30 12.74
1993 ~ 2000 14.18 13.66 21.13 27.60 9.52

A g oo T RE AR 3] ALY 3] (National Association of Real Estate Investment Trusts)
ZF 1) Yy2gxsE g dsRw 28y
2) 87 Y88 ol 839 A} EFUA FHY.

<329 4> A¥Y REITsS € 244FNY 98 FEHA v
(29 %)
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<® 7> A¥Y REITs% & S§4F9

FEAFAYAL Az FARE 0]

S JuAs

71
1972 ~2000 {1972 ~1979 {1980 ~ 1989 | 1990 ~ 200011993 ~ 2000
() 3) 4) ) (6)
2YF
(small stocks) 0.63 0.74 0.74 0.58 0.26
S&P A 4=
(S&P 500) 0.55 0.64 0.65 0.36 0.25
e e Rl
(NASDAQ composite) 0.52 0.73 0.71 0.26 0.09
S&P #9714 A4
(S&P Utilities) 0.40 0.65 0.37 0.36 0.42
Z71= A
(long-term govt. bonds) 0.20 0.27 017 0.23 0.16
A g oo REANER 3 ALY 3 (National Association of Real Estate Investment Trusts)
F D) Yy2gdA5E AL ES g
2) S&P FY7NGAFE 19768 1958 Az,

3) &L ol fste] HuAs ALE.

FA Rzt A9E #4859 9% EFW
g ol g3ted ZHE FE AR, FEAA
7tZ 4423 (CAPM: Capital Asset Pricing
ModeD®] BAFE ol §3d FAYE £ 3
o BAlgE  ARAAIA DAY RY(CAPM:
Capital Asset Pricing ModeDolA 9] FRAE
A} H(SCL: Security Characteristic Line)$] 7|
724, BAIF ol E7EF AF AEMA
AR A8 agda #$4¥ 5 Qo Chan,
Hendershott, and Sanders(1990)2] 23}
o w2, 1980~1987d 713 ¥ vim A
¥3 REITs(equity REITs) $49 AgA+E
0558 FA=Ho, HA AP gAF Hi9
1 ¥ o oA Yepda e,
REITs F49 A% AdGEAA $1d)e] 3
ZAHY Ay FARG wlg e R H4Y
g + At

<E 7> 1972~20000E 717 B, AR
3 REITs(equity REITs)® B F§4%7H9
Fdge HuAsE By F1 U XEE

olx

2o o]gd mEn, g F84EH

BaAFI e

Hatd

FEAES

T &9

¥YEZEQd H

g, XEEHL AA9 A¥o #

28 B4 & Hdiversification effect) ¥+
¥EEZe &3} (portfolio effect)e] AHYL B
A "t A Y REITs FAFYER 2]
AE FAdENY deAsE d¥Ed, 2
Ao EFE(F T0ddol vl E 80
7}, 80ddlel BiajAlE 90zl A
F7F wepAla Aeg AR 4 Qg 4@
A4zt golx i AdttE AL, REITs F2] 0]
F#4d H= #elxHmutual fund managers)
9o TEEZRY HYHH, XEEFL S HA
9 9de] #AHE ¥AHEA(diversification
effect)7t A2 Eo] A1 U&S 9vlgch
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2 FEFA%AT A7 A1E

Aujg g [(FA/(FAH + FHANNGF Ao o
Aoy E o U3 REITs HddAe g7 ¥ & Bel B{32 e 719L, #3 AR
A &L 465%0l0t. dtH o Hanu g £ & HRE o83td AYY F A7) A,
2 Z 710l F8 gl 449 B4 £33 2AANE ®el BRdn AA ¥ 7
e AAEE FFe] Ak Scott(1976)9) A7 ol W, FAH o] & o] UnkH o},

E2H 53 ngaHtangible fixed-assets)
[+]

<E 8> REITs AHgj 9} 2sjujg"

(291 %)
e A %% REITs 2 7]X% REITs +¥3 REITs
- (equity REITs) (mortgage REITs) (hybrid REITs)
46.5 45.8 84.2 55.6

2 g ¢ vF BEAFA3 ALY 3] (National Association of Real Estate Investment Trusts)
F 1) A8 &L (B3 /(A4 + T4 AJtEA)og Arrd.
2) 20003 4A187] 71E4.

<19 5> REITs ¥ %4 #3d 548y

% 1 (self storage) 8 24 A4 (health
ZIEtH ZAlH 4% y care)
(specialty) - // 4%
2% " S/ __2I1% (mortgage)
s8/elxE ST 1%
(lodging/resorts) - . . / .
6% I _ AHR A (office)

21%

AFRI A M /AL A

2 38 (mixed)
6%
= . .
HAAN A %g?s;edennal)
(industrial)
8%
engx S
(diversified) - \
8% \ ET
LT ME (reoco?gl%malls)
(shopping
centers)
10%
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REAFRAHA Axe AT 3

<E 9> REITs #49] A7t 5%
(&9 e, )
ae A Equity Mortgage Hybrid
AR | A | AAR | A | AR | AAE | ARV | SAbE

1971 1,494 34 332 12 571 12 592 10
1972 1,881 46 377 17 775 18 729 11
1973 1,394 53 336 20 517 22 540 11
1974 712 53 242 19 239 22 232 12
1975 900 46 276 12 312 22 312 12
1976 1,308 62 410 27 416 2 483 13
1977 1,528 69 538 32 398 19 592 18
1978 1,412 71 576 33 340 19 496 19
1979 1,754 71 744 32 377 19 633 20
1980 2,299 75 942 35 510 21 847 19
1981 2,439 76 978 36 541 21 920 19
1982 3,299 66 1,071 30 1,133 20 1,094 16
1983 4,257 59 1,469 26 1,460 19 1,329 14
1984 5,085 59 1,795 25 1,801 20 1,489 14
1985 7,674 82 3,270 37 3,162 32 1,241 13
1986 9,924 96 4,336 45 3,626 35 1,962 16
1987 9,702 | 110 4,759 53 3,161 38 1,782 19
1988 11435 | 117 6,142 56 3,621 40 1,673 21
1989 11,662 | 120 6,770 56 3,536 43 1,356 21
1990 8737 | 119 5,552 58 2,549 43 636 18
1991 12,968 | 138 8,786 86 2,586 28 1,59 24
1992 15912 | 142 11,171 89 2,773 30 1,968 23
1993 32159 | 189 26082 | 135 3,399 32 2,678 2
1994 44,306 | 226 38812 | 175 2,503 29 2,991 22
1995 57,541 | 219 49913 | 178 3,395 24 4,233 17
1996 88,776 | 199 78,302 | 166 4,779 20 5,696 13
1997 | 140534 | 211 127,825 | 176 7,370 26 5,338

1998 | 138301 | 210 126,905 | 173 6,481 28 4,916

1999 | 124262 | 203 118,233 | 167 4,442 26 1,588 10
2000 | 138715 | 189 134,431 | 158 1,632 22 2,652 9

A7 : 0]F REAE23] ALY 2] (National Association of Real Estate Investment Trusts)
2 ARNAE 7t dx we] A BHEH FAL FAANFIEA FEHA 7T FA



M FEFAZAT A7Y AH1E

<¥ 10> REITsol A% #713H ¢l
(81 wgreay, 7
g e ] A
7IUENE AY| FEAZAM | FHE AL
= = HERFd
A A2 2 (unsecured

4= (initial equity) |(secondary equity) debt) (mortgage -backed

securitites)
9 |95 | 29 | 85 | 39 | 25 | 29 | 25| 29 | 8%

1982 435 9 315 3 115 5 5 1 0 0
1983 747 | 23 159 4 438 15 150 4 0 0
1984 | 1,438| 18 140 6 173 8 1,125 4 0 0
1985 1 4271 59 2,792 29 413 17 939 | 12 127 1
1986 | 4,669 63 1,204 20 624 17 316 5 2,525 21
1987 | 2,929 50 634 12 733 15 248 4 1,314 19
1988 | 3,069 37 1,374 13 785 13 335 6 574 5
1989 | 2441 34 1,075 11 722 15 150 3 494 5
1990 | 1,765 24 882 10 389 8 294 4 200 2
1991 2,289 35 808 8 786 20 169 3 525 4
1992 | 6,705 57 1,008 7 1,056 24 709 7 3,933 19
1993 | 18,327 | 141 9,335 50 3,856 50 1,680 20 3,455 21
1994 | 14,771 | 146 7,176 45 3,945 52 2,140 26 1,511 23
1995 | 12,435 195 922 8 7,268 92 3459 74 786 21
1996 | 17,062 | 221 1,108 6 11,201 139 4426 72 328 4
1997 || 45,271 | 463 6,297 26 26,378 292 9,240 | 132 3,357 13
1998 | 38,382 | 474 2,129 17 193791 297 | 13,786 145 3,088 15
1999 || 17,214 | 205 292 2 6,445 | 100 7,951 69 2,526 34
2000 || 10,376 | 114 0 0 2,834 42 7013, 70 529 2

28 u)F BEAE 23 ALY 8] (National Association of Real Estate Investment Trusts)



REITsS 345, AANYEo2AN §3 1
AR BEANE B8 A7l d&el,
REITs Ai9) HAul &L e Aol =& =
tha g2l A Uk Lee(1995)9F o] & $H(2000)
9] dFo) wad, 03I WM 4§ 257
doz AL o, nF 257 Ud F 17
A Ad B REITs g2 Fajujge] &
Rog vepta gtk

<2y 5>F 2001d 349 319 @A REITs
o R F¥Y FAERE ¥ F1 QUth
FAE FEA AR, AR, &BAEH T
chFE REAbe] FxpEA S-S HAFI 9l
o}

<¥ 9>+ REITs F49 A37a $%&
BojF3m gloh 1971d I 347q] Eddd
REITs 347} 2000 ' 189712 H &3] 571
3 428 & F vk AHA REITs 29 4
A7HAE 19718 2 oF 159 @2ldlA 2000
2 ok 1,387 282 F/Hoh 53 '90dd
oA =838 REITs(equity REITs)7} &
71" 38 REITs(mortgage REITs)¥t} 3jA}
U dAA FAAFAIIAEA A #EY e A4
3e AL e & +

<¥ 10>& REITsel o& #7154 ¢9
Zo]lE BoFm gl 1982\ddE 98] HA
oF 49 g2jo B3 zAgxde] AN,
2000630+ 11430 A= oF 1049 "ol ¢
e AAgxdol o|FqHEE ¥ Uk

<¥ 11>% <39Y 6>& REITs 52 9
g9 W3l Fol8 HAF Utk T0dWFE
A#7A REITs F4 &2 457 s
HhEg gke-g o4 5 vl 53 1973~1974d
of 34 Fog& HAXNE VIE32 U 70
Gl 28 B2 REITs 3AMEo] &322 H
At T AF7IHAF(CP: commercial
paper)& 2asle] 2AFE& 29¢ F W4
M dEd AFE &9 ANk 1%
e  REITs§ #4-71% REITs(C&D

REITs: Construction and  Development

FEAFEAYA Az ALY 95

REITs)gt #cn 70dd) 29 A4 - A
REITs(C&D REITs) 3AHeL & wialez
2 F9¢ 28I ARy ol F d]ojxAE 9
FAEH LY&a T2 olHE vile] A
Aol wet & o#He HA HUTh 1913~
19749 %) FAFdEL o]Ae WFsta 3l
o} ¥¥ 1998~1999¢ =9 REITs FA+Y&

e 29 #9EE VIEgoy, 20008EY
REITs 4 498 433 =& 7

(259%)& 71&3t2 Uk

N. 38354 Axe ¥d 4%

o] FlME fEvel FFAFAIAL A
o WA BgE A AE7 ARH7|
% Aol Aol FAHA A AAE AN
te ol o= FE EEHY, FEAFAY

Ab AETE AlEZ] o A EE oA THA
At F28S 4WED 3 g Wt

g BTaE e REARAHA Axe 3
49 wdg 98 gasicn 44,

L RE SRRt FH

S-2vet REAERA AEe wHE
e FARGE BEied dgd Wiz
ALE| A Q13 Ago]l Pasith REAE F
o] ez wBrjEde GE FENEHR v
A7k shtel Fxbe dider AZEe
Bgak Fabo digh Aps Al A A o
SutE BB Ea B3A o] desi

mgels s AAY, v REITs F
e AHrisk® FdGreturn)ol e FF
A B2 g Adrdes #Eshd 4t FHR
T oA, APETE L FE

7) AT NS Lee(1995) p. 7€ FE3}7
updct.



9% FEAHFAT A7 Az

<% 11> REITs 4 498 W3} Fo
(&9 %)
A ) %3 REITs 271x % REITs +£§3¥ REITs

ril (equity REITs) (mortgage REITs) (hybrid REITs)

T8 | WigE | FYE | MSE | F£YE | WIE | FYE | WIE
1972 11.2 8.0 122 114
1973 -27.2 -15.5 -36.3 -23.4
1974 422 -21.40 -45.3 -52.2
1975 36.3 19.3 40.8 499
1976 49.0 47.6 51.7 482
1977 19.1 224 17.8 17.4
1978 -1.6 103 -10.0 -7.3
1979 305 359 16.6 33.8
1980 280 244 16.8 425
1981 8.6 6.0 7.1 12.2
1982 31.6 21.6 48.6 29.6
1983 255 30.6 16.9 299
1984 14.8 209 7.3 17.3
1985 59 19.1 -5.2 43
1986 19.2 19.2 19.2 18.8
1987 -10.7 -3.6 -15.7 -17.6
1988 11.4 10.0 13.5 8.6 7.3 13.2 6.6 9.6
1989 -1.8 10.2 88 8.4 -15.9 13.6 -12.1 10.2
1990 -17.4 113 -15.4 10.2 -18.4 135 -28.2 13.2
1991 35.7 92 35.7 79 31.8 135 39.2 8.9
1992 12.2 7.9 14.6 71 19 112 16.6 7.4
1993 18.6 73 19.7 6.8 14.6 10.9 212 77
1994 0.8 8.0 3.2 7.7 -243 135 4.0 83
1995 183 75 15.3 7.4 63.4 9.0 230 7.7
1996 358 6.2 35.3 6.1 509 85 294 6.7
1997 18.9 5.7 20.3 5.5 38 9.4 10.8 7.4
1998 -18.8 78 -17.5 7.5 -29.2 10.5 - -34.0 13.1
1999 -6.5 9.0 -4.6 87 -33.2 13.5 -35.9 17.2
2000 259 7.7 264 7.5 16.0 11.3 11.6 14.8

g : ujZ EEALE 3] ALY 3)(National Association of Real Estate Investment Trusts)
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<2t 8{%) 60

FEAFAHA Axy ¢AFE 97

Fog W Fol
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20 bee e
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A8

& AT, I FARGE RE FYES
AT FEFEITHE 5>, <& 6>, <1
d 3>, <a¥ 4 FF). ©F REITsY 7%
AL ez FAE vl Wi B
M ZE AEHNHE AXG F e
FEYEID vF HYl unFo E o,
SEitel REAFRYAY FAE REAE
T AAANE dEHFE e FIAE
Ae 3§ AFL ol R FAFRI A}
of gt Fxz iy REA Aol o|rd
A AR & ARG E A wEol ¥ Ao
o} et FFAFAL ALY FH 2 o= A
= AdAHHIRA H7|HA wWiFE MIIHE
ANFARENA Y STl A
g H3 FE¥ a7t Qe

2. 53 B3 Ze 73t

Dol Al A8E RAANY, d8 "REUAF
AZAE, & BYEY FA F B Fax
EE A& opdd g1 AHAL0x, A9
Z, A24z, A26x, A3TZ). 2t NE A
PHE AR ¢HE, FEAFANA AT A
gho] Uit Faizte] Mg #1317 HsA
e 542 B3 FXE Bvp GHs A 3o
of & AHojrt.

ﬁlh}-I L 'hL. ll‘T'J

JET N — e e e e i s s

1 O|E BEALE a3 AVY 3] (National Association of Real Estate Investment Trusts)

FEOE, AEd FFAFAZHA A=
N o), ARd g9 AH BFEA A
=7b 9dEe ARE 2@y 8t Utk
el FEA AEAdE B AMd RE
A HEd Ayt Fapatgo] Fxbdte] Aly)y
HE BA YEE @9 -35S A3Y ¥Ws
7} sieh.

HEAEARATIHA 2 B3
FEARAINANCIATFEZY FEAFAZA
F3el FFalolole P4 oHBAY AR
(conflicts of interests) &A7} HAE AA7}
A, F RFAFAAE A 2 @ 3
ALE AEREE iR diE X8 HEe F5R
g Fosieis AAdA, FEAFA3A
F39 o9& HA = Y48 ¥ F Ut o
A RENAFAIAANCIAFEREY REAF
23AL X7 REFAFARESAL R A
e At AEFE 4R TE € F98
AR AAE NE=A BREAFAAHAL FAz)
H3E 98la FAHojo & Rol}.

FTREMEZRIAY,; A9zxE HEE2A
Bt REAte Jtdg 29 ool AARNY

8) ojsj& A2 A¥(conflicts of interests)
A Ao #E AAF dEL dAN=
Lee(1995) p.35~36 % ©]43H2000) p. 224
& #AZx87] v



98 FEATAT AT A1

A2 sofF HrEA o224 dEEAANY
FAxnRs FXE vtdd ¥ Ao 79T
223 FFAFAYAY A, 4" ARH
Z71 282 30%ol el A FFAtol olg HE
&g & JTHAL9R). 7 - 5 €7
g FxzA(YAMY FEAe VT
Z23 FFAFAYA dEE AL 5 3
o9, 719 - #8718 B FEAE A
o olg 71#e {FFA S7IE MLFL AF
TZE A 798 F & RoR 7]
geck v #AAPAdAS Add B4
T2 2 RN YA 9399 87 E
L AE F&¥ F o fle A9 #A
BrtdA el dgel wFo B W, AR AR
& EESAA FEAY FHA7E Ao 3ot
ol 7lgFxEY FEAFAA 43
2 AdutRAzte A7t A WM 3
248 £ de F5A4Y i 4 E 93
3 sta(edd, 43 F£4L F2¥ + U
ERFNoR ), ¥ HAHI A
Ao #eE - A5E A #of & Aol
FREAFA A, A6z Had, §
FAFASAIE AZIAES 30%°] Rl At
FEA AEAGS ¥ F Ao EY FEY
T3] Ab7E BEAE JEAd e R Wl
A AG A E A3t FEAFAAE B ALY
H7tg Aol ¥vxn FRFLEM FAR
HE FAE =dsa vk diHer BE
Ab ARAG e 149 - a9l FtEE A}
dolnl, FaF AA 7|l HaHojof o}
o} Ado] yetun, ALY AAA @S
2848 dert Fgse 5FE 7HAR 4
o 3A $Evete] 2 3 FEANHAE
REA RAY S FAsE HACAM AFA
AAde] ofztElel HAEA E Hol HFo B
o, ¥4 AdANEE FAse FEUAFA
A AP EEY FEAFAA ] G
ME, durszizie] st ¢BHA FEEF,
dAT el - #AEE AlFdHoF F Ao

3. FEAdEE HE A=Y & ¢ AR
718 - A8 44

HEAFAHAL A= dAEY] H
A FEAEHE AHH Q=g FFo] My
Sojo} o}, HEake uim 2 Jdibg, ¥
AE, HFEN FYE-F9E REEde
(capitalization rate), ¥ % 4 =& 5
243 REARd FRsr £93tn FAA
FA-7F -3 FEHE =zt 3R
e FEEojof gt

$Eiel BEAAIFe] B HEFo
Gy 48 AU W, REAFAHA, B
FAFERARE AL, Ad@e ALE £9E A
232 71 2 <dge] Aoz REGE A
o] Atdojt, wetA FF7iH B U #FAsL
g FHog RFAFERIHA, REFARAALE
AL AbdE 3lAbe] HYE fEdI, 25
& Al el F5Addd JEQHEE F4E
£ Hel gasir.

o

RENTRAN G NGFEEY FEA
A8 Y94 Az

NgFEEY FEAFANAY =Y =9
7t A ol F, REAFAYASG VdFER
A BEAFANAZ ¥YAH FAd #@

& =30l A7|so] & RAo] Aot &
Aol wg AFF I/ FAH ZA FAY
g A o, JdFEEY FEAFAE AL
s, Ay 2 AL E Fol #dt o9
7t & s, AAALE Fedvs
A HRAoe @Y, AA 7IgTFEEA
REAEA3A7L REITs Alse] €28 #&
&2 & 7t sEHE

2NQTFEEY FEAFAE AL gjste] 1
U FAEFVEA0%) HES AR
o dE Hd)F A, YA GPFHFF
30%°] & d¥ FRIEF & FHEL HA



(AM9Zo] e EAT R, EF A&HA ¥
3 AAL A5 (AH8E AF S)EA
A & ulF9 REITs A= B Aold
& wolx §ith ulF REITs A=Y 3¢, ¢
Ag AA8AL FF371%H 3@ REITs=
AE L WA BAHHE Rzt Yo
a2 RA3878d F Z23 74 8 d(organizational
requirements)& A% B E, REITs 38 +
F¥ 1008 o)olojoF 31 (100 shareholder
rule), & 591 ol3te] FF 7} 50%0]4e] A
Ho 288 4 UEE FWfive or fewer
rule)2. 24, REITs #Ate]l T4 g #4
2% 27L& FAZHL Utk =2 wEsA
(distribution requirements)& 2 X3, REITs
A o) A} & S (taxable income)2] 90%°l/dE&
=z A uhd WBEHES FAHNL A F
vl REITs AlEE F29 Eixg 83d&
FRAFozM, tFe FEAAZNEH AEE
235 BEA S0 A &3} 2 F
ol & uid 90%°)lA4, thyel FAAelA P
s e Axolth @A, ZigTFEEA ¥
ENEAALY Wty FARALAE A
A ¥n ALAHY e sHEEA & R
£& REITs A9 £d3 #ert glo B
t}.

T, ANAFEER FEAFAHA o
e 19" FAAFTEN%R) HEE WA
(M1529 g Sd)sta, dPA TAFHF
F9) 30%014e Udwt FRIESF T FRE
A (M9 o A AL SRV E
oAl WFE FEAe]l iy FAVIHNE AT
o= e REEFAFAIA AR =9
HAgx B=A ged.

(YR EAEA 3| ALl w8, VT &R
RENERIA e dEte]  AAHEE B
rosta, o7 714 HAE IAHT A
AL AR AR, 27| (IWHFFA
=349 YA FA Ve (IHFFA
234 ATst YAGEA 4 & bedE

L o

e

REAEASAL A SAYF 9

WAY F gk 53 NAFEZH FEUF
A3 ALY AL F AAre] 0%l E FEE
Hg BEMN EAHNEE &u JdedH, 7=
2R 4 REAY ¥AE UF €A #Aa
7] WEAN, & Ao 70%0l S BRE ¥
Babel BRAERES Hol dE (MHFFAF
23 A e}, AR AFe] g
ol JPdTERER REAFAHA AEE
AFH FANHoz 9 Aol wiFA
Btk Bg, 11 AHE MY goiM ¢
gue TxEAYo YuaHE ANIFELE FEI
aHsof g Aol

HH REAFAIHALY YAAH HA oA
of Wste) dA =do] Hu Uk FFAUF
A AHE dUEEAY odFe FAR2EH A
zg z2sCAHE, ALGER), o o999
90%01 A& FFA wiF(A2BR)HoF B
B BAHFA7| @l webAd YA A
MAAEAE e A s o|F Al
Hwsleg nl2 REITsY A$H¥H, HUA
2 st Bgor A Yol ol Foizo}
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nprto 2 REMEAHNAE AAEEA
de FRIIEE FAHIAARE), A
245 wrgy WAL Adsa A3,
NYTFEER FEAFANANE AL 1§
g 4 g YEAY 3] AKpaper company)®

Mo Mo

9) TREAEHAY, A92 R A¥ <2
g AAY ApRd wad, FEEZAE
REAol@ kgl At AGHE ¥
Abg oudt. DAAZAS 50%01 42
Arg A@sy) A 28718 5 AL
Ao} kg Adstn wWHstE FEA 2)
Aaggrlud AFrFzAde 98 &
Ae APz 3 AR oW §& A4
wjztate REA JAAEA 4@ 3
AR AR 2 oseidlel o AR
we} sjzhate FEA 4) 2 el 71
FzzAL AYsy] A5 FEUASH
37t gt AQsGE FI



100 A GAT A7H Alx

dHste] AU EHFE 2Ry zitBE )
oA BEF figA7lE dEHey @y g
Agstn qlvh. fgde A4S A9 P ¢,
7o BEAMNEIH(AATA B A
TEYFTE EF Aoz HEAHE Ax
g ke AELe gloy, 48 AR
A g2 9F EEAEr AR sia)n
CldTZ2ER EFAFA3A) FF 1}
9] ol AAY “dZF(conflicts of interests)HF
A LY Fo v D UG F oz
o F-d@de EAd, vlF9 REITs A%
Y F /A B4 E BF FLsta AL &
227} F 4 By F #E@ S48 Ay
BEE 3t AHo] uidAH HY F RE
AFREHALE ZIAFERY REAFAIALE
22274 F 7bA B F zA e FF A
Feld g AY3te MY E = A
ol Al ZAAe] Y3 B R{dcn ¥ &
At

5 ARAJAAGE 14 &3

FREATAYAY, ANZE 29T
& N2 AYRE BS 5 PY A9 E
Aden FELEARAY gAYe 4
joz FARL Utk FENFAHAAE
59 z7lol, REATAAANY ATAYe
Agstel REARAHAY AT ARAE &
sgce 493 AAE gHd oy, 3
AHoze o FHL Bl ¥ 3
otk FEATRAI A ole] 90%e] 4
& FAAA WG B H(A2E), TEA 2
2 o9y AHYe Brbsad ol¥A
2 A%, FEUFANALE AFU9e Fa
N AQzgel Hsstng 4 Ate
WA Utk E£¥ mARA AME RAY, 0
% REITs 2] ¥ g2 e Aol ue)
¥ 53¢ xem ok wmeN =
REITs®] Z$A4d, #871¢ So2%8 2

H AYAAY ALY § R o
g &%i Fr1Hez §8Y "art v

6. 27128 REITs(mortgage REITs) A}
£9 £9 »

FHer u=E4  R®I)AY REITs
(mortgage REITS)Ax9] ¢ 9 $A4&
I gart o, TREAEAINAY,
A2BE2E F A9 T0%°14-8 FEA %
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