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A Study on the System and Function of Real Estate
Asset Management
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Associate Professor, Dept. of Real Estate, Jeonju University

Abstract: Since the foreign exchange crisis in 1997, the rapid changes of
real estate market require the professional and technical asset management which
has the senior function to the property management. We can see the analogies in
Korean current real estate market to the American one from which the asset
management is originated. Accordingly we need to consider the system and
function of asset management in America in order to help establish the desired
asset management system in Korea.

An efficient asset management system involves the control, planning,
organizing, and communication channels of the wvarious disciplines such as
property management, real estate analysis, tax considerations, leasing, legal
aspects, sales broker, and appraiser. The asset manager is desired to delegate the
specific tasks and duties to professionals with the expertise in the various
components of management. Asset management is concerned with the relative
performance of real estate assets and the relationship of individual properties to
the overall portfolio mix. The function of the asset manager is primarily to ensure
that the operations of an asset are focused on achieving the goal of the investor.
Asset Management can be broken down into the following functions @ acquisition,
property management, performance monitoring and control, retenanting and
rehabilitation, peripheral development, financing, restructuring ownership, and
disposition.

Considering that a real estate asset management is still in the early stage in
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Korean current real estate market, it is primarily urgent to train the personnel of

operating the real estate asset. And it is needed to construct the fair and

transparent information system on the real estate investment and management.
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9] AFA EE YAAHE FTAdY AFdAF
B E(after-tax cash flow)o] &gt} o]y
g dFzEEAoZRE At RAAIE
ZA3sle £ A7 (net present value), W5
9] & (internal rate of return), A7|AH&4=9]
E(retun on equity), ¥ 17} 38 (debt coverage
ratio) & 73t A4 AR g HAdEu
FERoPAGME HEH Aol 22)

v}, {45 BB (Operation) 2| #sE95EE

1) g4 iG#(leasing)

AgdEdEs FA AU REAILS
A AP ANz A AlFddigd 9
o] qioiEta, duiENe A& S H3
31, dHEdTES 924 1 588
Hrphted, old HelA dugsn vl
Be F4% Azt ofo|ty, A
% vAEe EFL 3@ FA 4
(prospective tenants)o] @& F-EAbo] /A

22) AAte] R E FAHNE 2R R
A7kl JFANE THEAZA, WS
&, A7IRAEFAE Ho] o)]8Hm, dgF
Ao} Ao RG] ojgd
Margaret A. Soens and Robert Kevin
Brown, op. cit, pp. 284 - 292.

& HolEE #u, AFUR] st Yo
AAGNE FYAEE 817 9@ ol u}
Aol FHe vjAs RASL REAe 9

A YA, FEAe] HA, BEAaaby
Ha, Yddg 7x o *’%4«] A2y, g
249 J#-HE-FH Fo] ARELD

53 FEiade o&ds M2E dA4e
EQste AHo] uigAaict

ohAlg e A dARAM 4 gile] He
YA st} 712 HA &FH G HEn, A
FEHoztH MY ddg 58 A8
ofof #th. ddiwe] AL AAHA Hata
© A=zt glew, 83 #dd AT 7
el AEoln 2 F, nludiyd HEAY Ao
BEE€Y JdZbeEHETHE)N W@ ""31”#
g otuE thAREAH Ay FEAe] 3
3o 5, 7%, 89 T BN o By
ate Aol

F oA dAE HAEE dNAE - P
2 -TV-goldE wd F)& F3oq ¥ 52U
e BugeEd A JAAEY A4S
ol £9 1 ¢ AH B & UEE d&
Holth, FEArEe] JuATFe REFAe
+3, TR, YA w2t A} ko] Aok

23) Stephen A. Pyrr, et al, op. cit, p. 543.

24) Charles H. Wurtzebach, Mike E. Miles,
and Susanne Ethridge Cannon, Modern
Real Estate(New York : John Wiley &
Sons, 1994), p. 322.



o] FstA Yetd + U dFHoE ¥
ke Hnty ojmAE AR HA W
BEY & ol8Y e FLY 242 3
' Addzzade g4d

A AR dAdME F38 dAde A
At Y FEel 43 ddAA S
Adste Aot YAUE& FA4LA HAs
B Aolopdz Addce ve F8Y 84
ol & ¥ PAAL AA Aol HHEE &
5589 AAH 2ol € #v opz F&
FEA olvlAE FEY 5 e Vo] H7)
BEol® wixgoz HAYH Pad#} ¢
iAo £ ol e HAol A
o A48 2 FHE FEAY Asde 9
A kx o] FAAIS} ARG A HHE
Artske SR o857 Wi A#
28] gar1eol 53 FRIA "o 4wy
o ofES ZLE FAE FFie 59
e BEAdUAA%M H=d Hxg &
2 FUE FEAY JuAAte FF ¥E
At 2fAHe] Yol a7 ET

2) 1 BhPE%r H (Property Management)

i) IEEgaE M4 2 25 2t
ez Bt feg 843 o
& #MYg A1 gloemz REAdzg A
s #EY Ho] St} ol FFAw
7o Apabe] g AAA< #HEFE FTA
87 A% Rez REAgeae ngojy
aAe] P AFARA AAXE AL opr
2% AHrkB2 A %(asset management
agreement)ol 9|3t FFA#Ae] n§ -
AH FIE AR A B £ 9l

25) "3 REdaEdQAIREM)e ddlA
AFE gz Aol FA dAQ o
FEEY FRE 48 F Ue dANH
AMGHE Mdsted FAYAUY 2E H
7tg £ JA=E FHn Ut HpES
AEE, A3, A7ty Fr| A&7
%4 %olth; Stephen A. Pyhrr, et al,
op. cit., p. 545.
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T 2R Ao 208 UEE FAY £
=

HEEagE Rzt Aded #¢ 4
9o A g BHE BE A gFE
AEsa A Yol YohH, AdwE A
= AAHA #HHAA FEA@EAY] HYg
P gelAAo] g AE ¥ AA, #
B ddHolA ¥ A AR A
7E, 2fAet FEAFHALY dFnY=
Aol H%, aim BEA#EE A F(property
management agreement)®] W& BEAHE
el #5o d 35 & FHI

i) WM MR 92 AAKN HR
(capital improvements) : Ao} EaF A
B 1 zate) AAH A Fag A48E
ok AL ALg e Bl 3 o]fd
e g7tz A Ade JUHBREFE AFe]
Bate=d, ol AAH HAFAo std
Axrel 7tA 7 45 E Aotk HAH HF
&S dAshE AL o BEy 739 54
£ A 5 dv AiEEae e 9
&4, Yty oz B F xR 11 o]
=¥3iEo} sl It Alzbol #FE HA
a BAH e gig Holthw & YAt
JVEL A FFo] W& RS o3 HA
& JdUEE ANEHAE 4§ Fol7] ME
ot} AAt@eEle] A&AHL RFAY /A -
HEE HE LA EE HAIWEA 1 A
A A3g HdHFgezHN S4¥Ed. o
g BEAe §3F - FEe EFAANFERTA
of ¥ FFo2 gPaAol v, njLHUY
Ao g HA wejof f. 53|, A&

26) RAite] B3 Aest 1 7hxe) dA
Age vANA g FEE Yok F F
S8FFo] S o FA ¥E FIFNMNF
drE Eel3 Fxo ol &d i i
2A duEs 9% addd o & 9%
wA gl Aol RFAEZ dlE
o $£871 FFE€ 29, 1 AAare
dolae B3 TR J&3r|Rve
F2FF9 Yo 9o AAH



168 #F AT ATH AlX

A AFL 1 TR 9t @YHE 7Yl
Aol 285 AEH L7 Z2AHY 278R
geud ol g AlfsHAMe 48 Ao,

B84 fAgEEs WFddel Adye
2 979 REA AdE uA - FAHE
Aolny, ojRolE ¥y { A ®(preventive
maintenance), I°8<41(corrective maintenance),
ojd 4 M(deferred maintenance), &5
(emergency maintenance), 443 #A &
(custodial maintenance) §°] g E}. olF
oA ey fABEIt FrIHoR v ERH
Aol7] W] HFite HFHA £4& A
g F8¢ =7%9 Uz JHE F F
Aol EA7F #AEty] W AMeY uA -
Aol didte] FA A HAL Fo=H FY
o QY F e Ay uulge uF
FMolv &F4HE Abdel A" F# vk
Et Aol

ARAFE HEae HXE F7HAIVI
Hdte] RFate ) - By, FHY AwiA F
& 918t F714 AERFo] 8FHE FAM
& g@t o9 e F7HA AEAZY
vj3le] vlg AR HAPYEE FAHEA VF
& vidor @k 78S HEIHA @2 A
¢ FAzE FAA JFEES FHEEAY 58
7lge dEgog FI3irE ok AL
Ze JuUgE oAl 9L FHs
o FFHoRE REAY FA NAE AFE
Al % 9k 53 @y g Foz ¥%
Ao dg AlRAe MEEE wo Yzt
o #A71%E FEY & U, ole A" F
HAAME 2 A%E ZA & U2

3) WEKE e BB % s
ANV E A PR Fue A&
J HAH RN STl P B

27) ZABMF o] PAAY HIEE =
ol Ad#e Mg 53 FEUAZY
g0 Hasn FHBH WA #e
+2 A7t w1 o3, AA=E, p 9

FAEE wgog HAMEd AAEE 2
A%, oo 3, 71Ee JARNE By
FEd gA9ez gAY 7|3 24 L
H £ & FAdE AWE Fad o Z
Bope] ExE it Ale] 93t HYs
REAa o] 95ty gk A}
' A0 AFNEE AAHeE AFE
oz REid JtXE Rt £4& ¥
A F dE 7IHE HAsor o o ¥
AP 14L& A (monitoring), 2H8/(budgeting),
Heke] A (strategic review)F T A 7}
A A2 FAHAG®

A, Ao BAE $AHoE FFENY
Z27b Egolvt Aol WP RuME HA
e Aolth EF Fal HEEAle] Ui HE
= BE ANY9 RFAAZ AuH 2 AR
ol e] FxAH duo] g FEE &
A8ty sty Ax@EArt 28 RELE
THHoz WEIHE el TFPEH. FEA
Beiate] AU AFHY oA 2 A
of 3 dHE #Hstd FuiHeolm AAHQ
Baxzt a7 € o] BaAet thh FH
ol Ju#E FrIHA Hd¥ HuMi 874
o 2 AldEE Al EHA A
FAFYEA, T4 € Jds ALY, dA
g1l A3 wiziel xgl@A] BF EHuA
7} ew, AQYAREAD A2 FAYWH
Aol BF BanA, AHe] AAAGIH A
Al gargte] B3 BaM, F-NEFH F2 A
Hel F7lA&o BE wuA, WY 2% A
o g BN 58 F F U EF F
wzoel shg, AFEEY, LFA9Y ATA,
Wzt Sol W3 da X pasojop gt
53] Akt EAAA oFFe] s
A ERYUE Hsld e &9

28) Richard Kateley and M. Leanne Lachman,
Asset Management @ The Key to
Profitable Real Estate Investment,”
Commercial INvestment Real Estate
Journal, Fall 1986, p. 51.
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Z %) John McMahan, Property Development (New York: McGraw-Hill, 1976), p. 365.

B3 A 8 9 (operating statement summary),
HFAH BB 1M (cash information report), &
% B0 A (statement of operations). Wajtj &
H(balance sheet) ¥ Al&dtedol ddh &
FERIAME BEAe F¥e wa g2 Agh
o]l8 B3t (2¥ 2)0M R upet o] &
AdEEAe EFHIAMZRE AHAEFTEE
(AR5 &3 §U98 & U
=3 ‘

4, 439 FAZLE 47 9 A
AoEe FEAGEAe] A #@F
oo Aodafjor 3tu}, 2zt Apibe] tiF oAk
2 dxw £9 oA operating budget)® 9z}
4 £t 7139 WA 109) A ¢ 4Hcapital
budget)®] FEHE HEoh TN EFi
#gejatol ot Fr1Hog FH|H HYH
o, 2@ Ads 9713 8743 Ao o
8lo] =9 A o AEdgAe EEASY
A2 EE efzte] ABE AL & YA 2
@ ztel ozt A E WP A YujE
of olFEale HAEHY. 2z oMo HA o)

2 245 Y 54 BEF HENoz A%

Hojof stEd, 2 FHA 23t FFA#e
e FEEEE AE F71E€ Foied®
AR, 2t Fgdabibel dig A= Hy
€ Hag d G2 gl @ AL
FEe atARAYN 23 e %F2 HAH
o2 FYg 7Y £ e FAH PAE
e - FUdsE 4oy, 1 E4& FH B
Molx Fag HWdtes EMolojof o &
8 addEate AF82E, G == d4
A5 A7lel g BBAEEHE Ao ¥
FAANEE S8 & HYyHoF &y, &
Ao Foste AEMES FF AHH
=g Hy3tojor doh. AFE2EW, v =

29) ol€ EF#<l(management by objectives)
Al&golet 3hw, ol we] Ta]A o
olate] mla] oY HEI AHod Ay
ol9lol= BR7le] RE YL REAW
g xtoll Al Foddhe o o @el(management
by exception)Al %ol At} Fap7be o]
E #HANAYE BF AEE d9 #
gAladg Adgsls ojfE RFEiuy
Azt Abxg EAlel dlE AFEA dA
B4 UEE doEZs #Any EEAHE
Y F 9] dEeljd,



170 #FAATF A7 A1z

= WA 5L A3 EFEFolY Abe
7hA el 2 49 e JtA L 7] HEoin
Abae A7t A, dEy, Hg dd
& FY37) AdMe TG @ ¥EES
of ¥ YRE FILE 5 U ARAGA
Ao &3o] g7dEt AAdBYAE ol #
HYEo] A =98 st AAYez F
HHQ e 7HAk ok IAFe FoYH
Mool 71x8to] wjF2RE whdzx ogst
A olFold & Atk 53| AdE A4L
Edtes 33 Afde waAgd g8 7
Y 4P, EFA, ol AegE o s}
A @A Eo] A ol @i A
AE 3ol A ool ¥ FARZE A,

oate] HEe HAFAe wim, A, 7|
dEe Exo] g =9, AMA, ¥ F7}
A&, A24xE, A9 9d 2 2@, ¥

el Aeke] WA, nARATE £ @A
He ¥ S L Fog WA dF 9
AHEE, A, 27] AA R dig oate)
B5¥e Fold

4) 71€t #ae
i) Fra#ol o tEME @ Adae
30) 2dd HEA 19498 10%9 A&

HEg dows gduz AT Ao
5o #3 ojzxlgo] 8% FFolxn oz
&0l o o sgEA ¥& Helzgtn @
@@tchA, A B AfRtA AF
Fx9e A31¥ F sk woF WEuH
o] Helo] ot M2 WEFTE 8%
oj2-g2 A "Hohd vy oA EEF
20%%rgo] AU F 10% - 8% =
2%, 2% / 10%= 0.20%°]t}. 19499 o
g st ozl 2% #MFElE 20
Thdo]l HoHW, J|E9 o|REFY
10079 2] 20%°l &g gt

31) Peter F. Drucker, Management(New
York: Harper & Row, 1974); John B.
Miner and George A.  Steiner,
Management Policy and Strategy(New
York: Macmillan Co., 1977), pp. 260
-262.

e TS 8 B8 PRE AAYez
EAgeta o] JHE HAY Al 28
AA BEuyd ol Ut oW BIE o=
AlZlel & AN Aatel 247, FE 9
B &%) ol 4AHA7 FAL 7
Hatert £e AAtaEgas ofd #Ye A
AQE7HE FE&3] 7] Yate] s A
o a4 ¥art 3o

2F2el Had dig a3zye a7t
gA st s w9 7128 3ol
. dutH o F|ALFAE(HF, HH3
AL B)E 228 wE Aty 8498
S 71Eo] wet oj 9 AAHEln EdWE B
AE L7%ch Wi ofH AFAES A
wERE A e Fappabe] 4o #F
Hug YAsA 8334 ¢& F At o
2E AdBAEe AfAdA A4 - A2
HE RIME A8 Aog 2Hse
gag 71EHA HRE AT, A4
o dig HAG QAHAYE A JxAR
2 o]l g5y, ALl U FA - HHL
A% Foez g, AR Fx= vl
U A A A S A BAA At A
of fg F3& fo13A s olojo &
ok Aat@elate] B nAlze] i@ e 7E A
F& 487 Yo 2fA B3 vaME
HWa a7 goid AdaE Rase 3
Aol Aol tiREel AIZHE An|Ea &AL
o] AAAA #eiek 99 Fule dAE
&3 ¥ Fud g AHoly] WEoith w
A afrabet AbgE e Bae 7R
B2 & 947 dE FEsAT AMwea
o AIZtE U BEdA 87EA ¥ Ba
A Eol elsioiel o) F, AfatE A
A7t 2patel gLozHE FAY F4L
gAsted AFY F AEF FET ARE
Hogsol gt}

olgt o] Afate] 9&d g7HE )
23 HaXY AY4E HaME 7% A8
g FH" Aol Y& FEAneA 2 sE

P
TR



HEMER 72AEY HIE AT Y
A7)17t 2@ HojoF & Aolh.

i) Mged 29 2 HMIERY 18 R
A 254 2 PAAY FHNTE AR
Zule @A Ag9=E Al UM F
L8 240 #HIsn, aHe Ad@HR
Zvol AAHE AN A% aokd 5@
Az wa} zagsojer gt Ad#AAA
E REHAY AFHAESG §A 44 7]
M gAARE 98 FHvl EEES 3
of gr}

Axr@el A RHeite) AAFH spAd §
Y Aol wAY $¥st g dEH:
Aol R AENE BEHEEF o @
o ZAabg ol BE Aawete] Age o
g HEZFA B - AdHoEN A¥E F
238 + Q) W@ elch dzd, A4 <
qEgsol sidhel BN Rae F§ AA#
e fAb At JdiEE R oA F
Ag Ao e AR WEVIRSY uHE 2
A F A& Ao ¥ EHHA &4&
ARAAY zuj g9 AEFH APl 87HE
Rgael Aol AR AEIAA A" A
o] B} A&AY F Utk 53 At o
& AAA Fo WA ¥l AVE Bl
ArrgE s WEAe AdE ALY dWad
Aol 1 A%e H2AY HAPL W3 A
@Ak & Aol

2

t}. P ANERRE (Disposition) 2] ¥ EEATER
ol M =o® uis} o] AAtHeAE
ga] 25Are vzt £+ ojzE gHHE 4
2 A7l dE BgAdEA S std REAd
e B2d @748 dAPsor gd. FEF
o] wjzt & QAFHEL ASCANNYG E
o] AAREAL BEE X9 ¢ ZUEY, ¥F
AHRA] Sof 93t dld € AF e BgA

& HEHor ¥4, wehy Ad@eAtes ¥
Aol AlZAE BAEam wize] HEE AV
2 AAD dAASY €§3A4E FEI

FRERETES BiE R e 171

Y3t FARAEY Fr1Hoz HEFdpoof
g

HEae AfAE REAe wZdA
G AT Fage €Al gi@ Bt
g dof gtk ¢ AAF dAHSHEe A
Lo YAHE R Uiy FAH eI
HEA S 2fAe AFdE Fo A HE
7} Agsojop §r}, ozt ALEAY F oA
TejatE G REAHE A jEE ¥
I FEY AR E FA WA A AF
#tojok gk ¥ M4 AHDue Diligence) &
9ated e REAY fA @ wHE o
su, AFAR, Jduixidyd 2 oA FA
% R H7)7HEqe] Aat@ed] #Hg 712
BHIME Fulstojof #r). oWl x wiZ}
nzate] AR7LA ZAL 2F Al g =iz
derel A, uYsgate A8 R AF F
& #gAso s} B3 RFAAFY JAI
ot Fulg Fstd wWzsAY W= 3
A 24& AYstod(seller’'s financing) "ol
g 23071 3y E 23¥ 5 o2

7S o

IV. A@ERESTH] RAS RE

1 ABERETHES RE

IMF Sj@397lol%F H54%719 FAANE
At Edol @ el HEIHEA FFA7E
o] AEol AAEI we REAFAE Y=
7 AR ERTE A5 5d AL JHAA
g9t FEAFAZEE L5o|5E FEd
7l Yaixe 2o A8HA REAdEst 8
Tgol Wt 2FQ FLAHA 4Ud ¥
AgE7t A RGHEJG. 53 FEAFA
HApAlEe Elog REAFad oA ®
EEee Mgy Fgole(earning per share)
o] Aol BAL FA Ho fEYHdME
AEHQ AX#AY7 aF7HR o F, VT

32) 233, AA=E, p. 10.



172 F 338447 74 Als

M AgdeEoprt FEUUeR HEH H)
A% Ze BEAANZEAE SYYHAAE
APHA veida gloe Held o7 $
2uete) RFAANGRA Wi A
2ok AT HE HHE

AA, B97F FEAFANA RS
EYHEA FFAFAH o] TRt A
AFFAZ FEH2 Ao F§7189 1%
AFRANGFYFA, FIFEXFAY EXS
A Aot o2 gAY REAA
Y3 ANREITs)S] F4 =& 44 5 dx
3 FEADAEAGEIG oz FAY
YYPO 2 &R FAAESY Ao RFAF
A L g gel FUE Aol =& A
7183 e J1BFAVLEE FAUde] £4
€ 1t FEAFAN BHE 7HE Ao
o ¥EAFRA 9 Agel old e #
de @t FEAggse Jdde a5
o2 FEdA R Heg By dEHe
1 7€ FEAAgwEed o&sA g
Aoltt. 53 FFATASATE A 2E
Aptel i@ AALS] FoAe] BEEHUA B
e Bgy R ¥y &9, FAH A
ol ¥ EA} o] RojA WA AAFA &
BY AEe 5 A% Advgaiy A4
- ol AEEWA FFAASdEe Hage) 7

£H3 o3

A, ¥4 g4 Rez =4
¥ FEANNEY Az A SFzEo
FEYU FFEAdel FASHAT 9% £z
7bEol HEFAFA SlolA ARo|SHOE
£5058 FHo2 FAYANAAE e &
HE Holn FAAYE FAstn olYgg I
hetslr] g LEZQ AYdA REAR
A8 AZste &) woluAd HAH3D o

33) FAE, “ReAsgely @ Ay
gAY, FEAeAA, 20008 AE
%, pp. 32 - 33.

) A, um EyagEdy d3n F
WA g 4 Y, FEAIA
%], 20018 ¥3% pp. 17 - 18.

HE BAGAM Sud Jed de g3y F
T EABNALEC] FFtead YoM o
@ 1Y Mul2g AFSEAM Fu REL
BAYHE A& N dF =L 7
Foln Yo FEAAEAH ngoY F
Z22HE Too] HARFAdAste BAH
A B4 dHlEtn Ut olE Fue #a
dMEL oz =qd5E FEUHdEyAg
o AFE T3t Bop AEAHA @A
H2g AgsA 8 Aoz Agear.®

A, ENEE FHA APYHEA RE
Aol w27 HAH AR oo wha LEA
d fdde AEE & Fo8 Frsa
o 53 g 7RI AN ey £F
of FHd Wt AAY REABYSIYR Y
B Apdaeriseze Al &84 o F
olA L 9k awtel HFA, FEAM, U=
£54 F9 FIAAYEYE A9 A}
#3050 FFAFA R el Y Fau
A th.3n

2. AMERETHS THEMLE AT HE

7). FEEEREM S WM B

FERBATAL BB P B
ARTEE D FEIRNE 283 A4
#Eoks 1 Mulze 48 3o Z3d
geyol Utk FARe) FHAH deE
5] A Adue BIYHE AR
4, ¥34 R FH4) $uHo2 B2
of @th adn FEABeIIE) KEUE
gol7] A EZHEY 23 L HANAS
$gslofof Frhm

35) A &%, AA=E, pp. 20 -22.
36) A48, AEE, p. 17.
3 A¥E 20019 54 23U FEAAN B
g 9% FUBVAAE AW - gES
Ak ole F2 FEAEAL HASA -
SEA9 FAWELZ oF4H 3lo) F
AR BYHE ERHL gk Y
A A E, 2001 59 23Y =},



olgt A AN E £YY AEAHYY
FAel Folitux AFE dold. v e 3
TE€ HUEYW @ 5o oY 7x
AEH Folg X ™3ln U7 whFo] Ay
2o AEAH 2 Z{H wjFo] vhFaA o
Bl itk o]gA HAEAo dg¥yAFgx
2@ Y] ZAFe] floiM g FoE 8
FL F5AAFA 9 @o gdEd AgAe
B340 didtd AAG ot R n
A=rtEe Aolg. A{H WAL F2 37
EE FEUHG AdE HEE o5 Aol
2o AAE 83y, FYPorE RFiMud
A EE REARNAZA HAE 39 o4
48E da82 o AduzE ¥FEie
AEH AAF9 224 dutyog Q3
Al AH(Certified Public Accountant)®} ¥%AH
2] ZH(Certified Property Manager) % ©]t}.39

olgig wlZ o) Alalo] <3t Lz}t
Me A F8E /M REAdRdEldEs
Az REFABEAAFA FAG 2AE &3}
a ojgel Wate zbgelo] #E HEF
HE F58 F U 2{L o)A Yot
Ath FFAFAHAY R A gH(HA M 7+
28 ANEEAEAYY AHay 2 olf
WEE AagE At FAo AA 719 A
o2 weld Y 1 TR YolA -
FEo] AL RFAACA AF3] s
ord A2 et gt §H $-2iiakd
Me FEAdee #d ARA=2N FEF
YU AEZE Fu oy AUe - Y%
REEY #E AP AFAEZA uF9
CPMAI=Y =9% zeistE Aol uigAg
Ro gz oA

3B) AFE, AA=E, p. 37, AL HA=
&, p. 23.

39) Margaret A. Soens and Robert Kevin
Brown, op. cit, pp. 21 - 22.

40) FFAFAIALY A2 2 Y A g
A4z Bz,
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Y. AEEHEREH ) &

HFEANGE] A @Eg IR &
ol glolAd Aefagloz g Aol ¢
Zyetd] REAFR 2 @ B B9
Yol BFigde Holg. EFH RFAS
AsAEe = o5t REAARAE A
3 BAdA AAFHez AHeld Asy A
Ho| ¥Fo2 T HE YWo|tha
U¥ 7 9 HEAHANN FRE AFTsn
A71E AR FAHA R BHsn F
AEE AAHN7 o= ol nEF AAo)
t} 42)

v e A& 8 #e] ¥ 3] (Building Owners
& Managers Association, BOMA)7} EER
(Experience Exchange Report)g A &3}
New, FEA#e Y (nstitute of Real
Estate Management)”} EEI(Essential Elements
of Information)& #H 3l AE9 oy -
#EE £99, 9% T B Fuo}
fF&3A #851 gt =3 viuiddEYR
T HEMNFMYY8(Real Estate Brokers
Association)oll Al AFstn Yok, @)l
ME BEAUdA AN g8 4R E b
ole|Hlo] 233t HFEIAIA HHE A7)
ATE T UAEE "84y gy,

41) A&, AA=FE, p 24 HFT, AAE
¥, pp. 32 - 33.

42) 84 AeEH e ERAFAUE FR
T MR ERERFAF2A AHAAGATF
A BEA140 A oj¥ A FEE= FCR
(financial news-CERIK-R114)A|7F &
dn ofz FxUvte Yoz su
ol MIAEQ RFEE HUHA gL
AEoltt. e Ay BERARE ML
AL A ‘YHNEFHRAIR T,
AL HEA4¢ Bo)d oA
98 Fo] HEHR 9o} o7 x|
dAE Helyx Eslm U oAy,
“Zpatgeie] @AM B REAFEAA
B #5734, FEA4IA4A, 20009
AE&Z, pp. 17 - 18



174 #3547 A7 A%

V.EH 2 &8

AE2riolFE FAY FEIANFEAY
M2 dste] by Rt rieEd
A9l gEpideza FEHom 7€
Aguele) ool AVHL UAY. dHo
oSl Ad@e ot FEAMYLE H
T FE IR g4 vt RE
ANZEEH KA Aol dAdAY. R
TURAEY EQog fHYFedME oA
3 g8 &2 FAARES Aol dA P ¥
AERE R Jige] fYE e BAG. 9
gt @A FIFAANFAEHE AT AF F3}
7te] A ojAge g FAAGY
=@ A% To2 ugd FAUYE 2
e A7l Ade] 538 F& ¥
FAFARZ 2Y Aoz d2 g oly¥ 3
oA FYe BE AFHUER - 20HE - F
dE 2Y 9 Mol FAFA sold AL
2 3 3@ REAANBEEe 53 &
7z B3z st FFAALY 2
£ - gl gl FEELHA FHA
B} HEHolu Z€HA P2 A4
go i@ #HL TR A ol@
oA @ Eorr} o YA e ey
o Aol vjFe AdAY 7= R 7T
e uFEe AN#Ee M2 =g #H3
o feEdA AAE FE Hel BE ez
o

AduEe FEE 2 7%d 4o 2
AsE u, A 48 7S HHA
E FEAEY, AFEY, AFEN, 34, F
AYrt 5 I ALAY9 gFo] 874
o @ E AREordE O AYE 9
dstedl, olg Zledg 9F HFEIEY
7153 7168 #7132 A, 719, 23%
o2 FEF AT oJFolH F e
AEHQ BN 2EE = Yd} o} P}

AggEe FEAANY U 2§
doel AwtHQ TEFY9 A AE B

kel @A BHE JHAY, 1 Jee ¥
ZAz7ke] 323 BERE @A A% A3
28 2¥E F3 A HF e A
A #HEGA, BAA, ARGA=Z Ys F
Ak HEGAANMNE FF4E Y] A
o Y W IHEY, FEAEY, ANFEA
To2RE A& AHo st AT A
Y3 BIzgdddge FHse, dobt
FAolGAHAM HE, B Add R AR
%9 7tsd Bt 59 4FE FYE B

freAeA Aadgates FEATe dd
& ¢ ddgE, FEdudxyg 4y 4

5 B2y fxde 2 ALY AFH 2
€ FE4ud, a2 FAGTH g 3
2 BA, £2FFd dE PrAd, dHAdn
2 N dEvle g R 2N F9 9ES
dtojof @} wizdAdME ABEY T&
Fato] 23 Py ANFAE BEMer &
o, oizte] HAG A& dAHdn, WA H
S3e A¢ AAAS FEde A BAH
B34 §& FESojo @t

ojg} o] tt¥E HEHc:L e
AgEelEord] 2dE AHME $AHYez
HEE 84U FAo] AlFsH ety
FEA AIRERE WelA FFAFR 2 B
o a4 AMAYeln FIE YEA2HY 7
Fo] a7dga & F o

E =82 Aol JjzaA AN
gelg o9, 72 % 7T 2¥E #HFo
Eogeen gog o] Eope Aol W@
712& ATsn Ao FAA A7 A
I ¥ AdEe ol #dE AdME ¥
g AFEopd @#de] A BEHA A
g A Aol a7HW, 7e BES}
¥ RRAHAE FFa #@d B8 AAH A
BAA RS AN AR, A, AU
g Fol RE EFHA BuM9 AEE F
L3 & HAolg.



F1E¥

A&, “AddMul2ge] ¥ REITs =
4o 3% @RI GAAA #A
HBr7td74, FAEb=A A,
2001. 1.

A E, ‘v Sy 483 Sug
A g #3FAYE, FEAEA
A, 20013 B3,

“HEdasdweel @33 A% @
FHAY, FFAEAMA, 20008 A
€3,

“REdasdaes 5434 #A" @
FAAY, FEAUMA, 2001d F
3.

ol g, “AtdE e YA B FFAFEA
AR, SIAAY, FEFAYAXA,
20000 AEL3.

Eugene ], "Asset Managers; Why
the Demand,” The Journal of
Property Management, November
-December 1981.

Drucker, Peter F., Management(New York:

Harper & Row, 1974); John B.
Miner and George A. Steiner,
Management Policy and Strategy,
New York: Macmillan Co., 1977.

Kateley, Richard and M. Leanne Lachman,
"Asset Mangement: The Key to
Profitable Real Estate Investment,”
Commercial Investment  Real
Estate Journal, Fall 1986.

Langendoen, Gary, "The Asset Manager,”
The Journal of Property
Management, March-April 1980.

Meloy, Richard G., “An Asset Management
Framework for Corporate Real
Estate,” Real FEatate
Spring 1982.

Pyhrr, Stephen A. James R. Cooper, Larry

HeE,

oWE,

Burger,

Review,

TEERERRS #iE X BE 175

E. Wofford, Steven D. Kapplin,
and Paul D. Lapides, Rea! Estate
Investment, New York: John
Wiley & Sons, 1989.
Margaret A. and Robert Kevin
Real  Estate  Asset
Management, New York: John
Wiley & Sons, Inc., 1954.
Wurtzebach, Charles H., Mike E. Miles, and
Susanne Ethridge Cannon, Modern
Real Estate, New York: John
Wiley & Sons, Inc., 1994.

Soens,
Brown,



