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Y = -7184 + 20814 Xn

Regression QOutput :

Constant -718.4

Std Err of Est 1132.5836
R Squared 0.9184185
No. of Ovservation 5
Degrees of Freedome 3
X Coefficient 2081

Std Err of Coef. 358.15439

JFRFLNHF)Y AeuizAYe] PANL B 2o
Y = -1217.0 + 2323.0 Xn

Regression Output :

Constant -1217.
Std Err of Est 702.32708
R Squared 0.9733097
No. of Ovservation 5
Degrees of Freedome 3
X Coefficient 2323

Std Err of Coef. 222.09532
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Y = 6363.1 + 4859.5 Xn

Regression Output :

Constant -6363.1
Std Err of Est 2370.8307
R Squared 0.9335523
No. of Qvservation 5
Degrees of Freedome 3
X Coefficient 4859.5

Std Err of Coef. 749.72249
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Y = -5313.0 + 4761.4 Xn

Regression QOutput :

Constant -3313.0
Std Err of Est 2041.7184
R Squared 0.9477213
No. of Ovservation S
Degrees of Freedome 3

X Coefficient 4761.4
Std Err of Coef. 645.64807
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2000d | 8 132513 | 32,778 | 23,025 | 13,014 | 101,330 | 156
2001d | 9 137,372 | 37,540 | 27,835 | 20,000 [ 122,747 | 21.1
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T 1. Aadaes 1993td o] 10]u], njd 14 =7}
T 1 2. 19979 AL ARIAI GG G5, 1998 o] = B AHEA o

3 e AY.

_43..



IV ARt ZEEAT R8N

AT B YR L BRTSEK oldde AR BRIZAHs 7hF VL
QWA AE AN HAS] o AN RHAME A|F2We] It
qazang 2~3% =& ARAT FHEFY BFes AF2ATA
gAANN REWLE KES BRE £ AR

Taju 1985 A4zt & - o] AAYYARIAA vlFFo] ARAY TN
e g 7a7] ARste olF A&AHQ MUYl 7hFE o 1997d AA
2)9] ABARE 33709 ARAL AFAAZ gd /e AR,

Ay AR ARAke] @i HEEy) st TREFEE 3
et MEEAC WY BL), o AAEE PHE AFHoE A A 8}
7 gk ARAALL 2yEdy A9z R TY ABYE AE UA A
1622 FAd AsY BPHAY AAELHEH JES BH2LEMN
YAl A @ane TR BRYPIAA AL HXR#ES T2
st BA7IAALS o]e HFHHLE EFHoz HYIAY A8l #
3 238 AAstd Agsin ok oldimal AR §8L AEHR
Aol EXo 2 Qsle AR YA 7A ST "EHIAL 8o ¥
3 =3, o WA Lok, kit ¥ xS 13 Aite B
&2 o2 FYdlooF I

A B YA BEEAL olu] AT T ATLET} U
gbr}. o 2] w2 U(J.B. Machlean)& NAF Y <AL 2)HEE & 3)
EAEA HPFAE ST, 4B Ol BE DAFAL )RJAH )Y
A HRIA 5HBFAHL EA ¥z E1 Jth9 EP3ALY AT E

‘..

13) J. B, Maclean, 'Life insunance, , 1951, p.275.
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(X 5-4) E&ALNE T&

(9 - %)
ux d-4d3 | f7t5d HWEF 2EA | EEAHA
| | | L | |
1991 11.4 9.5 15.1 9.5 12.7
1992 10.4 10.7 15.4 6.3 12.7
1993 10.4 11.9 13.2 3.1 11.7
1994 8.1 12.3 13.4 3.3 11.7
1995 8.7 10.2 14.4 3.4 11.6
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(& 5-5) +&AAME TR

(49 : 9 )
LA d-d97 | 771549 HEF &AL | 42 4HA
19091 43,448 103,343 190,910 28.811 366,512
1992 60,413 116,542 213,104 32,960 423,019
1993 49,793 135,496 244,511 37,818 467,618
1994 51,609 159,351 284,804 43,405 539,169
1995 95,856 192,016 315,809 51,162 654,843
T A718E 4 98 S8AMPEE A9 Foig
(& 5-6) FEAAF FAF
(949 : dY)
A 1991 1992 1993 1994 1995
Z Y 39,633 47 204 49,049 55,750 65,301
F AVIEE 2 IAAQE T 2ALR-L4=0] A o)
(& 5-7) &&ATFAE AT A4+
(g9 : d¢)
A d-4dF | #7154 HEF BE&A | FEAAHA
1991 4953 9818 28 827 2737 46,335
1992 6,283 12 470 32818 2.076 53,647
1993 5,178 16,124 32 275 1,172 54,749
1994 4,180 19,600 38,164 1.432 63,376
1995 8339 19,586 45,476 1,740 75,141
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=K 1991 1992 1993 | 1994 1995
o 4= <] 39,633 47,204 49,049 55,750 65,301
2 0] 4 A 46,335 [ 53,647 54,749 63,376 75,141

2} of 6702 | 6443 5,700 7,626 9,840

% 7t $8AE Fogdl g dAgEsse AR UF £85lgel W
E3e g AA-8423 ztoj7} Us-

(& 59 REANE 10%$84 AATFHFR

(d9 . 94¢ )
(G2 [ @ dZ [#715R[UET | FEN FEINE | AN
1991 | 39103 | 93,009 |171,819| 25930 36,651 366,512
1992 | 54371 | 104,888 | 191,794 | 29,664 42,302 423,019
1993 | 44814 | 121,946 | 220,060 | 34,036 46,762 467,618
1994 | 46,448 | 143416 | 256,324 | 39,064 -| 53917 539,169
1995 | 86,270 172,815 | 284,228 | 46,046 65,484 654,843
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(E 5-100 FFAAE EEA ol g5
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de (8- 43| /7153 | dEF | FFA ﬁ—%&ﬂé} T A
1991 | 4458 8 836 25944 | 2463 5,497 47198
1992 | 5655 11223 | 29536 | 1,869 6,345 54,628
1993 | 4661 14511 | 29048 | 1,055 7014 56,289
1994 | 3,762 17640 | 34347 | 1,289 8 087 65.125
1995 | 7,505 17627 | 40929 | 1,565 0822 77448
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1991 47 198 6,702 40,496
1992 54,628 6,443 48185
1993 56,289 5,700 50,589
1994 65,125 7,626 57,499
1995 77,448 9840 67,608
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25 AL E R A
dE | seeqn | TRRETEA e
1991 12.7 13.2 05 r
1992 12.7 13.1 0.4
1993 117 12.1 0.4
1994 11.7 12.2 0.5
1995 11.6 12.1 0.5
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| EREDIEELR
H = E X A E (AR A
= 2R A egue| ame
1990 | 15,753 | 7,797 | 1065 | 24615 | 83 44

1991 | 17.606 | 8,603 | 2,602 | 2881l 79 | 17
1992 | 19,007 | 10316 1 3637 | 32960 | 78 144
1993 | 20,666 | 12,583 | 4569 | 37818 | &1 | 147
1994 | 22173 | 17261 | 3971 | 43,405 8.1 14.8
1995 | 24,802 | 19,081 7279 ﬁ_ 51,162 f 78 | 179
1996 | 28,804 | 21,490 | 7,588 | 57,882 | 72 13.1
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ste] goatm glon, 26003 HFER 3 FA AL AESG A F, B
o] A, ZAFAANY 5 217 FEo] g AHEHI U
1992WEE AMTEER|AE ALPA(Automatic Land Price Appraisal)A] 25l
z, AYEAALE AFL2 HFY F Ue AEIANATL AsABER
aYg st zZ AL BE AFEEI|HEd FEARE AT
T ok E3 19943 NGIS A€ FA3sld AYE, FFFAE, A0
AET golguola F2A%, Z/IEFE 8% GIS SW/E R AT
3, Z+E GIS7|27¢ MY 2 Q™A L] BHILE FEE 3
1 AT

19933 RENE A EE MAE FAH THEXRHERE FXS A=
sgon, REAZMNA Y3, AAY, oMottt FHLH FolAM T
A EEARRTE 293t RFAHRE AFHa U

AzAYL FAYANL F3lo YutolA E A WEFE, BB
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ZH3F3 BdE FEABEE AT UG

ARHE AHGAEE)E A2 ov2dlge F4HCZ HolHH oL
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2o 34 £9, JUFAIEY 59 BEE A FF FFAAEY I
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dholl ARAFE & UL Aol

19) 2@, “EX AR Au|2} &§o FF AF" , FFALATFAY ,
BREALE A EE, 1997, pp.151-180.
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g Z7IAA A"EFEA AEHALNY BREERES 21 AERES
= £ Q7] dEo ARERV|FEY AEgAstes g8 AEE MEEF
AFE + A AolH.

20) BAS% Building Automation System© 2 ¥ g 2}Hs 3HA| 2812 T
21) IBS@ Intelligent Building System2. 2 A3 WA A|2d& T3
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=7l W g A7l EUd IRAY O BE&AE Fo 4A/HEE
7k AEAII = BEMESTY JE&x: FEE &+ o

(2) MIFE¥H |

ABERFETY BEE BFAFE2c O B 3548 AE3 AL o o}
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H, THBRE, HERE R KEZ4s ANEAd #3ld ZQe gL
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AHEDLEA2DE HAFYE + Ut olzig Ao Pad AL o
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= A& gdolyt AP L Warrt oY UEAREEL ol 543
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® HNMKEEERYH A} 588 T L, B S Ui A
AR RE, 2, HRME 71e #79 8% - #MFo) B3 P99 B
B, P& 3t TBEMNEDE HIFY + U

22) olelnl, RFitolAY |, AGE3HS, 1984, p.54.
23) W34, HA A, p.358.
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24) =\ “l S AZIEA LAY BF A7, , FFEAFAL 1995, pp.73-76, p.229.
25) &AM, p.100.
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ABSTRACT

A Study on the Scheme for the Participation of
the Life Insurance Company in Real Estate
Trust Business

Ryu, Kwan-Soo
Major in Real Estate

Dept. of Real Estate
Graduate School of Public Administration

Han Sung University

As of 1997, four trust companies such as Korea Real Estate Trust

Co., as the real estate trust company, is participating in the Real
estate trust market The total amount of real estate trust sales of the
these trust companies in 1996 accounted for 1944 million won, 44%
Increase In comparison with the precious yvear. But the real estate
trust 1ndustry 1s still at its infancy stage, and the amount of trust
sales was no more than 3.3 percent compared to the amount of orders

received of construction projects that accounted for 5,860 million won

in 1996.

In order to activate the real estate trust market that is at an initial

stage of growth, the expansion of the real estate trust company, the
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subject of the business, first of all, is necessary. Moreover, with the
incorporation of Korea into the WTO regime and OECD, it 1S
necessary to protect the domestic real estate market in preparation for
the entry of the foreign comprehensive real estate company into the
Korean market in keeping with the opening of the real estate service
industry, to attempt to make the most effective use of land through
the efficient development, use and disposal of real estate, and to
expand the real estate trust company SO that it may contribute to the
stabilization of real estate prices and the development of national
economy. In keeping with the opening of the Korean market to the
real estate trust business, it is necessary to open the real estate trust
business to the competitive commercial banks and life 1nsurance
companies accomplishing the function of 'social security other than 4
existing real estate trust companies step by step and to foster the

trust market under the free competitive regime in order that private

enterprises such as the comprehensive real estate company may
participate in the trust market in the long run.

The necessity and validity for the life insurance company to enter
the real estate trust market is suggested as follows

Firstly, the life insurance company uses a portion of life insurance
funds that amount to more than 8 billion won in order to raise the
working fund necessary for the real estate trust enterprise.

Secondly, the life mnsurance company is holding the real estate



management knowhow accumulated for more than 30 years.

Thirdly, 1n readiness for the opening of the domestic market to
foreigners, 1t 1S necessary to open the domestic real estate trust
market fist of all, to induce the trust market to entrench itself at
home, and to strengthen 1its competitiveness against 1ts foreign
competitors.

Finally, the life insurance company holds public confidence to an
extent due to 1ts accomplishment of social security functions, and thus
actually needs to participate 1n the development of its non-business
real estate holdings and real estate obtained through the realization of
obligation with the performance, its business proper, general land trust
business, SOC business, rent house business, redevelopment business
and the trust business in the field of the silver industry.

In addition, when the life insurance company was viewed from the
aspect of asset operation, its earning rate of asset operation reduce to
16 percent as a public interest rate continued to drop to 7.5-10 percent
since 1t recorded the highest earning rate of asset operation, 22.6
percent, when the public interest rate was 19.5 percent in 1980.

It 1s forecasted that the earning rate of asset operation will
continue to reduce with the drop of public interest rates in the future.
The drop of these public interest rates will have an adverse effect on
the asset operation of the life insurance company which in tum may

be confronted with the risk of bankruptcy. In order to prevent the



earning rate of the life insurance company from dropping on account
of this liberalization of interest rates and overcome the backspread of
earnings, the present insurance company will have to diversify the
investment risk of asset operation through the bold innovation of its
asset operation structure.

For this reason, in case the life insurance company participate in the
real estate trust business, it will improve the eaming rate of insurance

assets operation and efficiently operate its assets so as to cope with
the liberalization of interest rates. Policy consideration i1s necessary so

that the life insurance company may seek the public interests of the
insurance industry and share in the function of social security for the

insured and denvatively activate the real estate trust market.
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