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g7 9 gl AARR 7|53 2= F 7K B8-S E=0 AA, =93 o]
(moral hazard)o|th. AF9Ad o] AlgA AUEFOE GHEE o4

Aol BAdE AL AMNT S B AFARe] AgsEolghe &4 Akl 2Esto]

g FEA PRIA TIFE 8o 13 REAE ohdeh 919 Slvle] AR

AR RS B4 FAA AsEH 1 2A A8 FAET 237)0le o] FHE Ad
o] $AFE & Uttt 7] s T ARYARlA SAlOl S EE AlEARAL
EAL BA9] =ato g AAE T, o) v 1R Adste e se718eR WXt a7
o 5= 7i70e] HE Bvle FEAd o oy, 1 FEe seA2E AAY Ade 7=
T4¢] F(fallacy of composition)= FAF T}

ko] T4

o] FAEHEF SR DA 100%) Bt 2 150%2] H@7HsAE Faict ot 25
7} g 5ake] ‘9F 7]F(as completed) 7HX9] H4 15%E dE e FHE A d)
A AR R, IAE tF7t AuS AE3] Aol 7okl o] & A F& AIMA

% Lo

Aske A3 @5l 9l 1EH o] BAHCO
FEG e, o] 15% 8219 $5 olRE BTl o} BRlom R AU Aol &
Bephe] RTIFEA DS Ao AZIAE Aol A etk Holth) 1 A
vse) e AFe) AR AARE LAY, 284 gom ZRE ARN L 14
(el $3 EmE AR AG)stelol sh Helo] ARV JHL AN 5 YUES 1A

16) 54 485+ HHigh Volatility Commercial Real Estate, HVCRE) 9] A¥A9] Ao vt 28] ARyt
8% 12 CER. $32(53H54(0CO); AWEnIA=olAke] 12 CER. §217.2, ¥ea2dEA 12 CER
§3242)0l, 1ol 3+ 150% @71+ 12 CER §3.32()°l 7A=lo] Qiek 2520 A7 |2 15% 71 a0 -5
E1ke] ‘e 71F(as completed) 7FA9] 15% o2 &3] A I Aol ZoEta A F& A7
ARdell ZFAE A -2 9 §3.29] HVCRE 782 (2)(iv)(B)-(Q)°ll 7+8=o1 itk 704 74 ¢1:= OCC Bulletin
2019-64(2019. 12. 13.); Regulatory Capital Treatment for High Volatility Commercial Real Estate (HVCRE)
Exposures, 84 Fed. Reg. (Docket No. R-1621, 2019. 12. 13)) 3=

17) HVCRE |29 15% A7|AE 71 8213} Bdate], Bl o= 5E 2917 A B 2gAke] Efth=(el
A7)& 2o AR 71 2 1A H A ohygth. OCC-FRB-FDIC, “Frequently Asked Questions on the
Regulatory Capital Rule”(ZH571% 3% FAQ) =

18) David Glancy & Robert Kurtzman, “How Do Capital Requirements Affect Loan Rates? Evidence from
High Volatility Commercial Real Estate”, Review of Corporate Finance Studies, Vol. 11, No. 1, 2022,
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7} A A= Aol

Uoprt wl=e] tiFrt A0] A8 B4, recourse) S WobEol=
oItZAIU b ERlell thgt AolH = olE oAz wkgste] 7H4S miit
H o] vlaT ey g8 2= vt v LTV 57 Adns A5dT<s, T
o] 57t ATF ‘oHE Y thAlE(shadow equity) & AABIHAE I P& 222 H7}
ol 54 AAAR 75de BoEth) o)Ay ml=molA A8RAL AF —
of gorw 521 W—Zrﬂ A& 7H ol Wrgste Qlgrahe Wk, ol AR
“ABZHAEAR — EHZ’Q] For Ze tFvt f]ﬁq‘)ﬂ/‘ﬂ olgsl= T2/ Hrk FUH
AlgEAY o2t BEARL 11 FAA AEA Y AL WS AgRiti]l Aotk & FYT
8017} gh-m] Y=ol A 7904 E}% 7le€ FYTE HojEr v=olA A8RH LTS thE

7 918e o A%l WhAARe) 98 Be ST, 1 98e] A REAE <93
AZVHES RUR AT ol A5 Dol 28 TR ASRAITE AR

o tF7h B mAP) 9@ Shela, 1 989 AF BaAE Ae FAE ok
AZAF AT, Rl Agae AHE B & A7) 9% A H wl, FAolA
NGRS 9GS W77 I3 A oIk

5. TAAM: 2023 TAA 9ok

o] Al Mol A AES ¢ F54t PR 724 B4 -HATFAHOZHE 9 o|d, AlSA}
o AAHE, a8a o] 9E 39 -2 /EHOE AFshs Zlo] ofuet shute] ArellA
Aol At 98& SFAT ol& 7 AW BT ARTE 2023 T THA
Aokt ofstoll A= 1 AR RAIS} A F-o] At AA LS AWE O ZH, oA AA]

g A -3 B PROlA S-S 'ZRAE Yo AgEA] Xit-& 4FHer 4
Eais=s

7h AEEA L Jh R

TAEE 2023\ AlE5E7F 1691, A71ARE oF 8469919 FE.] 4 AT FA=
2023 12¢ 289 A& A9 232 215 PF ARl A A ek oF 480919 59| PF t&
7] Zefoll &8k RataA Afdwel] fZok(719TEAN)S AR ok A

pp. 88~127.
19) David Glancy, Robert Kurtzman, Lara Loewenstein & Joseph Nichols, “Recourse as Shadow Equity: Evidence
from Commercial Real Estate Loans”, Real Estate Economics, Vol. 51, No. 5, 2023, pp. 1108 ~1136.
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< HTE W A7|AHLo] FARGHIG] HA 379 1(%F 33%) ool B AE 873k, AF9A
T AT ol W2 HleEE tfEo] 7hsT o7t slou AZ|AREHIE0] 20%
SRl A= Fohiy] ot SvPEE HEl AT|ARERIEL vls oF 33%, U °F 30%,
T oF 35%, &7 °F 40% =<l © wksle], syl of 3% 21Xt TRt ol2jl
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AEAZE SRR AL 713 wet ASEe g X3 Af 1= 1_]3}04 ‘%"33}% F
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o) zAMARNE, F7PE ARFz0| BstolE A3 9)(2013), H<4(2012), Bryant(2012), Glancy and
Kurtzman(2022), Long(2011), Pallas Capital(2022) 59 #A55 F¥star Utk
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Abstract

A Study on the Improvement of Korea’s Real Estate Project

Finance System

- Focusing on Implications from the U.S. and Japanese Systems -

Lee, Jin-Joo

Park, Sun-Jong

This study argues that the transactions commonly referred to as “real estate PF” in Korea
lack the essential features of genuine project finance —non-recourse character, the
independence of the special purpose vehicle, and reliance on project cash flows. The equity
of Korean developers averages only about 3 percent, and this lack of risk-bearing capacity
is substituted by third-party credit enhancement, such as the contractor’s responsible-completion
undertaking and debt assumption, and the trustee’s responsible-completion trust. The
Supreme Court (e.g., 2014Da75349) has recognized that the economic substance of a
responsible-completion undertaking is that of a guarantee. Moreover, instead of bearing
project risk itself, the lender requires third-party credit enhancement as a condition of the
loan and thereby avoids risk—in stark contrast to the U.S. High Volatility Commercial Real
Estate (HVCRE) capital rule, which compels lenders to internalize such risk. The 2023
Taeyoung Engineering & Construction workout empirically confirms this structural contradiction.
Drawing on a comparison with the US. and Japanese systems, this study proposes
redefining Korean real estate PF as “credit-enhanced real estate development finance” and

introducing corresponding accounting and prudential rules.

Key Words : Real Estate Project Finance, Non-recourse Financing, Responsible Completion
Guarantee, Credit Enhancement, Economic Substance, High Volatility Commercial
Real Estate (HVCRE)



