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oS8 IdF= A
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l. 2l=2 AZZ2E At 24

1. 73U 2= RISA At

D =y 2129 Higst o4 ol

A ZoA ATt Hiel do] = 2120 Ajk>
=24 AX B A vad ), iAo
ofsto] 2-& 57l 2|29 o] vl FH ==
= A1, BA AE = euA, FHY, B,
g, o] =3tE o] k. o]F Hek gAls] A
ohd, 20249 T 7]E S 28 F9l 229
= 73 400704 HAT G H2e 3E 2470
s, &8 5 AA 229 8AMt
(asset under management, ©]5} AUM)< F 1003
o2 = P 2,5009] Yo, A lx A]

oo 7% 89979 Yo7 AR gz I W

rz
il

1o

oH ol

=

3,2919] Yo|u], AUML 9F 23% o0& AP 7
2 OF 12 ARl Aot} ER]F 2023\ A 2
Z 9] MG E2 T4%E FI AT, &8 52
A4 2] =9] Ht vig2lE-2 4.0%0]tt

StH 2] 2= AR $HE (exchange traded
fund, °]5} ETF)ol HU=7] flsir= A 2=
o] AI7FEAo] Y7 S oS Aot Sh=
o], hEA 02 20199 7Y A7sto] 20249 8
71 ME eAE PRI 53 o m Sy 2=
of £AFst= 7Y & 7+29] ETFQI TIGER 2=
FSARIZZETFS B 23 9 ETFO| 7lo| =2
oA AAE HY 84 F A7FSY 2742 24

] Y o]doltt. SpARt 2024d & 7| & 2470 A
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St ZAAFFA) A5-16R(FHY E {oi9
89 R AS-18R(F/F5A] LH7FH 270
oot g Rlo] ARt F i SA A 2 A
U SR Ao ® SR A 1
Ao Aokl A A A3AHLRE A5AHH L7}
A9 7hsAbE B F7IE 71EFTIRE St £
7gHQlo] Aok TRIES A&oto] AT
Utk ok, Rk FE SR A T ARIES
30% W=, A|3A} vl FA; 4] ] Ao
ARAES 10% OJHE T 5= Ut &2 Aolx
= A I RIS AMESt] I REE
ASFATH(IE 2) FR).

7 e 37.5%(97)9] A% W7t deled
|

it

i

OO

-

rr
x M

&)
5% o]3}o] 1L, 5% o]A}F 10% ulgt gel-go
B A= 29.2%(77) = F HA = Ekom, 15%
o4} 20% mREI A7} 16.7%(47), 10% ©1/F
15% vtk 20% o)) El&o] 2-85 A7t
217} 8.3%(27)E A = At

Th20 2 HIE ARIE Al Tyt A|ut o] &
7o R A T A 2D 3HHAE
AHESHIL, o]F FAARI A7FEA 0= 7HEsto]
I 2R E AT R 2) D).

FEBAE AFsAZoN = Al7FEHol 149
A= A= 12.5%((37)0] L, 1349 9 o]
A A mgl A= 12.5%GA)= ol
25%2] At SAF Fol & Al7RSH 23 ¢ o

0] %9 ETF BQ] 828 254 239t

i

olN

[o
rlr

rj‘_o‘

o

v

o



-

=U 2= X520 A3t AR 71

4y
SUBR U
TE| e gy | HIEY%) SR AHADI(%) | HAB(%)
A1 | 2024-10-10 | FFHIE 37.3 65,400,000,000 85.6 105.0
A2 | 2024-08-08 | ==tiF 9.9 39,559,955,600 98.9 106.0
A3 | 2023-11-20 | =HiF 24.4 13,118,881,400 93.7 1245
Ad | 2021-11-19 S 28.6 39,999,998,640 100.0 100.0
B1 2023-10-05 | F=FHHFE 36.3 24.,677,499,600 76.5 29.0
B2 | 2022-02-28 T 27.2 118,215,462,500 102.8 143.5
B3 | 2021-01-08 | F=HiH 41.3 333,345,000,000 93.3 100.4
C1 | 2024-06-26 | =443 17.8 64,212,500,000 98.0 107.0
D1 | 2023-03-02 | Z=HHH 19.3 74,346,700,000 83.4 138.4
D2 | 2022-02-16 | FF8iF 411 156,520,000,000 94.9 120.6
D3 | 2020-03-17 | =HHH 9.9 27,542,000,000 92.9 105.8
D4 | 2018-11-29 | =F8iF 25.0 48,572,400,000 97.0 109.1
E1 2024-08-28 T 37.3 185,874,400,000 92.9 107.9
E2 | 2022-05-30 S-S 19.0 34,999,998,680 100.0 100.0
F1 2021-10-18 | FFHiF 48.7 442,023,900,000 102.6 97.3
G1 | 2024-09-13 | ==:HiF 164.4 | 383,680,000,000 81.0 80.2
G2 | 2024-09-11 T 18.9 147,200,000,000 87.9 101.2
G3 | 2023-07-27 | =FHiE 37.4 | 306,086,976,000 92.8 80.3
G4 | 2023-06-05 | ZFFHHH 40.0 62,761,032,180 93.7 107.2
G5 | 2022-06-16 | ===HiF 26.8 210,159,747,820 80.8 1121
G6 | 2022-05-18 | ==HiE 19.2 137,748,960,000 81.0 158.0
H1 2024-10-28 T 14.8 9,125,896,014 76.0 63.9
H2 | 2024-08-07 | HHH 30.0 31,988,519,600 97.7 1115
H3 | 2022-06-28 SN BS 37.7 44,999,978,600 100.0 100.0
Z01) QUK HIS(%)=4I7F LRFA £/7|E SaZA
2) QUBK SH(R)=A7 LHFA bl Lt
3) YATD(%)=R4 B FU/ZE St 01F 3Y
4) HOAZ(%%)=(HAT AR/ L SHZA £)x100
2 F X749 249 A olg AT 7 Aol DL RASA] A A AhEeInhg

L2 A= 75%(187) 2 AAE QI

2402 oA ghil, 5SS B4 02 ofo]
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72 FHZASIAT H10E H1=

SSA 200 ME &F 2

bal
[

X29| 71xIF8

ENE

]
S

2|x 2RI

. . NEBHHIS
we 5RB) | BAEC) | (BIC%) | (E=AXC. o)
Al 2,725 14.4 24,000,000 88,400,000 27.1 2,409
A2 4,495 1.1 8,800,880 97,335,354 9.0 4,375
A3 2,680 6.3 4,895,105 24,995,105 19.6 670
Ad 5,820 0 6,872,852 30,872,852 22.3 1,797
B1 2,340 23.5 10,545,940 39,605,940 26.6 927
B2 6,250 -2.8 18,914,474 88,534,474 21.4 5,533
B3 4,695 6.7 71,000,000 | 242,968,884 29.2 11,407
C1 4,670 2.0 13,750,000 91,050,000 15.1 4,252
D1 5,210 16.6 14,270,000 88,100,123 16.2 4,590
D2 7,280 5.1 21,500,000 73,830,123 291 5,375
D3 5,860 7.1 4,700,000 52,330,123 9.0 3,067
D4 5,100 3.0 9,524,000 47,630,123 20.0 2,429
E1 5,660 7.1 32,840,000 | 120,940,123 27.2 6,845
E2 5,960 0 5,872,483 36,745,335 16.0 2,190
F1 6,330 -2.6 69,830,000 | 213,089,000 32.8 13,489
G1 3,620 19.0 109,000,000 | 179,600,000 60.7 6,322
G2 3,200 12.1 46,000,000 | 288,968,884 15.9 9,247
G3 4,160 7.2 73,578,600 | 270,132,679 27.2 11,238
G4 4,270 6.3 14,698,134 51,443,469 28.6 2,197
Gb 5,060 19.2 41,533,547 | 196,554,079 211 9,946
G6 4,335 19.0 31,776,000 | 197,376,000 16.1 8,556
H1 1,486 24.0 3,925,307 30,505,307 12.9 453
H2 3,760 2.3 8,607,585 36,866,202 23.1 1,386
H3 5,800 0 7,758,617 28,358,617 27.4 1,645

1) YUS=1-(HH L7z SRS A Ao = LAY
2) BAt & &% 2|=2 ZFYIIX|(Fair Valuation)=5At & HA| L3l
HISAIZSAHIS).

)

il

IR/EE

5}oj
=2 v

of ujet

A ThH] A7

oT

e ks

HISH=X
RN

ASE 47 otk o] A Weme} Hok

syl giet. of
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F7he A9 471490 WAZHAE D
S AFIRE ] FA ol o3 A Hrt w
2t FASAPE FAEE 38 os AScl
of F5A o] % 2EHE AE E8oto] AR
FAE oy Fgatol digt A7 2Q1 A2 o]
(capital gains)¥} ¥l ©]¥](income gains)of TSt
71die} o] & WhgRt 2= WAZFA|7F 471491
ARolete FPH R Hgo] FHtE B4t
A F7h= 45T AolaL, 18] ok RS54
Z st Zlojnt olof thZ9] AE4le E9

BA F7} 1o BE BHSAT

Z7]’ HOO]:-B-_‘TL]-:
IR jB jA l]\'
+ -D 4]
7, 7. CR (A 2)

Py: O|AIS] A 9] A(Before) 209 529t
F7HE7H712)

P,: o] A5 A 9] F(After) 209 B9t B

Ex

-

7HE7H71%)
Py A5 (New Shares) &3 7}
Py: 0| A}3] A 9] (Resolution)d -7t
DCR: ERIg[=1-(AF Tz S

A7 = 2Hg Alofl #7437

o] {24 §AFA) it olAte e B
F717h olpslde] A 17202 B $7HE
zoR g BaskEc duht w0 wex
ot o|ABAS) ¥ 1/hR0Y) B B8 71E
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FY SV oA A A Hdt TR &9k
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T BdF7PE A EERE ASE ARle
7

S

HY7E ol Fe] F7F ol FAIE AL o2 Al
T L7 o] U S o4 FlEol A8
A& vrgsto] 71 2oF s ARET ATt 3
BAQ1 FHY 7 BF ans vehd AR
62.5%(157) %2 AAEJAHCE 4) A (F 5) D).

7} 5F Aol ot F4SAE B3 2=
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oje] =l A =] FEA Al 2414
o} Al S g oFehd oo 2t
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74 FHZASIAT H10E H1=

(H: %)

TE | gagn’ | yous sloig? SA =X S 3 FSAHE

Al 856 | 105.0 | 14.4 DDIYSAELLR M
A2 98.9 | 106.0 1.1 DFEIQI4Mz

A3 937 | 1245 6.3 EERISHEASAE DM AERA|EEFR 1 @442
A4 | 1000 | 100.0 0 Olﬁ%;—gilgl;ﬁﬂa,
B1 76.5 290 | 235 DIZEAHZRMIE]
B2 | 1028 | 1435 | -2.8 coixta LUHBADIERXAESE
B3 933 | 100.4 6.7 %Hﬁ;ﬁ&fﬁ%; =
C1 98.0 107.0 2.0 PR RN =S EERSEEION f BTIPN =)

D1 834 | 1384 | 16.6 EEDNEIIEIE N
D2 94.9 120.6 5.1 EfHOISHR=XR QLO|ZEH, FafdE
D3 929 | 105.8 7.1 ERCUE WEJESSK

D4 97.0 | 109.1 3.0 SATRIQIELY

E1 92.9 107.9 7.1 EtHOISHRIEXZ, MEJAHN, GS M=EH

N SN

E2 100.0 100.0 0 gl X2 O3Sl AL

F1| 1026 | 973 | -26 Ew%ﬁj@fﬁ - QEH’ ggﬂ’)ﬁ%ﬁ
G 81.0 80.2 | 19.0 el Ry

G2 879 | 1012 | 121 L7HOTELSZLEL
G3 92.8 80.3 7.2 MBI O H42|ME]

G4 93.7 107.2 6.3 X 23NE EQIE|ELY

G5 80.8 | 112.1 19.2 SK-UEHY

G6 81.0 | 158.0 | 19.0 a[E= =L =RIES

H1 76.0 63.9 | 24.0 EfHOISHREXZ

H2 97.7 1115 2.3 WM L 2EA= AL

EfoISHES
H3 | 100.0 | 100.0 0 2l Soxia
1) SHAE(%)=RLEA SU/EE S} 0IE S
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U 2= ABEY Yoo Bot AT 75
(B 4) 848 2= R4SX M2 77t %

B 7K FIHASE(2) s JE 0|Ar§|;4:1(22;

i NS 2o z7t | W
IEREEZI R R RN

Al | 3120 | 3,008 | 77.30 | 56.46 | 3,055 2,725 2.1 10.4
A2 | 4780 | 4,749 | 96.66 | 96.12 | 4,865 4,495 1.8 5.6
A3 | 3077 | 3002 | 5471 | 43.90 | 3210 2,680 43 12.0
A4 | 5874 | 5789 | 26.01 | 60.17 5,860 5,820 -0.2 -0.5
B1 | 3177 | 2755 | 6229 |156.74 | 2,995 2,340 57 17.7
B2 | 6469 | 6552 | 117.71 [ 117.66 | 6,590 6,250 1.9 48
B3 | 5379 | 5161 | 79.69 | 89.71 5,390 4,695 0.2 9.9
Cl | 5059 | 5068 | 2511 | 2337 5,050 4,670 -0.2 85
D1 | 6828 | 6,163 | 182.15 | 349.86 | 6,740 5,210 -13 18.3
D2 | 8061 | 7,918 | 23.60 | 101.09 | 8080 7,280 0.2 8.8
D3 | 7,168 | 6,580 |209.05 | 274.20 | 6,800 5,860 -5.1 12.3
D4 | 5600 | 5682 | 51.30 | 37.36 5,650 5,100 0.9 1.4
E1 | 6577 | 6,178 | 101.63 | 176.21 6,270 5,660 -4.7 9.2
E2 | 5963 | 5689 |118.80 | 326.37 6,010 5,960 0.8 -4.5
F1 | 6506 | 6571 | 136.32 | 132.25 | 6,440 6330 -1.0 38
Gl | 4,966 | 4391 | 37.06 | 326.39 5,000 3,520 0.7 24.7
G2 | 3,920 | 3,642 | 7650 | 124.86 | 3875 3,200 1.1 13.8
G3 | 4,983 | 4432 | 7831 | 147.10 | 4715 4,160 -5.4 6.5
G4 | 4,800 | 4,710 | 86.79 | 100.92 | 4,995 4,270 4.1 10.3
G5 | 6,991 | 5862 | 159.79 | 293.97 6,670 5,060 -4.6 15.8
G6 | 5763 | 5598 | 96.14 | 108.04 | 5630 4,335 -23 29.1
H1 | 2225 | 1,755 | 71.28 | 61.23 1,999 1486 | -10.1 18.1
H2 | 4177 | 4014 | 3873 | 4132 | 4,190 3,760 03 6.7
H3 | 5558 | 4,731 |262.25 | 203.92 5,210 5,800 -63 | -184

RYFAN G FAA] BUF A EA Y Ago] HGHAk WA, A4 e AL FA
SEOP], AU, S4FAe] o] 10% Pl ¥ FolE AIREY 23] € ol4o] 38 ETF W)
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76 FHIZAIZIAT H10Z H1=

oo | Bz3wm | zous | wwae | aue | Fiewan | wsyesan
(o1 2) (%) %) %) %) %)
A1 2,409 14.4 86.0 105.0 -6.1 -27.0
A2 4,375 1.1 99.0 106.0 6.3 -0.6
A3 670 6.3 94.0 124.5 10.0 -19.8
Ad 1,797 0 100.0 100.0 -0.8 131.3
B1 927 23.5 76.0 29.0 -11.5 151.6
B2 5,533 -2.8 103.0 143.5 9.5 0.0
B3 11,407 6.7 93.0 100.4 3.4 12.6
C1 4,252 2.0 98.0 107.0 6.3 -6.9
D1 4,590 16.6 83.0 138.4 0.4 92.1
D2 5,375 5.1 95.0 120.6 3.9 328.4
D3 3,067 7.1 93.0 105.8 0.1 31.2
D4 2,429 3.0 97.0 109.1 9.3 -27.2
E1 6,845 7.1 93.0 107.9 -2.6 73.4
E2 2,190 0 100.0 100.0 -3.8 174.7
F1 13,489 -2.6 103.0 97.3 5.4 -3.0
G1 6,322 19.0 81.0 80.2 6.4 780.7
G2 9,247 12.1 88.0 101.2 0.6 63.2
G3 11,238 7.2 93.0 80.3 -6.0 87.8
G4 2,197 6.3 94.0 107.2 8.1 16.3
Gb 9,946 19.2 81.0 112.1 -7.9 84.0
G6 8,556 19.0 81.0 158.0 7.8 12.4
H1 453 24.0 76.0 63.9 -16.0 -14.1
H2 1,386 2.3 98.0 111.5 4.8 6.7
H3 1,645 0 100.0 100.0 -24.7 -22.2
AL A FIQL, A, AT SFAR] 4] FhpFol AR, Al HP7Hol
HUL AT RAFAC A 0P FHGHHE Y 5F o] FUSo| 48T HS WA 3
ol JH O ET AL WA AUk o] R AT FPHOE Uepiton], YR Ao
S, R B4R A olF A Wk ol A R4EA AW 5 F/paEgol dst Ak

https://doi.org/10.38100/jhuf.2025.10.1.59
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7] Sl 7120] S4B g ol<lol] 3714
9l thoto] WAL o] S e A AT} A=

wekEh
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e
HT
i)
Fo
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i)
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2 2= APolN Aua AF 27d0] BE
WA RCPSE BT AFEL AdE B4
o2 BT u} gick. chik, U =SS WY
ARl (convertible bond, ©]5} CB)L} AIEHE E=

At Fod PAFE B85t AEe 22
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L
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(¢}
N
s
a
%
-
PN
Hl
e
S
39
=
ol
-{Oit

T FEA A1) B0l Sk ARllA
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DLR, Digital Realty Trust.
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RPT Realty, Ramco-Gershenson Properties Trust.
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WHLR, Wheeler Real Estate Investment Trust.
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A study on domestic REIT financing methods: Focusing on
the cases of Korean paid-in capital increase and
U.S. redeemable convertible preferred stocks

Hyeon Joong Kim’, Hee Hyoung Jung, Sang Youn Roh™

Abstract

This study explores the introduction of RCPS (redeemable convertible preferred stocks) as an alternative
financing tool to address the capital-raising challenges faced by listed REITs (real estate investment trusts) in
Korea. Traditional rights offerings have shown structural limitations such as reduced investor confidence, stock
price declines, and equity dilution. To derive practical insights, this study analyzes RCPS issuance cases in the
U.S., including Alexandria and Digital Realty, confirming that the RCPS enhances investor appeal and supports
capital restructuring through stable dividend, conversion, and redemption features. For domestic applications,
this study proposes a tailored RCPS model incorporating a cap rate-based dividend model, liquidation
preference, and IPO (initial public offering) ratchet provisions, while also examining the related risks and
regulatory requirements. The RCPS is evaluated as a viable instrument to promote REIT scale-ups, meet the

ETF inclusion criteria, and revitalize the Korean REIT market through diversified investment opportunities.

Key words: REITs (real estate investment trusts), redeemable convertible preferred stock, financing, rights

issue, preferred stock
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