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(291 71, £8)
XA 2tm
O} Chat ENVR T
e B Ee | BN OEE | AQE7|(RE)?
AR1=: S AR ARI | SAIRIH] | AR | SARIH| | AtRi%: | SAIRIH] | AlRia [EAtH
A 317 | 397.48 | 185 | 193.66 54 52.30 63 110.88 15 | 40.64
“1M~164| 115 | 86.03 64 46.36 27 26.67 24 13.00 - -
174 28 | 17.96 14 9.04 7 4.16 7 476 - -
184 33 | 102.87 17 36.27 3 0.47 13 67.14 - -
194 35 | 27.59 24 19.56 7 6.87 4 1.17 - -
204 30 | 34.17 20 29.49 6 2.41 4 2.26 - -
214 40 | 50.63 29 26.62 4 11.73 7 12.29 - -
224 14| 26.87 M 22.56 - - 3 4.39 - -
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T EIEd DI O, M7 AFYHE SOZ GHIEIFEZA &5 H3
EX: shdl, 2024, 3372 OHIEIFEZAL O3l p.19.
_T'_T'_7|4_|- O:I||:||E|-I:_3-fé'>|_7li_* k| A|-0-171|5;>_|0| té'lx_'ll MrHA HSEM Zk=T %{Exl
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353:. KIHHLAIY, SS712 GHIEFSEZAL p.760IM XHIE,
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A= 1ES, 2013, SOC JHLAMRAL| EtFEZAL B4 & M|, RM7IE3IE 7B, p.299.
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EXI: SENLGTY, 2021, S71Y - ZHST 12 A CiHEITEZAL S S5 YRIRE 7 - 22 AFIBE),

pp.269~270.
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2) SS7 12 OfHIEFSEEAL =3 Al

O =8| FETHLUAIY & 33712 HIEISEZAIS 20 F2u™AIE(2014), B4
MNSSFRIE2022) 1 ZME AoIAH WH ALY F), SUHCTERY 5),
22 M MS SHEX(SEIHHZ Ha)E 3 ARPZ ZAt

« LA o ATAIRE 20144 IEFFHEAIE EWES 0.5012
Ejelg o1} AlIATRIRIQ] LHS) Aot Aldu] Bete
2=, oHokA] BXl4 85 So| whla X|ed (AR, 2021.11.14.)

Fout FHE (2021 3. )oﬂ/ﬂ B/C ¥]&©°] 0.5 nfte 2 veh} H3] &
ARAAEE WA - At B34 05122 3

s JRRTZAIAEL 20220 AMEFZAHERANE Ao o 2EH 11(2023. 8)
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=
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QUGRER] Roto] F7o dAMeFd R=AE HEsIGAY ZAP IS A%
§) Bit BRX(H BAFAE)= EARMSAIKIR SEHSR AN S SIS 9om, ST} ICT 221
Bl APHEAE ATHASOR REAI SAES ARSI 20| EXEAY 29K ALY 2201
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T E HAWMAN |20 ZEFRIE | MDA SMHICT |4 7 MY
SETI LH LH LH %3 3
ol o EXZN HEQE EXEN HEQE EXEAN
PO TR (ZaFeRT) | (FAKMEARE | (ZAPHEAR) | (KITHRAE) | (ZAITHLARR)
ENLES 139%n? 7,350m* 428,403’ 50,154 m 119,635
EApH| 2511494 4,168%¢ 2% 8,9909¢ 5,674 ¢ 1,462%¢
= (RLX| 7279) | QA 1,3459) |(RLX| 5,7742)|(2LX| 6,0892)| (FLX 7902)
2014~2023 2022~2055 2023~2032 2023~2058
AfA7|2H i 2022~2029
(A= 4/71Z 5) | (AY 4/29Y 30) | (01™ 5/7|1= 4) |(TM 5/2F 33)
- 2020.7. 2019.9.
EF AXAlT
SEF MHEAT] 2014.1. 2021.9. Mol2] 2022.9. 2023.7. Tol2] 2021.3.
e} 73 Z5tEA 0.5012 | ZEES 05122 FEH(23.8) | S7HE11(23.12) | 20224 Hs| &
o =0 ZEt 3t ZEt £3} 5 7t GR | 3 77t GIR (HCjAOR e

0 AEEAD EARGHE ARARN J1E
Hige=z AT 2.

X MYE HHEISEZA EOME

O &

WAL AEARYRIS| MFEelES,

QU BIAEIRIOLL 7 HE|ORE ARISZIO| EIFNS St

< AV ABARI] Hlef 7 ERR] LA HAeke AFFA 5
o= TRIZI YRYE Sol iR AR Aol w4

c W FRAAR PN AR APARIe] FEstel H SN AR
Agle] HRe AEstn, 71ENR] AR st} PRoR
ARie) el AE
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E2-21 | &Y WHAY 7|IERK| JHUAHE(2h

T = & () | HIZ(%) H|Z
A 138,560 100.0
A 107,876 77.8
e A 45,409 32.8 U=
;;:H RRIAFR | 60m0loHRICH) 11,165 8.1 7l mE
27 EX| 60me0|HEL) 9,541 6.9
UHHHZIEX| 60~85m(2Y) | 24,703 17.8 7 22
Y| 7,925 5.7 257 LX)
o HEFHEX (UESNEN 7,405 5.3
z= A QRIEHK| 520 0.4
e EESSCY 32992| 238 s
Fe|HRIHALER| 10,911 7.9
Y| 10,637 7.7
SSTA 6,557 4.7 TS IEA OREX|A
7[EAEEX| FRPE 1,538 1.1 (ES
ESSPN 1,247 0.9 1704
ZWAIM 1,295 0.9 1704
A 30,686 22.2
24
23 = 4,510 33
o1 =X 9,250 6.7
2 16,926 12.2
EX: SIENUARY 2014.12., HYEWEA O|M-JHLUAIY OH|EFLMEAL HTA, p.6.

* SRRl TEPHEARY 271 of U 2014E BA] A2 AISEARR] &
Ex|ZEZALe] PR v gxIE B Yri$Y9 & Hlasiia, ol
Atgulet 71EFR] &) F7Ext0) (FeA] atal) 2 vl are

* FJI} H]8-S 5 5% LIS ARG (B/C) 3 0.932.2 EEE|IL AFFA|
SYRfe] ol AL 0.860F UERFOU(EHEIIEATY, 2014.12
318), ol Al HFE, FRY PR LS ntget %]

9) SVIYUCHZERO] ACH7|ZHE0HE)S 6l RN 24 J|7te 30de= MY
EO|

10) AP} 43 AL 1201 2218 AIBBIE 71 AN TS (A 44 FO
SXPjofo] Xjofo] MBI HUNZHE HFORD HAUE FEIR X

Arge|et

HR2E I[K QETHUAIY B7F 2 g ZAL - 41



WPAVE o) FARI0] Sl B I o2 ZIERA] NTARIS FF 5 o] %

o Z719 Hoz Bel WE sHse glont 7IE AAR e zE Sl
T} st

H2-22 | &7 A OIZUNAIY Zet 2}

E AR OlHIEE AL
ARSI B OpisiET
Aoino < AME WHAY AIY: 2298w (MFEX| 2108w, JYE2 1?73[“2)
 JIESA| NS 1398 (KSR 1198, 271K 21%m)
EN=] =]
At TERR IHAEEY) S
A ZESAH| 59,059 59,998 52,529
A-1. ZAE3AH| 47,159 45,405 38,894
A-2. EX=EH| 11,900 14,593 13,635
B. SX|24H| 65,948 74,978 70,807
C. AlE=201EH| 1,744 3,671 3,264
D. ofle[H]| 5,240 13,855 12,660
A 131,991 152,402 139,260
254 (B/0) N/A 0.93 -
204 (P) N/A (NPV 488HHTH) - 0.86
SEEs (AHP) N/A 0.501

EX: SINLATL 2014.12., AUWHAIA O|M-JHLUAIR GIH|EFZAZAL ETM, p.318.

O (B SEFXIY) Ha| T ALY OHIEIFEZEAL 2t SEES 0.5122 AIAIRY
EfMS SHE510] 20221 QIEDHLL AIIHIEIS 2915141 20244 22 0f

« GAFAPET A HERS U EARA SRS 98] FERER F2AXES
Zgstel MUY FA WY 5ol B AN AAARE x4suA

20199 TAIRABH AR F2 K] AF1D

1) FEUSE, 2019.12.27., 84 ZAIMYSUXT FTAHXIT X & XFEH 5, SERSE A A
2019-831&
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ESVIS| it SHYE37} 23-1 Y2 St =237t 40-1051
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XISA7 S o Aeaa S
7IEf SX GIREXTEBA Ngl) AIAI (SH Al2)

201 9 ATl 8

=X

& BQX| QEPHAR] Tt



AR /Dol wEd =YAELS TA FTGFAE TR 4 71
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ATHX| A 32237} 23-129
BX|HE 7,350m" (379%42)
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-2 H:(m) | HIE(%)
oz SR 14,297m 16%
M gy 9,245m 11%
o A 9,011nf | 10%
=re A 12,509m | 14%
SIEYTH 39,081nf | 45%
XISIAIA 3,230 4%
A 87,376m | 100%

AR BRI Sate-edol U= Sated =X =
PI(Zo) = 1. 0002 L}E}L} AAAIS B4(AHP) 7} 0. 5128 EfdA] g
(SH7EATY, 2022¢: 423)

« 20229 8¥ A24x} ZHAIARAI QS| A SEHEE AFFAI— (DS A9
OAsIAT AAIE AA 2024¢ FHE, 2029 ¢3S ZRE F 3]
MR HEAIE, 2022.8.19.)

12) 2Yh MSUTA, IDLXIT, YANATSY, YMTISME]
13) HUEIATEIO AMQIMBITIE S RG] HEARID AN S HAMS x|
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B2-25 | S IQN(MNSITAY) SEHLNY et 20

(E91: Hte))

B Ari21A OHIEI ST

A2 AZEHA BAT

AR - HX|HA: 7,350m, HEHX: 86,798.43m (X[5t &, XA 405)

Zaje JEER HEARYERA) __ A [7 e
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7 1) T IRAEE 20208 2
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VL CAIHEIA AR AITHLARY EAITHLALY
5,962 8,376 14,6534
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SUMMARY .
4

Improving the Preliminary Feasibility Studies for
Commissioning Development Projects on Government Estate

Yujin Bae, Syung Uk Lee, Minki Jeong, Sooahm Lee

Key words: Government Estate, Commissioning Project, Preliminary Feasibility Study

The purpose of this study is to develop an improved evaluation system and
criteria tailored to commissioning development projects on Government estate.
Commissioning development projects on Government estate are carried out by
entrusted entities such as LH (Korea Land & Housing Corporation) and
KAMCO (Korea Asset Management Corporation) with their own funds. All
ownership and development profits are transferred to the government, and then
the entities recover their project costs by receiving commissions on the projects.
Programs commissioning LH and KAMCO to develop non-operational/surplus
or single purpose state-owned properties were launched in 2004. Since 2018,
the scope of these projects has expanded from developments of existing
buildings to land development projects, leading to an increase in the number
of preliminary feasibility studies on public sector projects.

Under the current evaluation system, project proposals submitted by LH and
KAMCO to the Ministry of Economy and Finance have been categorized based

on total project costs and assessed by specialized agencies. Specifically,
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feasibility reviews for small-scale projects have been conducted by KRIHS
(Korea Research Institute for Human Settlements), while preliminary feasibility
studies on large-scale projects have been conducted by KDI (the Korea
Development Institute). According to this, four out of the total 16
commissioning development projects on state-owned land are subject to
preliminary feasibility studies, while the remaining projects are classified as a
target of feasibility reviews carried out by KRIHS.

The key issues of the commissioning development projects on state-owned
land are as follows: firstly, current profit-oriented evaluation system has led the
entrusted entities to develop plans focusing on sales on properties (land
disposal), lacking public interest and distinction in the projects; secondly, one
of the key issues is that total project costs, which is a criteria for classification
in preliminary feasibility studies, will be extended to cover existing state-owned
land; and lastly, there is insufficient connectivity and effectiveness in its
assessment system.

By examining cases of commissioning projects that had conducted
preliminary feasibility studies on state-owned land, four key issues have been
identified: The first issue is the inclusion of land compensation costs for
existing state-owned land as part of the total project cost. From a holistic
perspective on society, land costs are reflected through an economic analysis,
which considers the opportunity cost of resources, regardless of who owns the
land. In a financial analysis, the value of the existing land must be included as
a cost because the project are not allowed to have other uses of land and the
sale price includes land costs as well as construction costs. The second issue is
the lack of clear criteria for determining the scope of projects exempt from
economic analysis and for excluding profitability analysis for projects where

profitability is unlikely. The standards for which projects can be exempt from
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economic analysis and which projects may forego profitability assessments are
not well-defined. The third issue concerns the validity of methods to estimate
demand for profit-generating land including residential, commercial, and office
sites. This involves assessing whether these methods accurately determine if
there is excess demand for such land uses. The final issue is the possibility of
underestimating benefits resulting from rental income, which reflects the
willingness to pay of tenants, from the development of profit-generating
facilities. This approach may lead to an undervaluation of the benefits
associated with such developments.

From the preceding discussions, this study has developed proposals for
improving the legal and institutional framework. First, it is essential to clarify
the exclusion of existing state-owned land and management fees in the
operational phase from the total project cost which serves as the criterion for
evaluation system. Second, it is proposed to exclude profitability analysis and to
expand the scope of exemptions for economic feasibility analysis (EFA) when
state-owned land is either leased long-term to private entities or used directly
by the public sector. Third, in order to enhance the effectiveness of feasibility
assessments, it is proposed to establish regulations for re-evaluation in cases of
significant changes to the project plan. Additionally, it is suggested to include
KRIHS alongside KDI in conducting preliminary feasibility studies. Finally, it is
suggested that evaluation guidelines considering the specificity of the fact that
public bodies have implemented policy projects using state-owned land on

behalf of the government.
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