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A Study on the Linkage Between Housing Assets Owned by the Elderly
and Welfare Housing for the Elderly Using STO

O* =]k * x S kkk
e Hats HEE

P
Kim, Jung Woon  Joung, Naghyeon Byeon, Chang-heum

Abstract

This study intends to propose a new model linking the asset securitization of housing owned
by the elderly and securing funds for the construction of welfare housing for the elderly by using
STO. This study proposes a five-relationship model consisting of five protocols, centered on the
STO trading platform. As a result of simulations for multi-family houses owned by the elderly,
the elderly who own a house can secure the occupancy fee and monthly payment of the elderly
welfare housing without debt, and the STO investor has a stable investment return regardless of
fluctuations in housing price.

The model using the STO can be expected to provide liquidity to the elderly who have a high
housing ownership rate and should burden high housing maintenance costs and to expand the supply
of welfare housing for the elderly. In order to revitalize STO, it is necessary to revise the Capital
Market Act to enable the issuance of STO, and to improve the guarantee system and system that
allows for sale of housing for the elderly.

AHOIO] : AMEE BSHHEES, L AFHA, LLISX|FE, tixEVtsst B2, E5AMel 7|
Keywords : STO(Security Token Offering), Elderly Housing Asset, Elderly Welfare Housing, NFT,
Blockchain Technology
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Bao] 74 FurhA Aol weh waAl Feto] FHEH L k. of WEel] 47

of L% 2 ulgo] 285 hEAlS] Feo) A% AFsIE ofeln, 1

AU 5t 1A ASFYS A FFHA @ Aok

Fujo] 1A Apbe] TIRE-S AAFL Q= B T FUS welHE, el
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1,
ftl
=

BHAF Aaf BEA AR HRE we)ehs S UE ES(security
token, ST)S 12T 4 Utk 2R FHY EFQ] STE Lalsh= Z& STO(Security
Token Offering)2Fal H=H2, S(Security)= AHHr&3t5HI ABS3 B THATS
Ao MBS4E 97|35, T(Token)= A E7Hs3F EER] NFTSQ] EES 9H|ska, O
(Offering)= TIXE W3-8 omj3it) & STOE= EEA4Q 7|& 71 $JollA] 5tk 24tk
feslsd 5 AR AES dAE7FeS U E EES Hallshs A 9

2 A9+ STOE &838te 13A AFFE9 Ah-53ke}t Rl 82|58
= FEE AASHE AEE 23S AAStaAt sty £ A7 STO A SHAEF=E
AHHrESke STO W) B A, =R1EAFe o] Ada g3, STO vz 2 g1

3

BAEY £8FY AE F5ET 5 9l

1 BA1%(2022), p44. 7S AIEHE, hitps://kosis.kr/publication/publicationThema.do?pubcode=PJ&move=gon
gDiv_PJ (2022'd 8¢ 24 %)

2 EEAR] 7E BoF SHFEZ(Security Token)> HAAAMY T 45 AX] HFE] Hekgoll HAE
(security token)¥} ¥7]& 2A|RF ojv]= FREATE FHFETL Security Tokens(STs)0] 1 SHAFET L
82 Security Token Offering(STO)2IAL &t} £ AFolA= 7dY] olalE w71 28l SHFESY A
FEDVAL BT STOZ $Y3) oHgsinA @k

3 Alpha Point, https:/alphapoint.com/security-token-offerings-sto-for-asset-backed-securities-abs/(2022 18 €24 )

4 PwC Legal Austria, https:/blog.pwclegal.at/en/a-mortgage-backed-security-token-vision-or-reality/(2022'd 82
24 )

5 JD Supra, https://www.jdsupra.com/legalnews/security-token-offerings-stos-for-nfts-3906001/(2022'a 8% 24
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1. R34 AFOM =7| ANZFFEXFA| T

27 AFFEAA 8579 1PO(Initial Public Offering)= 24170l H-5-
= S} 4 F15e0] AAsl] Mol Azl BAE ek W EhEgol
A ICO(Initial Coin Offering)= 27| NEAFE 23l V2 ZJS AlF
ol A 2go] FYste] et 24 WgANE Z2AE HE
A1) 7Y AZsHAl diFE T, 20221 59 FubERl FEAE R
B3l gk 39l Blo] tfe BT B W] So] ARE 9T £ F4l

AF7)(Scam) A $HE FJAANGS AASHA AL = AAolty. o3 F 27]
=2

g FARA 58 dEe A4S 18 o H2de AEAMbs gRE ESA
£ 3h= STO(Security Token Offering)7} 213331 It} STO7F AT 91 LAY
N7 AEAI 7bkste] SAE EFST)S L83ty wjiEoltt
H 1. 7| AF2 EXRX| £H2Z PO, ICO, STO2| H|W
o IPO ICO STO
e (ZE7 12371 (BETQIIY ESTES B2 1)
EXIQR Wy | 3 B MK, St R 0| Ao}, TRHE k] AQH ZHst E2 7Y
SR AR A7 AQ QlefaQ| HEHR| OfF M| ZOI STOTOF Six
s HpA| S| M2 53 SISHR} KRl 7H O o 3 QAL ER
Bt X B S A2 SRR 7KK BEM S A2 QIR

INEHIPRIN S

AAEAAEE Tk BEA A el A AYgHo] EhoL), BEAAG
o FUY B2 Bk A9 BT FAE Bl FAZGE AL 5 A Heok
£3] 78 BAgo] ofF BAY FURA §TE o}F Ee MZAIS AdoE
g %

E’_]_—
EAY BB FE ARe] B4 4 Qe 7188 AFY 5 Aok

6 ZEY - 1AA - FF3(2018), p.201. https://spri.kr/posts/view/219082code=data_all&study type=&board
_type=industry trend (2022'd 7€ 17 A

7 ZAM|Z https://biz.chosun.com/international/international _economy/2022/05/12/BRRYSVTOQBB3700E
B4MIGX3L4A/
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1) E2Ael 7|8t CIX|H7SSHEH(DABS) ot 2HS T2AM|A

2020 129 7RO EEAIQ] 7es 7O R Y8 FEiks Vx2S
YA 5-53}5H(Digital Asset-backed Securities, ©]3} DABS)S Hx=Z Wsjgc} 2
3 EZ o]5< DABSSE Al F-gibdh oSS AL o2 £d3)4 15 DABS
Z 5,000l el YrhFelulda wjgtY wig-S TRl Al A FEt) e =
7F AMC #ejstol]l v Soll thdk YAMEA S dh= 213 T 24 DABS& FARARKE]
ASH Aot oA S Sal wizbAte], Afa wim| 2 AR AF3t Thssite

e 2 e,
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. g 43

— SEA ZHHPA
s 267 gl ¥3t 5212\
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EX|: FIAFTRI0F KBS AXSIM KMAF EH (20224 78 17 ZM)

O 1. FHAL C|X|E= S DABS) s ZZ2AMA

TR 2 Z2A| 1 B Be4kS dOE DABS 9u FEE ek,
TR o] Holi AZFolAl A} F5, AgAR] AE57) A9 A Al

Aol W)= Aol RE AARITE AlEke BAEAE} EQFAMEe] 7}
Yoz AW, LWL et AFH AGFEALAARE NHST 5
AHAHE PEE AETT AEAS Lqe FUUTNE F9A3ol A
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lnuﬁ;
(S T Cut

e
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].

8 DABS Rdle HEibalabi-53 219l ABSE HAE3RR A 02 20053 n|= S&P7} A8 Fg4k 6iA]
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YA Y §-532 SH(DABS) S Taste] AEde]&Y Julael S Gt 238
o ZE]| Ao} FAAF A7), BEAAEL] AFAE L FAA A EFS T
DABS Aol A&E+= YdA7E2 = EZA93 AnlE HAEHE 7]100] Ut}

2) STO(Security Token Offering) S2&tz} 0O|=2| STO 5|7} M= =&t

FHRI2 27 = EFdth HIEAS], ot g3t 22 A =(payment)TH 5 2UtE

ZAEHE(Smart Contract) 7]5°] = &= 3s}H F(Coin =+ Fungible Token)} T
A 24 7150] Je tAE7Fs$ EF(Non-Fungible Token, ©]3F NFT)°|t}. 27
EZ %‘Fr B 7o g oed) sh 1903 e e ARgsle] <FR0D,
‘B I AZI UL FF 22 YR AREEAE AL NFTE 5 E5A
o] Akt deE yERd ¢ Stk

STO 7WdL 1CO9| FRl& SHCE FAISH = v=5- A 91 SI(SEC, °Js} SEC)
oA 2017 P SRS F53H= Security token L3R S|ALE FE ARAL

< F8H AT o)F SECTF T8 5 ARbE "yAEAe R weshd o
T EFAQ FUEL SECo| SHUETLE FRIIES URsHA F4skE Ak

v, A7FEE, dB 5 deddMe 24 AN AHlE A Ttel=glE 7]

Hho 2 ekt JE@E | STO7} AHEH AL Aok B3 B34k STOS Al=d bl A
T&shs FAE P8, FA8 F54F STO HIZzU 2~ mdo] F4sta it A Al
Ho g STOOM tgk ¥ale] E=2 F7kstal 9= 7hetl d=-2 1C0St t1&9] STO

Al FABkL QAT

EF 30E f7EoE & AL opdrlel webA ml=2 ARt A7 3E el
= a3t vt Ags] FollAle s Az gE FoE Helal Aot FFEAEAY
23] (Commodity Futures Trading Commission)+ ¥ 3.8}¥= Sdo] olly, 5

o

FEOE EF3 SEC A A5t 7] FIS|AFEC] ICOE F1S thd
2 BAFR7) V53 "k whHel SECE ¢hEdhH thRES fUlEHoRE By
UL ICOR Waid FRJAES B SR AAAN EZ HE s7kekA] @
Wy B2 A5 ok o SECE thAlE7FE Q] NFT 7|4 AH454d &
& STOE 53 FAFA talAes SdY A4S S8l si7ks 3 okl

<

9  Stuart Haber2} W. Scott Stornetta(1991)7} A&l 50|, EZAQ 7|&2 AEUliold HZE A2
U3 ARE 713 A= AFE A UIES A(network of computers nodes)©]al, AREAZF A=
AFAY HxE 4 gl dloEu|o] 2 7)< (database technology)©]t}.

10 2=rtE HAEHE(Smart Contract) 752 F5-rgRIH TAE2 221 AN E 2sf AEAFAA 23
H AAFA FER] DABSE FAARLE Adshs AAAlel|< ot BE A #go] AAFH FE=E
Aot 2o AFo = 7| ST
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0|42l E2XRI0fM ERC-20(Ethereum Request—for-Comments
2015.11.1912 | ICO s A&} #20) E2 BZ &8

FefRE HHO| S el

Blockchain Capital(BCAP)OIA & &1 security token Mfs. STO=
SI20f 1,0002t 225 2E

SEC, STO 724 tZERO SEC7} OI= SHHS F4:5= Security tokenS Ldiol= SIS 3=

2017. 4.10'3 | 2= security token &3l A2

2017.12.1814 | " 3 o : s . 2
ZxE 32 ZM S0 X[2ot, KODAKCoin2=Z £&9| tZERO Security token o7+
so1a6ots | NFT HE S8 ERC-72152 NFT 7i i
- NFT 71&7 18t ST 2l HEXRO| CIXIEA S I ARH STAAH

= =o =2 1015 Ho X|E=5
2018, 1.2316 | 7[Ht ZHA EZ LWH(STO) Hl'T'_‘-7H R TD EO?S( ) QIS S5 EXKIOI HITLED] Toj=l= ot
‘Aspen Coins’ 8‘|7|' ;O eg 2 C == 3ol 7 mul e
o X9 HES &=
T8 A+ 5,0002F 20N 7,5002t HE= et
T8 CF= 1002t Z20M 5002t SHel= el Sl A3t

2020.3.16 | SEC, STO M|=7HM

SEC, 139 &5 729 TR 2IZ2 2013ERE 0=t H M| FXRE0P DISE 582
2020.12.22 | DISE 3d S22 2iEu 2 SEC7H S5t XRP T2 LIX[E ARt XFS BRI UA5H S
2F0| ! 7| 425 TS

X2 DRSHEAHASE| AO|E(www.sec.gov) AZESHAl KX &
SEC7} EEE 53 BEAFX] 7592 H2] 5,0005F B oA 7,5005 B3 & A
gH7 3= 5 STO2] 21EAS =o]al AFe] RPgAH o2 AASIEE STO AEE F

Hlska e,

3) sile| FS4&F STO AlEA

YE STO AL F831)F 53t Aax223 AMH-53E 15skskes et
o2 skl Stk 53] YE BEAAAIS] STO F]e] Esitt 2021 3¢ v

11 JD Supra, https://www.jdsupra.com/legalnews/security-token-offerings-stos-for-nfts-3906001/ (2022 7€ 19
)

12 ethereum, https:/eips.ethereum.org/EIPS/eip-20(2022'd 74 22 )

13 Small Business Economics volume https:/link.springer.com/article/10.1007/s11187-021-00539-9 (2022'd 7€
229 A4

14 SECURITIES AND EXCHANGE COMMISSION, 2017.12, tZERO $-41Z(Preferred Equity Tokens)EZ
35, https://www.sec.gov/Archives/edgar/data/1130713/000110465918013731/a18-7242_1ex99d1.htm

15 Fabin Vogelstellar, Ethereum ERC(Request for Comment)721, 2018 62 21¢, https://erc721.org/ (2022
79 229 A

16 SEC, https://www.sec.gov/Archives/edgar/data/1694997/000110465918003656/a17-17001 5253g1.htm(2022'
79 229 Z4)

17 investing.com, https:/kr.investing.com/news/cryptocurrency-news/article-365199 (20223 7€ 159 74)
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o] AU ER JERgo] A87lEAU S HRE FUETS HXE Fy|ste] Ty
gk ol Faikd 2d GRp)SALE 42Ey STO7F dstA o] Fo) x|l QUTh18
&19] STO &5 AFe]ER]l STOSCOPE!99l= 583 (Security) EH(Token, NFT) &
&(Offering)= THESIL SECO SEHAY WASIZIE IgSAR ol whet Eae
STO7} Atk ZA| 1347 STO 5 F-&4F A4hs o2 3 STO= F 13702 HA9
9.7%% AASHH, JFHE - W EHER = REEAS| AL AbRE|S]AL ZEE| A

FYTIN, FELFAIL SOE TRY 5 ATK<E 3> 33,

B 3. BEA XIAT[EE STO Wal SXH 518t
FQ dh=X STO AL U ARACie A=A Sl 0|0
] =7 Al S HEA JRIOC T
. HEAF ETIS| T/, o', 22 Tou T— o
Work Force Coin | 2&&t EXtSAb o) oxE RN HS51T ozt
HEAL E OA FiE210|Y
Hub at Columbia ey Tﬂ; t}_'__ 7hs }f'-L 2Ix, Alg BEAM D2HE
REIT CIESIPN LSS I Elm R ) Ol OIS, HAPHTE
= e ) L =
SN SSMIZHE THUA S =4 - o
£Xp =X ReitBZ HEFHENRHEE) | B2 OiiE 2| RUAL Gy Us i
. SEMERA | RSA AR BEM|  EHSRA HiES
Reso(I%JtEez.)Fund S0 ERPAL 02 ESAt He 02 B2sM HE &35}
S RpE] 8
i = 7 2 xE 2 xE
. Aspen Digital RIZ3, TRl 124 2| 2IRE M2 2
o NABYATS) 2Rt
e = HEADHY HEAL HEAL Jj O2NE
Toullg, Tow AHE HEA TOL = ]
CurveBlock 709 o g2t JYE fEtt Ao|HH)
_ BISAL JAOC TS XpAL OH2L
Blockimmo Tt | e e | MeiZ St Sstoi
(IMMO) = L. T | mEEE EXZR o
Investing =S| o eas wes s
Student - =
oEgg o= . - _ N KI2EX), HiEY A=
| = A4S E=I RS N| O| S
S i | wmsen | oomowes | (UL
BlockEstate | ESAUHE XHERSAL 02 DA He FMEXO| AJQmE 1K,
(BEAT) ST TeT T OHRUD} oH2{, HiEE
SwissRealCoin _ AOIA AlOIQHEA AETHER} £OIHAE0|
= ; ,
(SRO) Proplech 2 | ~#1> daswedl 80%E MRt

18 FA4(2021). p. 4
19 www.stoscope.com, https:/stoscope.com/stos?category=13&profile=10 (20223 7€ 22 744
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Z * Hill View Homes= 2021. 8. 24 It
Xfﬁ https://stoscope.com/stos?category=13&profile=10 (ZA4: 2022, 7. 22) AZxol0] XARH

3. 252l 7|8 RSN =300 oigt 7|E (419 HE

HT YAE e EFAQ] 7le9] dgel wet olE 7eS &-83F STO, NFT,
DABS ¥ A7} ﬂ%}dﬂl Y=l lom, 53] NEE 58718 E Ttk A&
s7] A%k A7Eo] Bol ML A S, 2022; A3dEH, 2022; o3 - & F -
3]s, 2022; o] ¥R, 2020; ©]FH - STE, 2021 5). THE 7€ AFES F54F STO
5o FAEEY FHoE &8s ol IS FaL oA Fsike] F N, Bk
doiFeolyg AsE9] #E] &FH i A8k d7e A fie Z*OIE}
E3|, 3 54 Al 2= DABSEE O] /A Wby EEHES ARt 5
STOO! gk A= oz AAZHOE o]FojR=] il ok

0] &H(2020)2 H-54 538 oz BEE2A)17|&S &8It
3t gz} 22 7€ fEshta e HE BAska
£ 283 STOS A =r]A] v g oA & Aljksia 9
2 EE2AQ] V&S G483 S ES U3 AFollA H
STOE 4705k A2 QuantmREE £415}3th S8l T&
T 28R sl tig I BAE B8 FHAIAL
&+ FAAY R gHT 4 ok TR

27e0(2022)= = ICOAIZT STOAZES] ZHAd 3wt Aol A STO9] ?Z
2 FofAH Fdo] EEstE o] AriEsdstEA £33 947 Fobd 37t QL
FTUETS 7PIAIOERE Q1Aste] A FAptel] gk BEr]lo] éﬁokﬂi
AHEAPGH OA Akl Tk 82 214 87t Jokal AT o g 9
(2022)= =] F54F STO B WS MZAUE A2 ATsl] R FA419]
S d8ate] Fait FAAA MZAT ] 2YE B kS AFekAT

Chow and Tan(2022)2 =83 F-54hs UAE o2 &7]11 EFSehe 34
of| Al gt Hl-E M7to] rhsstttal ¥ AL, obAlof i HAPAC) AYellA o s
2 EFS) I A F vlEY 2 s tisl] stk B4t ESSE 2] A%
O|ARE, TF, AVIE A BE4t EES AgHoR SAIF7] wid, H MAZ L

_1

d

Aol FEE
A TR v
AT Oli %‘4—‘—(2021)
}o

/\
gt

u: H

N



STOZ 283 DY} A7 T} LI TEO| O Yot ¢ 179

2 Oxd J33 A vlgo] 7P T2 ofe] A HolA Ao BEg 58 A
% A 7Fed A EAE AFE T U TSI 95 Adike] will
Serrano(2022)= F-g4te] EEs)e} ~ulEA ekl A Ethereum ERC-1155 or ERC-721
T80 WE NFT 2sde8E AWsta a1, & £571 FH Ethereum 2 704
L3k 9loH, Ante, L. & Fiedler, 1.(2020)= Z2ZAE9} Ex}x} Alo]o] AR Y|
A $HE aashr] el AR tEe] HARRet FA 7] JiYge] Bejhs F
73}t Takahashi, K.(2020)= "l=ro] SH FrAlolA &L A AAol 23] 171
E 22 1C09 Hite & STOZF AlEstd A A=l g2star kil A7)skar Q)
o} o]AF sl HaH STO AT-E0MA STOE T8k Yx7|&9] olaie} 7
A, STORYFEARA T4 Aol tigh A AT+ v Ao, Faite] 53
o2 A3 STOATF= oFF BE3ith
olof B A= Al AR TE]la B AFEAE E83le] 2EFE ol
gt H54k AojF] Ao STOE A83hs ME2E F8§E3S AAstaat
FEE 27 2AHE IO S ST ARJOE HFHo= A}
= "= STOAR S MAEE Fxste] Waxtel FAAE 9438 A5
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filo o

. 0B} MBFE =79 Exet STO &8 2oy

1, D] T SHT TR HE FASAANY HE B

202095 FAL AR AL A200] wE B 654 o) 7HYl aLErR1e] S
BHEL 75.4%01H, ARG 1907 FA™A o] Wi B #5712 2H

701 FEE Bk LHTTE ORE AFHIE-E 40.5%2 W oli, FE ey
s ASFAACN AFIH =7 FE7HE el 55718 thESS] HIE(LTV)

20 FERFE(2021), 20200 % FAMEZAL FARIA
21 a7 7] o] Bk 654 o4l S B HEWEH(2021), hitp:/www.molit.go.kr/USR/
NEWS/m_71/dtl.jsp?lemspage=1&id=95085923(AAY: 20223 84 13%)
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A FE ERAL] MEYZFsSE CioteZ STO

T FAME EAe] RS, welEo] o7 A= ol Aot 4
H7} B QFE [ ol ARSI} Rl bTe 52.3%, T ARl AHT FaT
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