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Operating Structures of Housing Cooperatives around the World
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Abstract

The purpose of this study was to analyze the basic operating structures of housing
cooperatives around the world. The results of this study are as follows: 1) Typical business
type of housing cooperatives are renting, selling or maintaining of homes for members. 2) It
is the housing cooperative for renting, as the wide spreaded business type, that a
cooperative owns housing stocks for renting to members. 3) It is the housing cooperative for
selling, as like a housing developer, that a cooperative builds houses for selling to members.
4) It is the housing cooperative for maintaining, as like a devoted and passionate conservator
of housing quality, that a cooperative maintains members' homes. 5) Because of enactment of
FRAMEWORK ACT ON COOPERATIVES, housing cooperatives, as above, would be well
adopted in Korea. 6) Housing cooperatives are expected that would solve some housing
problems in Korea, such as housing market failure due to decrease of demand for home
buying, high-rising price of housing lease on a deposit basis, and so on.
7| g £« FHHSZE, NTFY, ABFY, FYHRRY, FYARTT
Keywords = Housing Cooperative, Affordable Housing, Social Housing, Housing Tenure, Housing

Ownership Structure

I.M2 ShH FFENUOiAIELS] A% 20004t SRE7EAIT
Slelete FEPZHo] mEA A&chs FAE RO
1. YI7H| AT} 2X HA] S5 ATl RAELL AKOLE, 2008

d AAZHILP] ol FEg Fulistixl she &

FELElY FEEREHE TA ARt gz QU ZlolWA|, i AR Fo RE4 FHo]

TEEW, 22 FEuuiAEy FEGUAEE st Adgdsiol 2Eg Fi S Ak AAE
FIAGeR il Rt FEIUAEIME RIS A Rolal ALHEEWSH, 2013).

O AT o= Qo AYRES ZME FE ofet dge didd + U= it F shke
O] 7KSE1l Rlom, FZols TAtiRoR 38 SZUUFEs sui FAH BEHE WEe= 20
g 32 $FETE0| AsiEa ek’ Agh, SSAHS BFEOR Qs RS S50] 0

—_ e [
2, B EEIIAL UMY & EHO| Hojst ZE BEU YO MARIAE
* MZ A E0 =AY O|AF (FX XL wisemaninspace@daum.net)
MESAMREA =AY 2T
ok st 2u

0] =22 MEZARIEN=ATR RSgMEol ANS YL L HryHiAL DG ZAL QIFWO|RL
I z

ZEA" | 209



ZAE

- UHE - 0|

FOIRAL R ZahH, EF NFoAE= RAESAS
9] FAXER: BHS 7KL SZYTiFE 9] ﬁ*é
o AEEoR Hilsl= ARE UERtT QICt?

ol Elustel FERA:= mimAIES] FA,
AUAIFS] F+EFETE, ISUHREEY
gZh= 35118 Al Atk E & Ytk o A
£ o ofet AA Z=ollA A3l U= A
& ZAlo)7]: sl

SRR Q=9] dRES AWHEH, AR
BENQ geke F4skoiHA FHIF A&7t
g FAlBHL A= A}al‘é‘é AHE 7t AUe
o, ol ARIES B4 & oih= THISTE
BHEOlgR= ZI0|CHFarkas, 2013; O'Keeffe and
Sellars, 2013).

FHEETES FE08 FEHE ARt
A2 geid A ¥ PeloA Fsst Hge of
LlE} 1 olf & shh=s 429 I7mitt FEY

ee d#E= B0 xﬂz}z}omq, Z Uetel &
]o* R (PR B), 80} 50F Q&
Liztoll avlel= u@ow &5 st 7igol
EREiRlE 497 B migolz) setErt? me
Al o] AFolAE =9 FHESTE ARIE 9
HE VEoR BASEY] flel 80 shsite]
shdoll FEol| Hrke g FHESEEY 2%
Txo| FESIALE

HEXge 54 ZAgdE
AgAQ] shEM, 11 29+

=
SFEF0|

0][‘

EXog sh= AH2
ZE AIRGUIE, A

Y W WE W 50R MR, oid 2
TE0| EH Ta4E FEOR ARIS B4
of, 7 Wgol Szl BEXE JlEHo) m

W FORIA], fulo] Bgew XA 7ol sig
oh=Al SHARIOEM, =e] ARIE HIgCRE PeLt
o= HEdE + e FUHSTEY 71Ede
&S = Zl0] A] BEoRRI & 4 Utk

210 | (AR E-ZAIAZ S

2. g ALE

0%

ncl

THHSIEY I 32 dTsEs AuE
W, siQoide IA OXEFE(affordable
housing)9] JFHCIOEN FHFSZHCY FEY
of #st A, @RIGALEIQ 43t & R&7ksst
7Hdto] EXH A FEHHESEEO Ago] et A
7, @FHFEEZIEO IR ut FHLHE= {FE
o ARHEFY AL, ABIEAY, §88 AHE S
Hgoz AlSE ZRE M A 85l %}’é‘i}/\l
7171 fIst At S0] ojFAAL ATk

THHESIEE Sl AEFEe SdgotalAt ot
E Al HEXE9 ARSI QEE A0,
AT o1F fEQ FET B FAEEY]

o FAUSEUE FSTA UgEo) e 33
o ARlE SE9l ol =710l ofgR @A Blot

= S&lERAksoy and Aydogus, 2012; Farkas,
2012; Jankowski et al, 2012; Lago and Matic,
2012; Lieberknecht and Schrader, 2012; Ludl
and Bauer, 2012; Simal, 2012). OIXE AlFLolA
FHHESIEO] HEAQ Olfe= FHFSIH9
55 &7z ot FAHIES BE & e
OIAI7} &7] wiEolH, o9t HE HAFEN FH
FEXE0] AR Bl omst FEE A=
AE Hol1lxl sh= AFE0] HIHe] AlZRIl R
CHSalleh and Bujang, 2008; Horlitz, 2012;
Horlitz, 2013; Thadena et al, 2013). E|2oll= Af

Ze e OOl F5FE (co-housing) 1 §
EXTHAE A= 1971 & MEA &5t

1 e EAE EE Qe FEdg ot ¢
T O (Mayhak, 2008; Holtzman, 2011;
Salla, 2012), H|xzgh WetojA] 71EQ] FEIRIIE
HEXE FEIZ A6k gt Ave ALYl
ACHRohe, 1995; Lewis et al, 2011).



0| FHHESZY 2FTz FEslof #E AR

TSI dHslo] MEA B4EE Ol
HeXgol A AxS §s9 dilg nig
RAALE]el ARLUEIE E4sfslal(Al2EA]
R&E7Fss), ok2d olfet 58 HiEoR @
2 oUA] R0 thet tHoHEFEEENE] K57}
e EMGIIAL she ZoIth ¥EEEe o
HEHEE X9 o7t olEE HEXEF
shtel ARUEIS 4ot HH AAAHEHA
R9AkEel  &dstz HZEA ETKCrabtree,
2008; Bruun, 2011; Gilmour, 2012; Mosher,
2012). J2131 HSZRe| FElE HRtE R9AR]
= 2 Auiet ABIA HI8O 4Q5= oA, e
4, de 89 ME tiote Holsd o
FA "Hrh= Zo] P8Xg dATAES FEoltt
(Hale, 2012; Chatterton, 2013, Coimbra and
Almeida, 2013; Meijering, 2013; Viardot, 2013).

SHHOZE FHFESIEY wHo ozt FH%
= AIRE - 2818 AKE HECE TAl ' K9
HAo] ¥ - 3FEN 7128 Tl 29H 34
A0 SHAIE FHNEIA she At Tk
a1 QJACHMurray and Pearson, 2008; Deller et al,,
2009; Graham and Cornwell, 2009; Lang and
Novy, 2011).

=] 2% 19609t SHHRE 1970t =4
7R sE8EYS 2 S=EFE2d SolM FEgs
TEE eke ATE AASKRICLHEYEEE
B, 1967 AYTF, 1971a; YTF, 1971b),
RO Ik SUEHL FE71A9] S5 &
5 50| HEH FHISIHC dFo] A B4
A Zollal Z39 AH: WFslo] FHESE
o] A2 YHGIA] ZalQJTHE71E, 2005).

T REEQ FHIF0E Eotl A4S
ABC] FARAE o735 dollem, oo thst
OiSHotoz) FHHsIge S8t AgFd 2
g2 Fdoke HTS0] AEEH0] gtom e,

rr

R

ox

3
o

0

1 ogl
J;

1993), zoll= FEIANRIS] HHUIE] 7Rkt
FERHORA|EC] FAE wet M2 Feagd
or] SHEHN FEYESIES YEAPFIIAL sk
HTE0] T =, TA QMR FElH
X Aldol st AFOILR, 2012; HREE],
2012; WAE-ZEE 2012), OFEYHSTEO
AN 2 - AR 50 st AFCHA-*%
ASRFEE ST FEHIRIAES], 2012; AS5EA,
2012; AE5HA|, 2013) 808 R ¢ Utk

O] A= Qo Ze U9 HFEIIE HIgS
2 9= FHESEHY f3d 2YTLE BAMs
o8 daXE 712y s ekl A ¥
SEURE S)ol HEstes diAstod, e
AR B FEEEEEO 7128 (prototype)
g TESK= Zof 297t QAch

0 10 & [
ol

i

I 0|2 HjZ

1 g@a=gel g 3 23+=

1) #Sxgel Ay

AR s AW (International
Alliance; 1ICAE 19951 10034 71d 318 &
1 TEsExE gAY A9 e wasielct olo) ot
=ZH HEXgolt ‘28508 Afshl UFEsog
2dde= AIAIE Sl 389 BAIA-AIA-
EoHe dQot 845 EFAZIAAL she AREREO]
AEo= Adst AR £A"olgkal HolE
ACt olg YHEQl FAISIALR} HI WG OFAIAL
7b 7199 ARAIIHA Ol8AloIH, @15137}
ofle}t 1INEFIFE 2¥)9 oFAS 7KL, @
289 LQot 815 st SFAPFIV] fl&l ¥
Alofl thet HiE T o]8o) thsh videg AA] &
CHFAIBIALR] A o8l Tist Higo] Qithe
AlolEo] AUTHIENER, 2013).

Co-operative

[:[

-

ZEAE | 211



PA
o

S Il HeXE9 ®HE AU Hs
712 (Olst 71 0] = dsSxgolt

= 899 Tf-di-l-AE 52 ¥
IEto=M eS| Hole st XY Al
of SI6IIAL sh= ARIZAOIHCIEY 2315),
ot (1Y 4% =AFSEAW] Folol
wkeh %] ULk

ot

1

R

2 A

i3

e olg £,
=HoR AWEE el Foe
AT, 2009, WHOR

It RHEO] AetA(Rd
gt
fELEle] FEXgE 71EHo ot HelAo]

Holgloz Aol W SAF T= 7193t okt
ANE SEE ZRdeE g9 + s AR

oty g 4 QUArh mei FsEEe UTE
OEFCE o= ZAdESEY HIgoH =
oA AMIshs Ha), QOAFERMEEEREY ¥
SXFo] gt AMEE BEHO WE - AV - #H,
@FHE AHO] vhEEHe gE F= Xl
Ah B Sof met 28t

OlF 7|&Ho] #dE Uige BHe=

dsxee diedTIxEE

SEI e

it 2t
212 | (AR E-EAAEL S

__ | EEnd
5 e
ot BE AIS I + US
- ZEHE ¥EAYY MYl
ZA | Aot 89, Yoig sigolRts| TS
del | HAAS 92 + Ig e
(Areh |« BF, 7of =& 7o) et W
ot- 80| H|8g 1 M- 8% T
2 o|gte sjg Zpteol £
2+ g
- BEZNe ZEAY FXE Sof| 7Y
Ae | AESS 28 18%,
Z4 |+ §EZUS AR W2 Yoigo|| 2%,
LS Z HEsolop g 50%
- ZHHUS UEXYOM SR O
oA Foke Hiof w2t xg| o
A | EE EXZO #IE 8TE |
wret | Ug o
- BEXO| ojure of TR o2
Haof mat Hgv - o ~
© i szeol 4o ZgdoA e Jts
*ARIHEETEL 2 B HEXRY A RA2 S

Table 1. Operation Principle of Cooperative

I

Principle

TRegulation*

Cooperative  shall not be
engaged in any financial or
insurance business.

A member shall use his coop.
business and get a distributed
surplus.

A member shall share costs
of business that he use.

Article
16~17,
45, 51

A member shall contribute at
least one unit.

When a cooperative has a
surplus after the settlement of
accounts for a fiscal year, it
shall set aside a business
reserve.

Article
18, 22, 50

A member who opts out
from a cooperative may claim
to refund his/her share.

If there is residual property
when a  cooperative s
dissolved, such property shall
be disposed of in the manner
stipulated by articles  of
association.

Article
26, 59, 89,
104

@ Business Model

@ Capital Accumulation

@ Decomposition of Accumulated Capital
* FRAMEWORK ACT ON COOPERATIVES
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Fig. 1. Operating Structure of General Coop.
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Table 2. Analysis Framework to Housing
Cooperatives around the world
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social_housing”/
BEL renovation”/ olch olchz =Xt
tenants’ co-op.
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- conventional Hof sorry 2™ Horg - TEHSORA| 283
social &k Aoz EES sz E[HA| =xt2
. = e =1
NOR equity share QiTH dtiz | FEXEFY gﬁﬁf E|74Al ﬁﬁfﬁ&]
; 247 7 sExs =Xt
POL | ownership co-op. W oF T 22| ZREHX| 210l ?é%r%':r E|HA| *l*ﬂlﬁgl
. Hopy Horyall
POR for selling %‘-Lé_qci_ka '_ljaltﬂ ok - E|HA| E |
for renting olry oIt 2 e = =X E|7A| =Xz
membershi - G
SUl entrepreneuﬁ/al G A= BRI j=iEsa) E[AAl Ee
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SWE - o doz  (zunzay| 9ERF | eaw | FUEG
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ownership/
stock transfer'”/ Qi oryz AC = S=xst E[7A| X2
UK self-build™
tenant management | ZSEHTIR| 2| EXo ] - E|7{A| EYE!
I market rate/
imited i SEXS =112
Usa | limited eqyity/ o dtie | Fuxery| S =AM | L ERD
special interest'®
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7) Habitations Loyer Modéré [X| 2 QJCHZ=EH] L= 202 (non-equity)] / special interest[Z Q17]

216 | (AUTRE-ZAIA S



2| FHHSZY 2FTx [ BT FF

Table 3.

Operating Structures of Housing Cooperatives around the world

on oot
res cquisitor Opting out
AUT for rent rent houses rent fee deposit cooperative leaving a house contributions
for sale sell houses sale price down payment - Aayisition of a hawse|  contributions
social housirlg”/
BEL renovation™/ rent houses rent deposit cooperative leave house contributions
tenants’ co-op.
CAN permanent rental rent houses rent deposit cooperative leaving a house contributions
CZE rental rent houses rent deposit cooperative leaving a house contributions
DEU - rent houses rent deposit cooperative leaving a house contributions
; sell and manage ’ cooperativeftemporal)’; | . contributions+
EGY owner-occupied renagerment fee sale prices bl disposal a house brice gains
6 : - cooperative; ; contributions+
ESP VPO/VPT/free rent houses rent buying equities Membersafer a period) leaving a house price gains
rental rent houses rent deposit cooperative leaving a house contributions
EST - manage houses | management fee joining fee - disposal a house |  contributions
FRA HLMP® rent houses rent deposit cooperative leaving a house contributions
sell houses sale price down payment - Acsition of a hase|  contributions
HUN - manage houses | management fee joining fee - disposal a house contributions
IND tenant ownership rent land” rent deposit cooperative disposal a house contributions
terant co-partrership rent houses rent deposit cooperative leaving a house contributions
IRL co-op. rental rent houses rent deposit cooperative leaving a house contributions
TA conventional sell houses sale price’” down payment - Aaisition of a hase|  contributions
social rent houses rent deposit cooperative leaving a house contributions
. : - cooperative; . contributions+
NOR equity share rent houses rent buying equities abers leaving a house orice gairis
. . transfer ownership . e cooperative; : contributions+
POL ownership co-op. to living spaces menagement fee | buying equities members leaving a house price gains
for selling sell and manag sale price"; down payment - leaving a house contributions
POR houses managemrent fee
for renting rent houses rent deposit cooperative leaving a house contributions
PO! P ng
SUI membership/ rent houses rent deposit cooperative leaving a house contributions
entrepreneurial P P "9
R ] i cooperative; ; contributions+
SWE rent houses rent buying equities rmembers leaving a house price gains
TUR construction co-op. sell houses sale price down payment - Aayisition of a hase|  contributions
ownershi /s
UK stocklft[)ar)[sd er '/ rent houses rent deposit cooperative leaving a house contributions
self-bui
tenant management” manage houses | menagerent fee joining fee - disposal a house | contributions
market rate/ limited v o
USA |e(";(;|il:1' 5, rent houses rent buying equities c?nog;rgélr\;e; leaving a house cor?égbu:izg 7
special interest'® pree s

1) AUT[Austria], BEL[Belgium], CAN[Canada], CZE[Czech], DEU[Germany] EGY(Egypt],
EST[Spain], EST[Estonia), FRA[France], HUN[Hungary], IND{India], IRL[Ireland], ITA[ltaly],
NOR[Norway], POL[Poland], POR[Portugal], SWE[Sweden], SUI[Swiss], TUR[Turkey]

2) Especially, prices gains of cooperative houses.

3) Converting public rental houses to cooperative houses.

4

Acquisition, renovation and rent old age houses.

5) If a member dispose his/or her house within 10 year obligation
period to hold the house after acquisition from cooperative, he/ or
she return 20% of price gains of the house to cooperative.

ol

VPO[Viviendas de Porteccion Official; 50 year disposal and resale

price limits of a house], VPT[Vivienda a Precio Tasado; resale price

limits of a house], free[limitless]
7) Habitations Loyer Modéré [Low price rental houses]

8) Permit sale houses to non-member.
9) A member shall build his/or her house.
10) Set aside a surplus national housing fund and business reserve,
each 3% and 30~70% of that.
11) Less than 130% of building costs of a house.
12) Converting public rental houses to cooperative houses.
13) A Member shall participate in building his/or her house, then His/or
her participation shall be accepted as like contribution.
14) Cooperative manages public rental houses.
15) Acquisition and rent houses in housing markets.
16) Aged people, artists, students, and other poor.
17) market rate[equivalent to market price] / limited equity(fixed rate] /
leasing|fixed rate or non-equity] / special interest[N/A]
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Table 4. Types of Housing Cooperatives around
the world

AUT for rent OICHY rental
for sale L2 sale
social housing/ renovation/ o
BEL s i op. UK rental
CAN permanent rental oICHE rental
CZE rental ACHE rental
DEU = Q:JEH% rental
. Hoks,11o|Y
EGY owner-occupied k= nageerg
ESp VPO/VPT/free OICHH rental
rental OICHS rental
EST - 22|38 management
OEJEHQ rental
FRA HLM oo .
oy sale
HUN - ZH2|™ management
IND tenant ownership 24 sale
tenant co-partnership OICHA rental
IRL co-op. rental OICHE rental
ITA conventional 2O sale
social QICHS rental
NOR equity share ACHY rental
. _E_Oka _)'HE ==}
POL ownership co-op. Saleo_ﬁanagem‘eg
. _E_Ol=$i—>:":|-a &
POR for Se"mg saleo—»r?\anagem(lerﬁ
for renting QCHE rental
SUI |membership/ entrepreneurial| QICHH rental
P P!
SWE - AU rental
TUR construction co-op. 2ok sale
ownership/ stock transfer/ ol s
UK self-build S renta
tenant management 22| management
market rate/ limited equity/ | ojrya
USA | leasing/ special interest O renta
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== o= == e &= o [n SOME Cases

@Paying the rent to the coop.

(Retuning equities equivalent to
the deposit when a member
leave the house

@Providing a Contribution as like
a deposit
@Converting capital to houses

Business Model | Capital Accumulation Refunding Business Model | Capital Accumulati Refunding
Sorvices | Costs | Contribution [Capital Gains | o | L Services | Costs | Contribution [Capital Gains | ol p e
Sevices | cowring | Femres | Acquisitor (OFUPG 9| Equifies Covering | Featuwes | Acq it Fue

Rent a : . Leavin . Rent a Buying |Cooperative;| Leaving | Contribution

house Rent a deposit | Cooperative the hou%e the deposit house Rent equities Me the house | + Price gans

” 1 - ]
,' s ’ ~
[; b / 5
§ Other entity,‘ § Other entity, H Surplus
The National Treasury, etc. House Surplus The National Treasury, etc. ouse P
~ ,' Set aside \\ ” Set aside
-~ -~
s & ) + (]
1 & 1 o i
Residual{Property > [] Residual [Property :
] y 1< [ |
=) ] } o ]
i o 1 ] ® !
LB Capital Disuibute (B, Capital Distr'lbute
[} ]
] b e (3o [}
] /,,0%;’ & 1
! Osg N i :
] - a5
i N !
@
COOp. @ blish/Joi Member [¢ =4 Establish/Joinme=? NMemb 4

(3Renting a house to a member

\mj‘ )

@Paying the rent to the coop.

(SRetuning equities which are the
sum of the contribution and
price gains of the house

= == o= w= w= o N SOMe cases

@Providing a Contribution as like
equities which almost equiv-
alent to housing costs

@Converting capital to houses

(3Renting a house to a member

Fig. 3. Rental Housing Cooperation(Basic)

Fig. 4. Rental Housing Cooperative(Equity Share)
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Business Model | Capital Accumulation | Refunding
Services | _Costs | Contribation Capital Gains | o T
J Covering | Features | Acquisitor | OPH9 out) Equities
Sell a : a down Acquisition | Oanership of
Fotse Sale prices payment of the the
P 1
/. \“
Other entity,
The N’;tional Treasun;, etc. SUI'PIUS
\\ ’,' Set aside
s: n
! '
Residualf{Property 1
! 1
! 1
! !
Vo e Distbute
]
| 1
1
i
]
)
]
R / i
Coop. j& /3 Member j¢ =14

—————— in some cases

(@DProviding a Contribution as like
a down payment

@pPaying the remainder of the
price of the house.

@Constructing a house (®Retuning ownership of the
(@Providing a house house

Fig. 5. Housing Cooperation(Stock Sale)
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Business Model Capital Accumulation Refunding
4 Costs | Contribution | Capital Gains “ .
Services | Covering | Featres | Acquisitor |OPHNg Out| Equities
Manage a | Management Joining fee Leaving Coritribxition
house fee the house
- !
~
/’ X
] Other entity,
The National Yreasu;v, etc. Surplus
\ Set asi
~ ’
& o ()
) ]
Residual [Property [ ]
| ]
] ]
] 1
| N—— i Distrsbu(e
]
]
]
]
]
]
]
]
Coop I Member j¢ =4

—————— In some cases

(DProviding a Contribution as like
a joining fee

(@Acquiring the managing right
to a house which the member
lived in

(3Managing the house

@pPaying the management fee

(5Retuning the contribution
equivalent to the joining fee

Fig. 6. Housing Cooperation(Stock Management)
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Table 5. Housing Cooperation Case in Korea

T SE7E
_ Coop. i Details Type
- ZYRO| EXEE 2ot EiX|

£ Opst FEg 14
Housing Cooperation for stock sale
- ZEjo] edE 3 AT | B
5}3_72% Horst Stock sale
(A|E) Cooperative construct and sell houses 1
Housing for members 22"
Coop |- HEEY2 HRUEAEES 2| stk
Fotn Feo| QRB7ES §|Menagemert
x| - alet
Cooperative manage community facility
and public space
CHR  HEFHE UXE 23
oM EXHZEZ2Hol &ol)
Housing  Cooperation ~ for  mutual
housing
oigmo| |- X5 XY FXZOR 7N
oL Members providing housing costs 5
T CH&
elm |* TR WA @ uppx zz| SHE
Min-snail | RAOIZ JXHTM B FHAD)
Union Cooperative rent houses to members
D A% IBYCHFEO
z2 28
Some of housing stock is used for
public rental houses
yas |- 2301 CHAICIEEl 3390F
go EHO| O|= x
BSEEY | ppuy et e g s
roviding public rental housing stock| 1 o)y
EREL for cooperative housing t;?':
= . oc
(S'@E) - YFAE 2SS HEERBU |, agement
ayang =EHo| ©%| . T}2|= 2|0
Management| T 2 Xl - ZEIE Y
Cooperation Members manage the housing stock
themselves
- ZBto] JEFE ofUstol 4l
oAz 2|RHY = YKt
Cooperative acquire a house and rent it
S| Z=EY to members
sExst |- EIRE ABEAIZ xg
wwm | S AT
Ham-KKe Social investment trust providing initial| ~Rental
Housing business capital as refundable subside
Cooperation |+ ZBtlS ATYLFIES XIS}
1 gz s #E
Members providing contributions as like
security deposits and pay monthly rents
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