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A Study on the effect of Timing of the assets sale
of Real Estates Funds
Park, Se Hyouk * Kim, Jae Tae
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ABSTRACT

This study analyzed the factors affecting the successful sale of real estate by private equity funds. In
particular, it was examined through a comparison between the group in which the real estate, which is
an operating property, was successfully sold and the group that was not.

Previous previous studies focused on the correlation between major economic indicators and the return
of real estate funds for the entire duration of real estate funds. However, this study is meaningful in that
it attempted to analyze the rate of change in major economic indicators during the actual sale period.

As a result of the analysis, it was significantly confirmed that the successful sale of private equity funds
was a negative relationship with the level of corporate bond issuance rates, and a negative relationship
with the increase in the industrial production index and the bank loan delinquency rate. On the other
hand, the housing sales index in Seoul was limited, but it was confirmed that it was a positive
relationship.

Through this relationship analysis, collective investment businesses that operate private equity real
estate funds can devise a timing of sale that can maximize sales profits. In addition, investors are
expected to be meaningful to stakeholders, such as being able to use it as a decision-making indicator
for the timing of the sale of property by real estate funds.

Keywords : Real Estate Collective Investment Organization, Private Real Estate Funds, Timing of the Assets
Sale, Economic Indicator
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= 22 AFAIE S

ATFIA| AP REAL WEO] BB U7t AHE 3ATAL CDFE, SAAsolE,
AHEIIR|S, ZEulz]Z 239] 7| AtE2ddle, AAAAR|Z=0] Wale E9] AX|A
AWZs 20] olw A} APAo] E2Tl?

2) ZAQH A

£ A7olA] ALSSHE A 22 219dQ0144 19 125 zozabﬂ 59 239714)) 7]

7F %ol A hEa ALY ARESA HE Fo iz} Solgo] 10%elAHeH YLt 7]

TP 1061 A D A2 $EL A=1Z A 72} %*Wﬁ 27207} BAE

mEOR ARSI 112749) tizio] WAe FIRlols 2 2

A w0l ol WA LA, T ¥ AE pel 298 Asel EA
E]

R
filo
2
o
ot
ro
g
mlo

l(

1. 7I=SA

HE FEHERQ AR A HE 11270 JFE vX= HeEY] V& AR A
St oot 2t (3 6yoll A" A o] £ At FRHRI Hh2 —4.836~6.631%
B2xzlo] Ay, HFUFS 7|Eo®E RE M9 gxE: 0.069~1.546, HFE:
0.229~2.4482 Ueh 9] Adfgto] 2 ofste]™, H&o] Atigh 7 olskE Holal §lof
ZF waRlo] A4t waxo] e dof dvtar 7PYE 4= UtkKline, 2005).

19) B4 AL HE 275 S8 HI5HAY 52 275K gt A4S & & gl "E gl
A ALstAEd], ol Al AL Fmel gl AL & 4 i ko] FAHEA] Yot ExfTA
8ol dis) & 4 = WHol o] HEY

20) 71¥7PF AAt 717}(6711%1) Aolell 1008 sofue 5 7Rl #ad 4 e Age A9
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& 6) 7IE&

T E Bt BZEHR} A ES [ A el T
FAT A 1.754 11.712 -21.836 38.847 0.970 1.456
CDZ3 6.631 35320 | -52.113 | 125.424 1.546 2.488
S E 4.233 24.088 | -30.692 | 75.914 1.092 0.369
AB|AETRA|S 0.896 0.918 -1.098 4.018 1.168 1.949
Seiafjol 2] 5=(AA]) 1.716 2.622 -5.697 7.980 0.505 1.669
Sl 2] 5~(A1-2) 2.935 3.543 -8.001 10.188 -0.296 0.934
2RHEFANECIGHS) | -4.836 17.450 -38.462 42.857 0.645 0.229
AFABARA (A D) 1.264 5.558 -8.973 17.124 0.351 -0.465
e 1.021 5.037 -9.494 15.768 0.069 -0.259
o< 07A(55, 49.1%), 1729, 25.9%), 27(17, 15.2%), 374 °1AK11, 9.8%)

* 71aEAlel B89t MaES 20139 1297 H 20239 597HA] €EE 113709 & AR

2. Hy 210] HEd

& 7)ol AAIE HEeF o] 2R 1t JuAleE AuEd, IAvX|ees FE )
A5t B(HA LR FOFt e Holx, CDEE, IHrHselE, Sedls F()FoR &
ot S E3loh CDEEle 3P, frRE7Ale, St J(HHoR ol dde
HAL, 2PHET e A= fott die B LA get
AHAJ] AEE BHon, Feuizles 23dEs dAlE, AdPAIet F(-)A

|
Joe, 2qdEs e FEY FOA AEE Hole ez gRIFH.

(B 7) FQHRIO| AatAl

i 1) 2) 3) 4) 5) 6) 7) 8) 9)
DI AT RS -
2)CD=¢ 418 | -
3T 2l -310%|.779%| -
HAHAETA| 5 -.139 |.660%**| . 728***| -
5)F- B e 2] 5= A) 2719 | -.002|.248* | .139| -
O)F e 2] 4(4-2) 2489 | -126| .120| -.022.862**| -
7DeAUEZAALCIANS) | -.132| -.017|-.206% | .024 |-.367*|-.316™| -
B)AAAYAA| 4714 %) -110| .154| .062| .034]|.340™|.416™| .078| -
9)3& -.649|.355%*| 350™*| 212* | .065| -.042|-.207*| .017| -

"p.05, “p<.01, T pC.001
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KERBEDAT $415 BR(EE F65H)
3. gytafdel &4

uzt Ao S HIAE SYAALS AZI] 915 HFEALY FARHS LA
o 1 AT SRS (=7.901, pl05), FEHAMARAIG) (*=7.991, pl.05), &
PREBANLCIAHE) ((*=11.749, pC.01) o] th2} A5E cl&al Welow Bl

A

i

(E 8 U2 74 0% 29l

7 |EHEET O§2t 74 0
IS 0§2} 742 1 O§2} 7 2 02t 74 3 14
B OR p B OR p B OR p
1) 0.043 | 1.044 | 562 | 0.082 | 1.086 | .371 | -0.067 | 0.935 | .541
2) 0.005 | 1.005 | .705 | -0.032 | 0.968 | .090 | -0.005 | 0.995 | .849
3) -0.014 | 0.986 | .553 | 0.032 | 1.033 | .255 | -0.075 | 0.928 | .052
4) -0.054 | 0.948 | 911 | 0.417 | 1518 | .434 | 1.108 | 3.028 | .174
5 -0.180 | 0.836 | .438 | -0.518 | 0.596 | .066 | -0.289 | 0.749 | .465
6) 0.112 | 1.118 | .526 | 0534 | 1.706 | .022 | 0.450 | 1.568 | .086
7 -0.007 | 0.993 | .727 | -0.005 | 0.995 | .804 | -0.111 | 0.895 | .008
8) -0.111 | .895 048 | -0.025 | 0975 | .680 | 0.017 | 1.017 | .862
9) 0.130 | 1.138 | .100 | 0.152 | 1.165 | .185 | -0.044 | 0.957 | .796
7 |EHEET o§Zt 744
IS 0§2} 742 1 o§Zt 744 02t 74> 3 04
B OR p B OR p B OR p
1) 0.039 | 1.040 | .681 | -0.110 | 0.896 | .309 | -0.150 | 0.861 | .222
2) -0.037 | 0.964 | .070 | -0.010 | 0.990 | .708 | 0.027 | 1.028 | .359
3) 0.046 | 1.047 | .123 | -0.061 | 0.941 | .124 | -0.107 | 0.898 | .013
4) 0.471 | 1.602 | 433 | 1.162 | 3.195 | .173 | 0.690 | 1.995 | .430
5 -0.339 | 0.713 | 256 | -0.109 | 0.897 | .790 | 0.230 | 1.258 | .593
6) 0.423 | 1526 | .077 | 0338 | 1.403 | .204 | -0.084 | 0.919 | .772
7) 0.001 | 1.001 | .952 | -0.104 | 0.901 | .016 | -0.105 | 0.900 | .017
8) 0.085 | 1.089 | .244 | 0.128 | 1.136 | .220 | 0.042 | 1.043 | .692
9) 0.023 | 1.023 | .854 | -0.173 | 0.841 | .320 | -0.196 | 0.822 | .306

* Note: Cox & Snell: R%=.366

- A 9E(y?=7.901%), FEHRGAE)(y?=7.991%), SHHEFAANEC|AHE)(2=11.749"), A
AR (=4, 648)

- DIAYAS, 2)CD=E, )M 01E, HABIAEZIAS, S)FHM AR (A, 6)F Il ARAL), 7)
FHEFTIAECIGHS), AFIAAF(AALR), 9T
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Ao, AJRBARS(ALR) (x*=4.648, py.05) x*Zho] BAZCRE [o5HA = YUgko
Al dSok= AeE ERIFHAT. AAIRE Y82 (I 8)of AAISHAH.
3, 2 Ao ARG ujz A0l E&HeD WMol oF 36.6%(Cox & Snell: R’

v
o
i
p

o
filo
o
1
_O|L

231 (B 7)< A
B, 3AARB)7 F4olH 2 =H|(odds ratio, OR) #to] 1 oldolH S<=o|d 1%t} &
A yehdth 232 sl 2JolA ORe] 12ttt 29 E¥=o] glo] Z7ie uf 71&H
T AR HAEEo] SUtekL 1HT A2 Afolls SYHS glo] IUIEEE &S A
A WYEEo] HAATS ugti (a4, 2017: 15)

A, izt A5 0 AR P& W 7 50 £ FES ARy, AR
AA)7F wordeE wizh Af U £ 7ksAol 10.5% FAsks ACE UERgal
(B=-0.111, OR=.895), FEMujA|4(A&)7} EoHdaE ‘wizt 74 2o & 7167/3°]
1.7064] S7F5HH(B=0.534, OR=1.706), 2YH&= AAETIGHS)0] S7HEE oz
A4 3o &8 7Fs40] 10.5% FAasH=(B=-0.111, OR=0.895) ZAL& I yr}. ¢
iR 5=(HA) = AR R §o3t A7t oA A9k, A HaA HEE= F2 A&
of YA FAE Akl FAelr] whiEl Aoz F4drt.

&, AGQAR(AAEY) 71 23dEE QARCIdHE)S mizol] 4% 9%
u] X3, FEujuiR4(A&)= wiztell FAHRl FFE VA= A & 5 vt

ARJABAIA| 7Y F7FHH S7HEQ1 HaAl A4 5 FF0] Eold &= 971 wiizol| mizio]
44D 4= Q. & Fgo] =0l & YoE= wieR} oA THEsIEE Al & 4
& Aol $HH P& AAEo] Eorths AL 7|ho] 23oA =& W F Y
= AdE #A] Eole AL uisk=t], 7¥o] 3ol Ud =2 AldE A X A
Aol S7IRA 71949 Aol A Yot B4t HEA miztslels Y8554t 5ol
gt W= =81 EolE 4 Stk &S AAlEo] S7Iole] ZIANEA M Adseitt
A iR AR oY A 4= 9 olof wt wigr =871 ol 4= vkl Eoh

o
AA
A, W4 A5 1S SAZ P2 o FEHuR(A2)7F soHdSE Wi A
&35} 71542 9.9% HASHE=B=-0.104, OR=0.901) Ao =Z It} = A2X A
o R4 wiZo] HAQl JFS vX|A|gE Dok SjA F2A FTVoR= Alo] ofyzia

shag 4 e,

LU

5,
_7'~_

<

21) 29 dAtollA SRR MiZbde= 717 67197t 10%01 A5(DAIAS] 71712 D-671Y
A9l 712719t vlm)ehd 45AQl wido g B 12 #7]6lE, 10%01d AeotA] PoH 8F
el jzlo] gl Zlog BT 00F E/|3h
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AR, ozt A4 278 SAR P2 ol IR Qo] VRS i 4= 2' Bt )
7+ A 3of] 3 7RsAde] 10.1% #4sR=(B=-0.107, OR=0.898) ZoZ ZRIF|glon,
TR R 4=(4&)7t =oFAeE izt A= 370 £ 732 i A 20 &3 Tk
AHT}E 10.0% Z4As=(B=-0.105, OR=0.900) Zo2 FIF3ic}. o]= 7|Ho] Hegsl=
A T o] oA H UG FeAt v FE He)e] A= 2P| oA of
SR FAH =Y A8 Fa4t ezt o2 x]7] wiFoletar & 4= it oAl s
g A R R FHujuR]5(A )= widoll FAQl FRFE PIXANE 1T siA F

A F7eke o] opeka s 4 ok

¢

BN

V.2 E

FeAHHEE 2004900= 11 7F27F 9F 8,0009] Hojgler 2022dY 71& 157.3%¢
o ¢ Jr= iz A JFsIAtt. IF Feit Hee 814299l AR 54t |
E71 80.92% 0% AR B4t HEs Fait ¥ RIS ddolstal & 4= ok

£ e ot RFeAtHErt 285ke FaAte] miaAE ) miaAd A 44713
F8 AR Hoke 7o) B wels) B Hdolgke SHolA 2ulrt Sl Fsitd
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£ Aol 22 oF 99201449 1€ 195 20239 5¥ 23Y7HA) 71t Fofl 432t
H AABI ANEY ALFSA HE F iz 0] 10%C1H671E3t 712717 10%01S
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oLH: T 71 AAte] H3H9 wizo] ol HoE B 4 Utk

ofefat At V)E AYATS Pel HEA iiZA A WAAE A AU T2 A

AEO] W 7 BAHS Tots] BomM, AANE S BUEGsIe] 43

ALz ARE oEE) B 4 olrke SolA 2 7o) 2HS SAlsh Zoleka Waki

% HES 285K YYRAYA Bul ohleh A FEA HE E41 5 ofshAi

ARAAES FEA 012 AHS FESle] B2 SolEe DT BT 4 Jon], B
%

33%

F

O

_

il

o)

© IAE, YA Boro] =AAE IAEA L8 ARt AT, iRl 4, 27(4),

C AR, BB Auiel B4 B A7, ATTSHE UAREE, 2010,
© AR, T BEA HE R9E ANGAESY GRRARE, T HEAL EAAT

r&"
!
R
2
r\'-‘.i
Iz
il
i3

. %]%T_, l‘i‘%x_ FA 080 9= HAlE 21l &
oz), AeiAdistddeta WA ==, 2013.
 F84=Y ExAt=(https://www.fss.or.kr)
o F8FAES] HAAFA] (https://dis.kofia.or.kr)
© TS, TRESAHES 0lE JF 8%l WI B4, detiety HAEHelEE,
2016.
T R I “7%*]731%]7} FeAMHE AAEo] v JF, T BEeAAT o, Al22

A A=, FaiaT-4, 2013.
o HAA 7P 4_“%.*1“51 (https://www.law.go.kr)
o 544 U=kEA (https://www.narastat.kr)

o 25 FAISAAILE (https://ecos.bok.or.kr)
* Kline, T. (2005). Psychological testing: A practical approach to design and
evaluation. Thousand Oaks, CA: Sage.
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AGEEGAE A SEAA ] AL AF

AFL

o

o,

A Study on policy measures of special self-governing
provinces to prevent local extinction

Kim, Sang Geun

= x

I.AE L AGEEYAE A TS
H. O],?ﬂ' _TL% 2 EFBE:]X]'_]—EL—‘OJ XOZ_I%‘&(}:;E.J‘\:!]

1. A[g2Ee] gt Al V. A4 384 24K 9 ARt A

2. EEAHTO| Agat A§) 1 Agad gheds B4

3. ARAT AR 2. Z3ARE AA]
I 5 V. 32

ABSTRACT

The decrease in local population breaks the balance with the economic development of the region,
fails to realize decentralization and balanced development, and eventually approaches the crisis of local
extinction. The main causes of the population decline in the provinces were the natural decrease due to
the low fertility rate and population aging, and the larger factor, the social decrease (population
outflow). In the Special Self-Governing Province, it is necessary to break away from the policy practice
of the central government and actively prepare policy measures to respond to local extinction by using
its own special authority and position. Since the policy establishment of the central government related
to the population decline crisis, such as the "Basic Act on Low Fertility and Aging Society, in 2006, was
promoted in a uniform way, there are many problems that do not properly reflect the characteristics of
each local government and the situation at the site. Accordingly, five measures are proposed for the
Special Self-Governing Province to establish policy measures that are sustainable and reflect regional
specialization.

Keywords : Local extinction, special self-governing provinces, declining population areas, low birth rate and
aging population, population movement

* 3], MEdisty AstEEY A7 W4 (springs@korea.ac.kr, FAX})
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2. I

ATEAS ] s AGARTYAE A M A AR wE Wl AR
AYAAAR = AL A7-E2Age 236kl e SEAA Y AAEIAE #I%t
A mhS ofe A XS I & A=E AP AFEEAAE AFE EARIT
2023 6Eol sk FESEAR 2t 20249 1€l Ecks AESEAA e At
AFEEAR =} D] APLEA7|R][Fo] ol ZE o] Slo] 7IE JIFAEAIds od
ZISAIEE Bt SEAR ] d3te] WE A HES &4 ARIE dste] S A

A AE (ol 7id-S RIS (H AR EH) 7R uhATH S| ZoHIR M
)] AA A olgks HolA] Lk gojoltk = Ui QI A AT A&E 7
9 8967 AWAAGAE AEE Aok W8S T2 mrATH HuA 9] WA} mpATh
5|2of TRt WpE T T2 AT AEShs AR 7 mEid Aoletal el wAl
N2e 719=2 e},

AAaEA o] NFARl FORE= o= (2016)7F 654 ol g RlTtel 20~39A] o143
RIFHEI7F 0.5 ol AP o= F7got3irt.3)

Aade] Rl Ao Q1] St whet AR EH QltolEo] wWE AR 5
It 437 Aol w2 Ad S Wi AT ot AAEe] klo] &
SET} Q19 ALE)H ol oJgt Sl o & YIS L gloH QlolEe] F4a%t
71 4] A ol wet AFAE olesh] wizelth QIFE A Hog Holsol: &9l
8R2I(pull factors)@t FIHZ 2|GoflA] Holii= 4&E8%1(push factors)o] Utk HEASI
UEQR10F =2 AAE, It FATE, A9 AF, st 45 5ol D
Qo2 3189] 73], w2 AF, TR SR B, HHT 4 Sol Atk

e

LN

offt 4

q

3) odT, "T=ol AgaE] Wit 77K 247 TAY 18 BEZ, 2016, pp.5~9.



0]5]A(2008) flTols B= 42 F3f FolsBel I il
AollA A et 2 anE W et 23 7P 2 99= tAle R A
7, BEEAIE, AtrEiehy, AARIFEEd, TN, 152 59 &A= Ut

2. XX JHE R K|

1) SEXAXI=S| JHE

SN EL ARSEAAE X 2 2] 4424 2HS Jot SRl A
AR Y] A BEELT 2006d 79 1958 AHEIgton SARES] 44, £, A
% 5ol Tk AR AL Ak o] W] WEw SHANE: KA TR A8}

A L, AGAAS TS| Sfstel A SEE AN 2 Folatct
EHAAEL 2519 42 A o] AN 4 Aon] SUAHTE] 4 8 2o
W A Yo ok

AUSBANEE S 20224 59 209 T3] Skste] ZUro] SRR T o]k WA
91 23 AXNZAY DAY ) 5 4F SAS Holshe A2 WO Pk, 5
AA L AU AL At 18d B4 A TEe] AXAS BAYom A o
2 o517 et e Aeieh Ay WY 28 S0 AR PR 191 SR
THE BUSIAXEL] TAAT 5 4% AGALL Sls) S8 AU 245 ARG
94 AUSHES Yk FYSIAAEMS TR 5 19 FHE APLRe 250 wet 7
AT 20234 69 1197 E AFSIAAE olo] Seiufel T r) JoRgetel SE4

olo] AREHANE 4] Sof e SHACI HLSHAA =) 2] 129 28
Q 23] 2olo|g B o)F B AREL ARE, 9] olo] 20244 19 182%
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A Study on the Determinants of Farmland Auction Sales
Price Ratio
- Focused on Hwaseong City -

Jin, Won Gyeom * Chun, Hae Jung
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ABSTRACT

In this study, an empirical analysis was conducted using a hedonic pricing model to determine the
factors affecting the farmland auction sales price ratio in Hwaseong-City. The results show that the
variables that have a positive(+) effect are road interface(others), successful bid price, number of bidders,
and the variables that have a negative(-) effect are number of failed bids, planned management area(etc.),
farm area were found to have an effect.

The size of the influence on the farmland sales price ratio is in the order of the number of failed bids,
road interface(others), planning management(etc.), farmland area, successful bid price, and number of
bidders.

The contributions of this study are that the farmland variables that form the value of farmland have
been used to identify the factors that affect the farmland auction sales price ratio by utilizing the cases
of farmland auctions that have won farmland auctions in the court auction, centering on Hwaseong-City.
By dividing and analyzing the data, it provided reliable data for decision-making to the participants in
the farmland auction.

Keywords : Aution Sales Price ratio, Farmland, Hedonic Pricing Model, Multiple Regression Analysis
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50} p).01 EL p).05 FOSTNA AVTAL Qs Ao et

H b) A 2M(HIZXT)

= 27k | InSZ71 | InSAIXPH | InsXIBY | InA2] | fESe | AEEVIREE
Ll Edvd -2 1 .195% -0.01 -0.047 | -0.059 | -.734** 0.065
InH271H 195 1 265" 507" -0.05 | -.218* .096*
IngA A7} -0.01 265% 1 =251 | =227 | 0.009 -0.071
InsAHEH -0.047 507+ -.251% 1 128 | -0.047 .098*
InA 2] -0.059 -0.05 -.227* 128 1 0.022 0.042
R =734 | -218™ 0.009 -0.047 | 0.022 1 0.194™*
A7 & | 0.065 0.096* -0.071 0.098* | 0.042 | 0.194™ 1

"p<0.001, "p<0.01, p<0.5

2) A7EE(%)2t HSHEO| Jaa

£ d7olM ARSE WAV RE(O0T HRAE Hes o] AUEAIE #AT 23E HY
(E ¥ dot. 42IE 29 a7k A5R), AN, =2dEE=EE),

33) AVTAL W45 7o) TAS Wik A0, 5 A olge) Wl glo] & W47t skl et
€ W37} ol Wskoheisl g Halel Yl 4l JES oI SAE 201). ol
U RIS G| ATolt, Yo A} 1o ISR e guA) Jgse
& Yelhed, (i o) R, Ok 9o AR g ot Jadee) S
Ol 02 olstold AT A SAL AISIE £ 42010, 0.4 Fwold R ATEA, 0.6
ololnl 7% ATAS ofnlsicha & 4 ek
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B2, 718, SEAAAGHT p).01 E= py.05 FOGFEoIA dHIAVE Q= Aow
3

UERATE o= A, &8AL N=HE(E), A, Agdds a7l sigratle=
A, ==Y Ve AR, 222K, SR, SRR wiA7REC] Asalles

ZHE Z1E p).01 T p).05 FFA AATAZF =

(B 6) J2 2M(E=A5)

o | #8 | %= [ coxp sexe | o
= o 5l waxiel | Al | =2
T | e | myy e m | ey 2T gy | g [SEORIMERE) s2

(E) S S X||'|

idvdis 1 |-0.011|-0.041 | -.091* | -.092* |-.192**|-.192**| .129** | 0.026 |-.178"*| 0.048
& | ALY | -0011| 1 |-.231%|-.218"|-.238"| -.089" | -.089" | -.106* | .102* |-.166™| .097*
3

& AR -0.041 -231%| 1 | 0.007 | -0.005 |-0.032 |-0.032| -0.002 | 0.072 |-0.028 | -0.015

o | A | -091* |-218" 0.007 1| .174* ] 0.028 | 0.028 | 0.037 |-.301™*| .321™ | -.150*

QEAA} | -.092% |-.238**| -0.005 | .174* | 1 | 0.057 | 0.057 | -0.031 |-.134**| .137* | -0.064

-.192"*| -.089* | -0.032 | 0.028 | 0.057 1 |1.000"| -.210™ | -0.033 | -0.012 | 0.048

=3
=3
A | WA |-.1927 -.089* | -0.032 | 0.028 | 0.057 [1.000™| 1 |-.210"|-0.033|-0.012 | 0.048
B g | 129 | -106* | -0.002 | 0037 | -0.031 |-210%]-210% 1 0.05 0 |-.097*

e o
E Otgl—' 0.026 | .102* | 0.072 |-.301**|-.134™ | -0.033 | -0.033| 0.05 1 |-746™| 0.045
A kel
(_jJ' ﬂ]—iﬁ -.178%|-.166"| -0.028 | .321™* | .137** [-0.012|-0.012| 0 |-.746™| 1 =278
g B74AIH| 0.048 | .097* | -0.015 |-.150"*| -0.064 | 0.048 | 0.048 | -.097* | 0.045 |-.278"*| 1

“p<0.001, "p<0.01, p<0.05

3. d=H7HAR Y EAEL

AEurtARy EA45E #2 Yehlid (& 7)) 2ok 2HANRY) = ARy
o oJaix AEEE s Hehlle Z20& 2 0.82108 UekkOm(adjR*=0.815), F
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A7 BAF w2 144.459(p<.001) 2= ZFo] At Ao R YEyth E3t ¥459] 3
ST (tolerance) &< 0.301 °oJC2 0.1Ech 2 3 7K1 glow, EARYZIRIZHVIF)
RN 3.326 oJslE B 10 ofsl e} BEEAAL gl Ace sklEdth oxa
o] =G4S BRI 5= U= D/W = 2.1328 1 X7} 20] WS- 74 0 EE 49} 7}
A kou = ZAE Alolof| A7 A= flolA AR Agstttal & & 3l

(& 7) ISRy 2az

HIEZS} Al BZ3| o | 3Hd EAE
=T ; SE 71|¢} t TRE Zxk | VIF
3 4.611 | 0.235 19.643 | 0.000™

Ind&7Hl 0.047 | 0.011 | 0.142 | 4398 | 0.000" | 0.361 | 2.766

AE RS -0.296 | 0.008 | -0.856 |-35.869 | 0.000" | 0.665 | 1.503
A7 0.020 | 0.002 | 0.192 | 9.118 | 0.000" | 0.854 | 1.171

InFAIA7} -0.035 | 0.020 | -0.049 | -1.753 | 0.080 | 0.481 | 2.077
InsA|HH -0.050 | 0.012 | -0.135 | -4.074 | 0.000™ | 0.344 | 2.909

o InA -0.009 | 0.005 | -0.038 | -1.748 | 0.081 | 0.807 | 1.239
A 5{(H) 0.017 | 0.016 | 0.023 | 1.053 0.293 | 0.761 | 1.314

ger | 949 | -0.016 | 0.023 | -0.022 | -0.691 | 0.490 | 0.380 | 2.630
A% | Agwe | -0.064 | 0.027 | -0.086 | -2.422 | 0.016 | 0.301 | 3.326
A | -0.013 | 0,021 | -0.014 | -0.638 | 0.524 | 0.806 | 1.241
ArEld | -0.033 | 0.019 | -0.036 | -1.743 | 0.082 | 0.901 | 1.110
== BA] 0.004 | 0.016 | 0.005 | 0.256 | 0.798 | 0.846 | 1.182
T EE | g 0.066 | 0.030 | 0.046 | 2.171 | 0.030° | 0.833 | 1.201
(B AH) 0.007 | 0.017 | 0.009 | 0.420 0.674 | 0.782 | 1.279
AAN(&EAD 0.002 | 0.016 | 0.002 | 0.100 0.920 | 0.894 | 1.118

R2 = .821, adiR2 = .815
F=144.459(p<.001)
Durbin-Watson = 2.132

"p<0.001, "p<0.01, p<0.05

KX

Faisel iZIZhR (0] FRS TIXE W 2715 Yehid theat 2t S-S

34) EFAAS Adsk= SARXSRE BAMIARIZHVIF: variance inflation factor)o|t}. 38=
(tolerance)= 73 AHset 1 @Eg@’\a A\ lgt Arguiete] AHYAG R?) FS 1014 wl A
ojt}y. AR = o189 Harolw, AR O R 51-8%7} 0,1 ofsto|AY EAREARIAZL 10
olidold thaa/d/d0] BAIE & UK IFEAEAE(2020)), ©18A 53, p.326)
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A Study on the Improvement of Law and System for the

Prevention of Housing Lease Accidents
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ABSTRACT

Recently, more and more tenants with lease contracts are not able to get their deposit back, making
it a social problem. This study is a study on the improvement of laws and systems to prevent damage that
cannot be returned by such housing tenants. First, a lease contract is signed for real estate for residential
purposes, including so-called "rental fraud’, and any case in which the return of part or all of the deposit
is delayed or not received at the time the contract is terminated is defined as a "rental accident”.

In order to prevent such a lease accident, the tenant's attention is essential, but if you look at the
measures to improve the law and system excluding this, it can be summarized as follows. First, it is
necessary to increase the absolute sentence for "rental fraud’ that intentionally defrauds the tenant's
deposit. It is necessary to set the sentence based on the victim's unrecovered damage. Next, if there is
a senior restriction right, it is necessary to lower the guarantee limit of the lease deposit return
guarantee to 90% rather than 100% in order to list the scope of the small tenant's preferential repayment
in the contract and confirmation manual.

In particular, in the case of trust real estate, in order to prevent lease accidents caused by not
checking the trust register, it is necessary to prevent damage to tenants by making it mandatory to check
the trust register and confirm the parties to the lease contract.

Keywords : Lease fraud, Lease Accidents, Prevention method, supplementary registration, Security deposit
return guarantee.
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ABSTRACT

In this study, an analysis was conducted through a questionnaire to evaluate the effect of job attributes
engaged in brokerage business on job satisfaction and job continuity.

The structural problem of the questionnaire was solved by conducting reliability and validity analysis to
build a model of the structural equation through the analysis process.

As a result of the structural equation analysis, an impact analysis was conducted on job satisfaction and
job continuation. Attribute factors affecting job satisfaction appeared in the order of trust and
professionalism, real estate policy, social awareness and responsibility, and attribute factors affecting job
continuity appeared in the order of trust and professionalism, social awareness and responsibility, and
real estate policy. Therefore, it was found that all attribute factors affect job satisfaction and job
continuity.

It was also found to have a positive effect on job satisfaction and job continuation. Therefore, all
hypotheses hold true for all business attributes.

Through this study, in order to revitalize the brokerage business, each licensed real estate agent must
give trust to customers through professional knowledge, and a united real estate agent business that can
be reflected in government policies, social welfare through real estate, and vitalization. You need a
strategy.

Keywords : Job Satisfaction, Work Continuity, Structural Equation, Revitalization of Brokerage
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A study on the Prevention and Improvement of Real
Estate Lease Fraud

Kim, Jin * Kim, Sang Geun

g
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. 254F 74 A7) el 24 V. Al=2 gt

23 =mo] 9ol V. A2

ABSTRACT

Real estate Lease fraud refers, to fraudulent activities such as not actually renting the relevant real
estate or disadvantaging the tenant in violation, of the terms of the JEONSE contract after receiving a
JEONSE deposit while signing a JEONSE contract. If you don't actually rent, a property with a lease
deposit, the tenant will not receive the deposit back and will have difficulty finding a place to live. Such
real estate Lease fraud is recognized as a social problem, due to the problem of damaging the stability
of the real estate market and infringing on the rights, and interests of tenants. Real estate Lease fraud is
emerging as a social problem that undermines the, stability of the real estate market and violates the
rights and interests of tenants. To solve this problem, institutional improvement is needed to prevent,
real estate Lease fraud. In this paper, we would like to present institutional improvement measures to,
solve these problems through the analysis of the concept and type of real estate Lease fraud and the
causes, of real estate Lease fraud. In addition, through overseas case analysis, we would like, to
investigate the operation and effectiveness of the real estate Lease fraud prevention system to find, ways
applicable to Korea. To this end, the introduction will briefly explain the research background, research
purpose, and research method, and then deal with, the concept and type of real estate lease, fraud,
cause analysis, and overseas case analysis.

Keywords : Lease Fraud, Terms of Contract, Deposit, Prevention Law, Improvement Plan.
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Research Trends in Papers Published in the Journal of the
Korean Real Estate Society Using Network Analysis
Kim, Seung Hee ‘- Lee, Han Na * Kim, Jin

= i

I.AE V. tishi-sitelela] A= 2423

ABSTRACT

This study examined the research trends by period through content analysis and text network
approaches of 747 papers published in the Journal of the Korean Real Estate Society.

As a result, in the case of each thesis publication, it was confirmed that the status of the academic
society was established as a convergent research platform for real estate industry, as well as academia
and research. The topics of each field of published papers were in the order of "Real Estate investment,”
"Real Estate development,” "Real Estate policy," "Real Estate finance," and "Real Estate management." It is
analyzed that the complexity of the Real Estate market and Real Estate phenomena was reflected in Real
Estate research as the times progressed. In addition, as research approaches have diversified and
quantified with the expansion of thesis topics, it has recently been confirmed that the phenomenon of
the real estate market that combines Real Estate and IT technologies such as proptech and Bitcoin has
also been reflected. In addition, research trends and directions were analyzed by period, and research
keywords related to housing instability caused by changes in real estate prices were identified in in-depth
studies and convergence studies. As the times changed, it was confirmed that the subject and research
trend of the published paper of the Korean Real Estate Society continued to expand, and the direction
the Korean Real Estate Society should pursue in the future was also confirmed in terms of the role of the
society to find answers to find answers to real estate problems.

Keywords : Korean Real Estate Society, research trend, text network approaches

* sty B=Askt w4 (kimseunghee@kangwon.ac.kr, $AAp)
o 73k BK21 A9dE 2Rkt ws e} QkEAle] Mt Y st AHe(rsales8@naver.com, &
S

ek JAdsky Toldlojolsh W (rekjl1004@sungkyul.ac.kr, TAIAA})
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Can Housing Hedge Against Inflation?
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ABSTRACT

This paper examines the inflation hedging capacity of Korea's housing return from January 1987 to
December 2022. The exponential generalized autoregressive conditiuonal heteroskedasticity(EGARCH)
model and a dynamic ordinary least squares (DOLS) regression were employed to study the hedging
capacity of Korea's housing return against expected and unexpected inflation over the short run and
long run. The results that could be obtained through this paper is as follows. First, The empirical results
show a hedge effect on expected inflation only in housing return excluding gold over the short term,
but not in unexpected inflation. Second, Over the long run, housing and gold returns provide a positive
inflation hedge against expected inflation only. Third, it is found that the price volatility of housing and
gold have both a positive asymmetric effect on news shocks. Over the long run, an increase in wages is
found to increase housing prices by promoting housing demand, While no similar evidence is found in
money supply.Therefore, there is a need to implement a stable wage policy to stabilize the housing
market.

Keywords : Housing return, Inflation Hedge, Volatility, EGARCH Model, DOLS Model.
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ol-gsto] 7] £AS FFotlrt= Holrh

2 A9 gL vt Zoh AAelAE FE9 QlEdold six|et " AT
&5k, A3 BARFoR EGARCH X33 DOLS R3S
A4 M= 24T AL =2E o1, A5olAs 2E8CE A+ e 296kl A
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0]49] APAL HAAR W7|EAS F2 Y59 cHFama and Schwert(1977)9, Hartzell
et al.(1987), ¥48-8(1990)%), Newell(1996)0), Piazzesi and Schneider(2008)7), |}~

1) Fang, X. and Y. Liu, “GETTING TO THE CORE: INFLATION RISKS WITHIN AND ACROSS
ASSET CLASSES’, "Working Paper 30169,, 2022.

2) Hartzell, D. J., Hekman, J. S., and M.E. Miles, “Real estate returns and inflation”, "Real
Estate Economics; , Vol.5, No.1, 1987, pp.617~637.

3) Enders, W., "Applied econometric time series;, New York: John Wiley & Sons, Inc., 1995.

4) Fama, E. F. and G. W. Schwert, “Asset returns and inflation”, MJournal of financial
economics;, Vol.5, No.2, 1977, pp.115~146.

5) B, AT B4R QIEdeld iAo wWIE Hlw AT, gk, A20¢ 15, 1990,
pp.173~197.

6) Newell, G., “The inflation-hedging characteristics of Australian commercial property:
1984-1995”, Journal of Property Finance,, Vol.7, No.1, 1996, pp.6~20.

- 133 -



RETBESEE F414%5 F25(85 5685

(2012)®, Amonhaemanon et al.(2013)9, Katz et al.(2017)10), Fang and Liu(2022)).
o]59] A= ©7lo) FEEo] 7t & ZItisHA] X3t QIEdel o] &5t WA 5
2 7HAcT gREch TEU Li001)1D, Odu(2011)15-8 Aol o] QlZao]A 3IA]
o fo} Fr= =7 A4k {9, 9E, BAE, Agnit g 4 2 T 9
59, Rubens et al.(1989)13)2 F€19] 7|t 9 7|tfs}A] 3t <l
AAFAT, A FeAbS 7|iskA] &3t 1&g el dRXsEo] gltks A= Bt
HhHof| Fang et al.(2008)192 EGARCH 2¥< o]g3f tint Fel9] 7|tf & 7|dstA] &
gt QIEgoldo] ofwdt AR FYEE EARI= EAE AN ZFoh &3
Newell(1995)15), Hoesli et al.(1997)10), Stevenson(2000)17), Lee et al.(2011)18) 5%
REITs9] QlEdelA 3IX] a3 EAE AASHA EoH

Brounen et al.(2104)192 1814WHE 20084 7HA] 8 1949 7|7HS 9] tiito

7) Piazzesi, M. and M. Schneider, Mnflation illusion, credit and asset pricing, in: Campbell,
J. Y. (Ed.) Asset prices and monetary policy,, Chicago: The University of Chicago Press.
2008.

8) A, FH9| ZHidEdold A BWIE A, THHEESAEIEIA], AR0E AlE, 2012,
pp.255~278.

9) Amonhaemanon, D., De Ceuster, MJ.K., Annaert, J. and HL. Long, “ The
Inflation-Hedging Ability of Real estate Evidence in Thailand: 1987-2011", "Procedia
Economics and Finance,, Vol.5, 2013, pp.40~49.

10) Katz, M., H. Lustig and L. Nielsen “Are Stocks Real Assets? Sticky Discount Rates in

Stock Markets”, "Review of Financial Studies;, Vol.30, No.2, 2017, pp.539~587.

11) Li, V.W.K., “Canadian real estate and inflation”, "Canadian Investment Review,, Vol.14,
2001, pp.39~42.

12) Odu, T., “An Analysis of Relative Inflation Hedging Capacities of Prime Commercial
Properties in Lagos’, "Global Journal of Human Social Science Research,, Vol.11,
No.10, 2011, pp.1~14.

13) Rubens, J.H., M.T. Bond, and, and J.R. Webb, “The inflation-hedging effectiveness of
real estate”, "Journal of Real Estate Research,, Vol.4, 1989, pp.45~55.

14) Fang, W.S., Wang, K.M. and T.B. Nguyen, ‘Is Real Estate Really an Inflation Hedge?
Evidence from Taiwan’, "Asian Economic Journal,, Vol.22, No.2, 2008, pp.209~224.

15) Newell, G., “Is Canadian real estate a hedge against inflation”, "The Canadian Appraise
ry, Vol.39, 1995, pp.25~27.

16) Hoesli, M., MacGregor, B. D., Matysiak, G. and N. Nanthakumaran, “The short-term
inflation-hedging characteristics of UK. real estate”, "Journal of Real Estate Finance
and Economicsj, Vol.15, No.1, 1997, pp.27~57.

17) Stevenson, S., “A Long-Time Analysis of Regional Housing Markets and Inflation”,
Mournal of Housing Economics,, Vol.9, No.1-2, 2000, pp.24~39.

18) Lee, M.T., Lee, M.L., Lai, F.T. and T.H. Yang, “ Do real estate stocks hedge inflation in
the long run? Evidence from three East Asian emerging markets’, MJournal of Real
Estate Literature;, Vol. 19, No.2, 2011, pp.347~372.

- 134 -



2 YSeE Fd SA0] QBdold 31X ofng Easllrt BAZale] ofshi Fee 7]
Sl ol o] S1%] 5eg X Ag Z|ghelA] Bk Q1B ol el e Bl e vlujg
< ¥} Yeap and Lean(2017)202 ARDL 23 o]-g3) Welolxjo} Zejo] 4-t]o
H[TiA Qo] BX] fh ool chel RISt Bl s, Wle] Fee
4812 8 ouA] Q1ZEol o] el ojmst K] S 98-S AXNSIA Lot 4o
ZEle 4uA) QEdol Mo thaf A AT} Qo

d
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gle Aot meEhA 2 dFtolAe - dr] A FEe| A&l 3R 59 RS

ARl E9] QIEF ol Ao tigh 0|24 A= Fisher(1930)22) 7Hdo] 7]Q1gMtt.
Fama and Schwert(1977)2] 271975 AIZOE AiERQlEC] QIEH ol 3R] oo
et @2 A7) oiElo] gt I3 7|Ee] AFES FErHE wEAe vAd
Aol Fobe EARAES 7 Qink mebA old EAIEE & IS8T & e dEsd

3ol Nelson(1991)23)0] AAI3H EGARCH(Exponential Generalized Autoregressive

19) Brounen, D., Eichholtz, P., Staetmans, S. and M. Theebe, “Inflation Protection from
Homeownership: Long-Run Evidence, 1814-2008", "Real Estate Economics,;, Vol.42,
No.3, 2014, pp.662~689.

20) Yeap, G.P. and H.H. Lean, ‘symmetric inflation hedge properties of housing in
Malaysia:New evidence from nonlinear ARDL approach”, "Habitat International,, Vol.62,
2017, pp.11~21.

21) Nguyen, B.T.T., “Can housing investment hedge against inflation?”, "International
Journal of Housing Markets and Analysis;, Vol.15, No.3, 2022, pp.1~18.

22) Fisher. 1, The Theory of interest rates, New York: MacMillan, 1930.
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23) Nelson, D.B., “Conditional Heteroskedasticity in Asset Returns: A New Approach’,
"Econometricay,Vol.59, 1991, pp.347~370.

24) Engle, R.F., “Autoregressive Conditional Heteroscedasticity with Estimate of the
Variance of United Kingdom Inflation”, "Econometrica,, Vol.50, 1982, pp.987~1007.
25)zBollerslev, T., “Generalized Autoregressive Conditional Heteroscedasticity”, TJournal of

Econometrics;, Vol.31, 1986, pp.307~326.
26) Stock, J. H. and M. Watson, “A simple estimator of cointegrating vectors in higher
order integrated systems’, "Econometrica;, Vol.61, No,4, 1993, pp.783~820.
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27) Bentzen, J., “‘Estimating the rebound effect in US manufacturing energy consumption”,
"Energy Economics,, Vo.26, No.1, 2004, pp.123~134.
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o83 ARMA o E Z=Z5I3lth 7|tiohA] et QlEH ol AARIEH ol AofA 7]
AE o] A& ARt HolHE AMSSIGITE e 211 AREste] SHE FH9] Wt A=
o =& Fot ARE 7 ARGSHRlon, EATY 71k A EA Bdda AR 7SS
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28) Stock and Watson(1993)2 DOLS o] AFJRPAIR| =S ARSI oL 2 -oflAds A=
7VE/8S 1Esto] ARPAIRS] -8R AAEEEA B daS ARSI

29) Gultekin, N..B, “Stock Market Returns and Inflation: Evidence from Other Countries’,
Mournal of Financej, Vol.38, No.1, 1983, pp.49~65.

30) Hoesli, M., Lizieri, C., B. MacGregor, “The inflation hedging characteristics of US and
UK investments: a multi-factor error correction approach”, MJournal of Real Estate
Finance and Economics,, Vol.36, No.2, 2008, pp.183~2006.
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31) Dickey, D. and W. A. Fuller, “Distribution of Estimates for Autoregressive Time Series
with a Unit Root”, "Journal of the American Statistical Association,, Vol.74, 1979,
pp.427~431.

32) Phillips, P. C. and P. Perron, Testing for a Unit Root in Time Series Regression,
MBiometrica;, Vol.75, 1988, 335~346.
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534} Johansen &% 74332 +FFALE HAS At A= AIC 7]&0] wet AR}
12 Aokt

2271 TETHA, 7RIS 0N, S, A
eigenvalue t.statistic criticalvalue prob
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- a7k, 7IHdEeld, S3K, U
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33) Johansen, S., “Estimation and Hypothesis Testing of Cointegrating Vectors in Gaussian
Autoregressive Models”, "Econometricay, Vol.59, 1991, pp.551~580.
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34) Fama, E. F. “Stock Returns, Real Activity, Inflation, and Money”’, "The American
Economic Review,, Vol.71, No.4, 1981, pp.545-565.
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