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A Study on Factors Influencing Real Estate Fund Returns
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< Abstract >

It has been more than 8 years since the REF(Real-estate fund) was first introduced in 2004. The
REF grows year by year. However, there has been no proper information on the basis of which
one could tell what elements contribute to the forming of REF yield and whether REF vyield is
predictable. This study has analyzed the sources of REF yield fluctuations by using the VAR
model, and has verified how much important the market basis value has been by analyzing the
impulse responses and variance decompositions.

The suggestions that are made from this sdudy are as follows: It could be confirmed that REF
yields are positively influenced by HPCl(Housing purchase price composite indices),
CDO1(Certificate of deposit yield), KOSPI(Korea composite stock price index), and EFNAV(Real
estate fund net assets value ), whereas REF yields are negatively influenced by CPI(Consumer
price index) and EX(Exchange rate).
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DKOSPI—DCD91 2.227 5.705 3,845 2.896 2.982 3.620
DCD91—DKOSPI 0.530 2.533 0.844 1,111 1,126 0.844
DCD91—DREF 0.005 0.767 1,650 2.622 2.603 2.141

DCPI—DEX 0.524 0.380 2.905 2,464 1.930 2,144
DKOSPI—DCPI 1,662 0.542 0.538 2.196 2.755 1,222
DKOSPI—DEX 9.378 2.704 9.730 7.469 5.672 4,279

DEX—DREF 0.307 0.753 1,562 1,680 2.535 2.02
DLFMS—DKOSPI 8.489 2.873 1,467 1,781 1,477 1.710
DKOSPI—DREF 0.257 0.588 2.408 2.117 1.861 2.191
DLFMS—DREF 2.583 0.505 0.722 2.039 1.768 1.782

FsIRRo 9oliz () 10|35} oA 8-S Hol= Alx7}) 2 o]Akel W]
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5. VAR 28 A3 4 &

) 2% 44
JWA A (Granger causality)e] 2
ol whbd VAR RG] W] wjdea
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T % il <5

Hee E312HDLFMS), $H&-(DEX),
TIE F7IA14(DKOSPI) ,CDI1 o] A&
VAR (DCD91), F-FA4HH =422 (DREF)

ol=A AAs VAR B3] AA A= AIC
o} SCE ol g3l < 7> o] AAIT
VAR E3olA AIC #ke] #zk #4ste] sC 4
H7)Ee) mh Fagho] VR AlAF 1S A4
AR Ak

£ 7) VAR B¥| AH 2 2F

!
L B lag1 | lag 2 | lag 3 | lag 4

A= | AIC| 1.835 1.828 | 1,750 | 1.680

SC| 2.124 2,250 | 2.308 | 2.375

8>3} 7}k RE9| ¢d9l oA (ded9l) I} F3}
(dimfs) HH AT, (dex), T7HIF
(dkospi) = &f-) 02 UfER} HESolgo] B
we] B Eskslel ()l JEFS Bl gle

P2 S FAAEE] o 59l 2t

[

= -3 cd91 ©]AHEH(ded91) S Al2]EkaL Bl
A o 7oz Yepyth By AlEE U
ERfE F-3h2 59042 H|a4 =4 Yebdar 7}
A7E AEe] £oES 3% A% ddehs A

o2 YEehith
6. SHHHEA

T 7+ 8159 S Uigt FekiE 5
AR (impulse responses)<> [1H 2]9F

ANHEATE VAR 23] ZatEo] 9l

ARE 2710014 -4% =2 SFEITE, A7), 4719
= st 23%0] ol& F S sho] 09
F3l9it cD9l 17 SV HEe] 4
52 AlxF 17] o= 1.2%, Alzb 27]dE
-0.5% % Fas FAH R foido] ol Ak
ARE 347100 Fe] @il AR} 57l &0
okgt §hgo] 9l & 0ol 3k Tk
SHHDEX)°] 19h9] S7Fshd A=) o8&
AZF 171 ool = -0.4%, AlRF 2719l 0%
sto] Asstal AlzF 37160 0.6% 7tk
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234 TR US| GS DX |E 20! o4 - ESMHES SHOZ - 15h
(¥ 8) VAREF| F4727
=2 DCD91 DEX DKOSPI DLFMS DREF
DCD91(-1) 0.56462 -17.9742 -39.3617 1.68335 0.30052
5.61033 -0.98784 -0.69282 0.45948 0.87592
DEX(-1) -0.00055 0.37658 0.36270 -0.01500 -0.00358
-0.83109 3.12109 0.96275 -0.61782 -1.57557
DKOSPI(-1) 0.00022 -0,09634 0.00202 -0.00719 -0,00113
1.08309 -2.55262 0.01716 -0.94630 -1.59940
DLFMS(-1) -0.00124 0.72161 -4.67393 0.31985 0.01506
-0.41424 1.33079 -2.76057 2.92960 1.47301
DREF(-1) -0.01397 4.13377 -2.83814 -2.83814 -0.70359
-0,46762 0.76527 -0.34022 -2.60952 -6.90761
C -0,02924 -3.84118 74.3079 7.63057 -0.13884
-0.64321 -0,46727 2.89503 4.61023 -0.89576
Adj.R-squared 0.469848 0.232712 0.016234 0.083709 0.333533
Sum sq. resids 2.503588 81837.08 797854.8 3317.637 29.09824
F-statistic 9.68526 3.972260 1,161719 1.895286 5.904394
Log likeliood 41.55614 -472,9845 -585,7057 -314,3134 -79.86502
F AR folie] Su AR 4l th o WeEe] FAe okl 4RI ehke
Al slEsle] AlAF 57]6lE 0.5% % St} Aoz At o+ gls Aotk
Foll Hste] FAX SR Foide] jitk
F7HHDKOSP7F 1991 7kt e 7. BAHESEA
FoEL 17] el -0.3%, AAF 27]9= HA
S SASPE A 7l 1% Sokeh RRals weus dE oate] Bake] o
BT SAAOE fFoido] QAN AR} 47]¢= W 2R 9 o W] kel oaiA o=
Rl stetste] AR 5716l -0.3% = Sttt A Aistal JeAlE HolF= slojth WA
Qo) Fsle] BAMOR foldol gloldh WA 7 a%15e) F20] Ud A=e] 4olE B
FIHDLEMS)O] 199 S7lshd A= 9] 4H#-3l|(variance  decomposition) T2 Ad= <3E
& A 17] olulelli= 03%, AIRF 271 0.6%,  9>9F Tk ksl Avje Ase] polE
At 371 sletetel 0.5%, A7) ol T skE Asked Dlae s SolE

Al oRE Rttt vk SEsirL el
o SAHLRE froldel glofitt,
VAR EFel] ofapd AsolEe 37 2l

o] 4ol Boll A HEgol P A4S A2 o

A1) ollid=] Bek wslel] ©]3 93.8%, CDII
Folgo| 93) 4.7% AW AT)
Az} 37] o]FE B HAVA

7190 1% olslAti7t 4.2% AHEE
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Response of DREF to [COE1

-------

___________

Fesponse of DREF to DKOSPI

Fesponse of DREF tao DREF

31, 0]& 5y tlR Zrlels AL B 4 Q) A
AVdAIe] F3H wkAER Tﬂxw} ge
o] e A 7)o Ert 2 Aotk FrbHs
Bo] A=) FES | AWk glow |

Response of DREF to DEX
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== S.E. DCD91 DEX DKOSPI DLFMS DREF
1 0.168 4,661 0.636 0.474 0.423 93.804
2 0.194 3.736 0.439 0.964 1.109 93.749
3 0.222 3.566 1.118 4,240 1.625 89.449
4 0.239 3.300 1.020 4.641 1,470 89.567
5 0.243 3.352 1.483 4,588 1.545 89.030
6 0.244 3.329 1.495 5.175 1,641 88.357
7 0.244 3.320 1,542 5.182 1.614 88.340
8 0.244 3.326 1.569 5.193 1.630 88.279
9 0.244 3.322 1,567 5.270 1.641 88.197
10 0.244 3.320 1.568 5.268 1.637 88,204
11 0.244 3.321 1,571 5.269 1,639 88,197
12 0.244 3.320 1.571 5.280 1,641 88.185

W4 © DCD91, DEX, DKOSPI, DLFMS, DREF
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J ot I 55
A9 485 sk dl A7 ok
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E3}2HDLFMS) AlRF 8, 10, 12014, $H(DEX)
2 AR} 10, 12004, F71ASDKOSPI) A=t 6,
8, 10, 12914, CDI1 ©|AH& (DCD 91) A=t 8,
10, 12014 F-EAFAES1E(DREF)O] o)A
A AHAFATE Yephks Ao® SR1EI
VAR ®23¢] 34 A3} W 5 CDI1 o2&
(DCD 91)¥ E3}2HDLFMS)S %K+ AFE,
3HHDEX), T7FAHDKOSPl) = &(-) 22 YE}
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o] A9 SA(unit shock)e] dvpt Z31 .
ASE=AS BofFe ST A3, A
171004 A=e] selE Al F4 1917} 7}
A =] FUES 6.0% FSATIH EA
Aom fepdel lem, ARk 371, 47]¢l=
23%° ol F SEE el oo FHES
CDI1 15§17} S7kl F=o] 52 AJa}
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wde WA wkeE sk Ak 571 o)F- 0]
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SHADEX)0] 199] 71l o] FolEe
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SAMCRE Froldol AR AIRF 471 o) F
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