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The Study on Restructuring of the Private Golf Clubs
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< Abstract >

A rapid increase of private and public golf clubs from the mid-2000s lowered their earnings dramatically.
Particularly, private golf clubs have been in severe financial instability since 2010. Internal problems such as
returning the initiation fees deepened the financial crisis. For 3.5 years from 2013, 66 of 235 private golf clubs
have started restructuring by court receivership or themselves. Using the probit analysis, we found that the
restructuring decision is significantly affected by the duration of the golf club, the type of manager, and
financial soundness (e.g., capital impairment). The restructuring types were disposal to other managers and
conversion to public golf clubs. 74.3% of the reconstructed clubs was the latter. Numerous private golf clubs
are still in a situation of capital impairment. The policy support for the stabilization of golf club business is
needed. Specifically, the precondition to convert the public golf clubs should be mitigated. Also, the
discriminative tax burden of private golf clubs should be reduced.
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2Rl 89 Bago] 2ol otsbrt 9 %.a 9l
ojgt UAA Figol ohuet Bralio] 7AAQ 0l
o 7]QFtTHE Zlolct. 2olSHol AL W7 o)
Zha0t olo] w2 ohEstketo] WAL B8 5o
A= equihoa), Q7] ) S7ket ApEAQ 4]
(A F3t 52 A7 4 9Uck. o2l 20lxst
L IR0 g Bage] R PAS oI
S5 AL Uy fu ol AL Bnae At
AzZtebA lm, aRe AHEA] el ol 24 ek,

78 =
i O£y M| B3 AoIE ZyoIE 271£0|2%8
2002 1,287.3 - 27.0 16.7 8.9
20034 1,430.2 1M1 26.3 20.0 137
20044 1,634.2 14.3 24.4 22.0 17.3
20054 1,746.4 6.9 21.9 21.3 17.9
2006 1,881.2 7.7 17.9 238 18.7
20074 2,171 12.5 19.7 225 16.0
2008 2,244.2 6.0 18.8 13.6 9.0
20094 2,3121 3.0 19.2 19.3 16.2
20104 2,289.1 -1.0 11.8 42 1.2
20114 2,285.5 -0.2 6.9 -0.9 -3.7
20124 2,253.9 -1.4 33 -8.1 94
20134 2,2434 -0.5 23 -15.2 -17.8
20144 2,1804 -2.8 -4.7 -8.0 -10.0
201544 2,159.3 -1.0 -0.5 -6.0 -7.8
AR MHR-(2016, p. 130, p. 149)

= 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2014

SEA| 3,929 3,878 3,962 3.835 3,956 3,606 3,395 3,337 3,370 3,420 3,599

CHSA| 4,879 4,729 4,610 4,524 4,231 4,007 3,898 3,812 3,805 3,795 3,933

AtE 1 MZHH(2016, p. 142)
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BRAND)=|= 7397} Uth.30) 1g5 1m0 249 oiF-2o] v7idelag i ARIE A9 371
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M H 2 E =ol= TS M Hol e & g Qujshth. ook, fold F2 At2gA A
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22 (UXA O] gAaAlo] wAIsIEatE) AN A& BRI AT 4 ok Zogegol o
Rxto]| A4 7P AtjAo g golxich o]= o] JX|APO]= of] APAFEoNA F ezt T
Aabg gEE Fg7|18dEe 56 egAae 2Y 2R 1oEH) Ao4E2 YA CR TP Hol
3t Zluf @ado] Qitt. AR 24 Ede AEE= 67 (=i, JYd, 38, 29
S7tsH & Aotk x4 ARtollA T 2 85 eI, Alrd)eR gt
ApAJshe A2 22X ZAF BojAldo] YR|shL Qe
EX]oltt. #MOY ZmAgo] WAL JNEFAIRI LS 2 2) BAXxlE 9 7|REA

o
A2 FAsH ZEX| 7T (total sum of land value,
TLV)E AAFFRe| tiej#isg Jick ofel x710] o
Y o, FEAVI0] 242 MIPG b5 B

A, () A2 7R 2 Aol
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X
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AFgate AL 196413 RE] 2012 Aol
B4 29 52 AT YA Bagolcy
20124 % F3F 2aL A9 ol ]

= MIPG THA7|7HS 2013 EE] 2016¢ 69(3.59)
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£ 2 4RO A HAUA 228 FE3P7 Y3 HOICE (MHE, 2016, p. 205)
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of WAVIE 35902 HluA A AT o2t SdA| oAe] Fgofetet ojof mE P Fridel A
e o AFHoz Aod 2AUY =g =4 ddoe A AT 4 A
23570t} Qhd oF AR0M Fn FYAARoll S 0l
Ol A2 AdmHER <& 4>¢f P} 2357 & 2 Zloz 24 57 gl tieh 7I2SAE <®
& a=do] 7P 82 877H(37.0%)7F ExstaL 5>¢f gt 23571 sn F SnAY 2IUIT
oy, GFH(B7N, 21.3%)°] 2 FHE o1t Uy (DURATION) %+ 16.8H0]0, &4 4ARE 2
Al ded, 338¢E, 2, AFEY 22 2 2 of 52 dolict. AJIFE] B E ST BRAND)Z
Atol7t it A} 39%0] sligshs IVIY e, ti71d Bh =
237l =27 7t WAEe 52 AAd ez TR FIRM )2 3VN=2 17%S AFAISEL lT}. $A]
Yol Apsier] offe A¥AF RNE 228 x7tE 715202 EAE Faol x|7HEW(TLV)S
of gt AR = FAS Sl =elstichal) 1 ZAut 3 670210]9i ot K|7}EMo] 1A 2 ZoALS
<E oA Bz ZIXY 28.1%°0 sigst= 6671 = 2 66091U0] o] 23t} 2012 AJEA| RS Eof mhot
Fol BN Gl et Zloz AR o8 g AFRANA] Abgo] Qe ZHAHIO)S 717 =],
AGEe doEH, S0l 48.1%=2 7P =il 4 ol MA 3| YA ZFZA] 31%0] sfdstc}.43)

<H 4> ZEMH0 2kt olEA 1Y 2E
(T 7H, %)

=Y +EH ZHd Y4 43 g A=A =
Zozt A 87 25 27 20 50 26 235
(H8) (37.0) (10.6) (11.5) (8.5) (21.3) (11.1) (100.0)
BYMM 24 15 8 13 7 13 10 66
Hlg 17.2 320 48.1 35.0 260 385 28.1

m
w4y g ey | AR 202

B 16.80

DURATION T 27|7H2016E-EBHE) (1098) 4 %2
— 0.39

BRAND HRIYE HME BE(YES=1) 0.49) 0 !
0.17

FIRMy,, 7Y 28 2EY(YES=1) (0.37) 0 1
. 672.61

ZA|R|7} 7| R|7IE((QL '

LV 217} 712 2|7HEU(2) (343.67) 163 2.660

Ic AHEAA OfB( YES=1) 03 0 !
— o1 e (046)
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S Ao gt r E HHE Q(2014)5 %. 3ICt. E35| ofZff AO|EOM = 20165 68 7|& 3IRA| STl ok Hy e 2
YU Lreol| ok & YR30 AAIBEL UY=L, A= FEHYS s AHAIES FII= JHEAME S5l ZALES =RISIIM.
http: //blog.naver.com/PostView.nhn?bIogId=66visionco&IogNo=2207348671 75&categoryNo=0&parentCategoryNo=0&viewDate=
&currentPage=1&postListTopCurrentPage=1&from=postView
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A ZAHCHS I} BR0| UG SHICH AHTZ 2010-20124 SIHA| BIHO| £Y 0[8% 4 AEHO| -26% FEE| 11.7%
ZHWO| -16.1%, SHHO| -17.8%, FLHO| -129%H M, HZTHS 49% AS3IATHAH, 2016, p. 142). 43| FYO|UEo|

20) BHHL AUEZ T 20111 03 LM 2 () HEOICHAZH, 2016, p. 151)
AN BEYY| £ ZAKHO| U2f 234 YOI 4 Tk HD2 MHH(2016, p. 119)0] HER, 20124 201437H2] 2t
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A (D)ol it probit 242 3k= <& 6>0f AAE
At Model 128 Model 57HK]+= HHHLS o}
N z71e mo] AN TR 2 Lerd 20|t )
E2p7t 23970 WA kAL, MIPGO 9= DIAl=
QU5 A BRG] oAtk AolE
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B Model 5717 QWA 1% S0 570

UL 7|EHSL2 oF o Eado|s MehA o o © © me=
RA=C [e)
02 90J5}K] Qrgtrt 45) o]= 3| UA| ZTmAre] Y F5% 4 ot
oy O ITmAF =] r
osirt MAA 02 LERF 4tolojA] Kloa] Ab WIdEf S84 AUFRM gl Model 33t
<H 6> ASEM AW
Model 1 Model 2 Model 3 Model 4 Model 5
a 0.996%%x 1.284%%x 1,311 %%x 1.697%%x 1.058%*
ons- (0.318) (0.340) (0.344) (0.406) (0.446)
REG,, -0.609+ -0.428 -0.421 -0.140 -0.073
(0.320) (0.339) (0.343) (0.369) (0.380)
REG -0.655% -0.346 -0.332 -0.253 -0.275
aw (0.387) (0.425) (0.432) (0.434) (0.468)
REG . - - - - -
REC.. -0513 -0.220 -0.339 -0.343 -0.055
AN (0.413) (0.433) (0.438) (0.434) (0.452)
-0.774%x -0.615x -0.646% -0.541 -0.490
REG ' : : ' '
Yy (0.340) (0.359) (0.361) (0.366) (0.377)
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(0.371) (0.396) (0.402) (0.401) (0.417)
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0.858%++
Ic (0.228)
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