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1) 718 AP FARARE- A oA XA A=
FEAR B WE A AFEAPIT R B
2) v=9] “Investment Company Act of 1940”% Sec. 80a—3. Definition of investment companyo] W=W a fund is
described in this subparagraph if such fund is a pooled income fund, collective trust fund, collective investment fund,
or similar fund maintained by a charitable organization exclusively for the collective investment and reinvestment
of one or more of the following:
(i) assets of the general endowment fund or other funds of one or more charitable organizations;
(ii) assets of a pooled income fund;
(iii) assets contributed to a charitable organization in exchange for the issuance of charitable gift annuities;
(iv) assets of a charitable remainder trust or of any other trust, the remainder interests of which are
irrevocably dedicated to any charitable organization;
(v) assets of a charitable lead trust;
(vi) assets of a trust, the remainder interests of which are revocably dedicated to or for the benefit of 1 or
more charitable organizations, if the ability to revoke the dedication is limited to circumstances involving —
(I) an adverse change in the financial circumstances of a settlor or an income beneficiary of the trust;
(I) a change in the identity of the charitable organization or organizations having the remainder interest,
provided that the new beneficiary is also a charitable organization; or
(III) both the changes described in subclauses (I) and (ID);
(vii) assets of a trust not described in clauses (i) through(v), the remainder interests of which are revocably
dedicated to a charitable organization, subject to subparagraph (C); or
(viii) such assets as the Commission may prescribe by rule, regulation, or order in accordance with section
80a—6(c) of this title.
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Ap—o] ] Size 312.545 318.736 46.52 2153
N=90 Age 733.670 391.255 182 1795
Sales 1.330 0.848 1 6
Performance 3.184 1.176 1.418 8.676
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ABSTRACT

Real Estate Funds: Performance and Size Effect
Keywords: Real Estate Fund, Performance, Size

Even though market size of domestic real estate fund is larger than domestic REITSs
market by over three times and the portion of domestic real estate fund in total fund
market have been increased, there has been a lack of studies on the characteristic of
domestic real estate fund currently. By differentiating this study with the one for the
policy and the direction for development of real estate fund, the study on performance
and size effect on real estate fund was demonstrated and analyzed first. The period of
analysis 1s from June, 2004 to May, 2009 and total 314 cases of public and private real
estate funds were used. This data was analyzed by dividing them into PF and buy—lease
type according to operation method and public and private type according to financing
method for this study. As a result of analysis, we found out that the performance of
domestic real estate fund has negative relationship with the size of real estate fund.
We thought that this study is very meaningful in development of domestic real estate
fund by demonstrating and analyzing the relationship between the size and performance
of domestic real estate fund for the first time in Korea. This study will also have good
contributions in aspects of providing asset management companies with the guideline
about real estate fund operation and investors with selection criteria for real estate fund
investment.
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