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ABSTRACT
1. CONTENTS

(1) RESEARCH OBJECTIVES

In this study, we estimate the monthly investment returns of actual cases based
on DCF and analyze the influence of various factors on monthly investment returns

after successfully bid in residential property auctions.
(2) RESEARCH METHOD

This study analyzes influences of auction, auction investment, real estate market

region, and product characteristics on return on auction investment by using a multiple
regression model.

(3) RESEARCH FINDINGS

In this study, we found that investment characteristics have a great influence on
return on auction investment.
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2. RESULTS

The empirical results of this study are as follows. Firstly, this study finds the
auction characteristics such as the number of bidder, and the number of auction
miscarriage, have significant effects on return on auction investment. Secondly, this
study shows the auction investment characteristics such as the debt ratio of entire
investment, vacancy period after auction, and holding period of residential property
have influence on return on auction investment. Thirdly, this study confirms the real
estate market condition, and region also have impact on the return on auction
investment. Finally, this study discovers the return on auction investment is also
affected by product characteristics such as distance from subway station, brand of
residential complex, type of residential property, size of residential unit, and floor level
of residential unit.

3. KEY WORDS
* residential property, real estate auction, return on equity, DCF, CAPM
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