Ex] x _—'l pISSN: 2093-8829, elSSN: 2234-1765
T Land and Housing Review 2026, 17(3):119-134 | https://doi.org/10.5804/LHR.2026.17.3.119

Land and Housing Rcvmw e

RS AR HETH YSL9I0] HAT HTH Hlm H7r

A Qualitative and Quantitative Comparative Study of Legal Regulatory Risk
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Abstract
We classify the legal and regulatory risk factors inherent in auctioned real estate into two broad categories—
procedural legal regulations related to the auction process and substantive legal regulations—and we examine
the negative effect of each detailed risk factor on the sale price ratio. We focus on detached houses and land, the
property types that account for the largest share of the real estate auction market. To establish which risk
factors deserve significant consideration, we combine a qualitative analysis based on expert perception surveys
of individual legal risk items with a quantitative analysis based on actual auction sale cases. Comparing the two
sets of results, we draw the following implications. Experts tend to prioritize the risk factors associated with the
substantive characteristics of auctioned real estate, which implies that they perceive utility, a key determinant
of the value of auctioned real estate, as arising directly from substantive legal and regulatory risk factors.
General bidders, in contrast, tend to weight formal procedural risk factors more heavily than the substantive
legal risk factors inherent in auctioned real estate, largely reflecting their perception that bidding and sale
follow the formal auction procedures the auction court administers. Risk-averse general bidders therefore need
to evaluate the full range of legal and regulatory risk factors comprehensively and, with the assistance of
experts, set a reasonable bid price that takes into account both the individual characteristics of the property
and the relative importance of each factor.

Keywords: Real Estate Auction Market, Legal and Regulatory Risk Factors, Fuzzy-AHP, Multiple Regression
Model
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Table 1. Previous Studies on Risk Factors in Real Estate Auctions

Researcher /

Research

Category Reserdh Buaise Key Contents and Factors Method
Ahn (2020) (in Lien, Sfer?ior leas.ehold, protected ter}ant, statutory  Panel Dz?ta
.. superficies, senior tenancy, and senior Models: Fixed
Korean) / Empirical .. . . .
! , provisional registration showed significant Effects,
Analysis of Buyers . ) .
. positive (+) effects on the overall sale price ratio, Random
Special Rights and . . .
. . while senior provisional attachment showed no Effects, and
Sale Price Ratio .
significant effect. POLS
Risk management importance ranked highest in
Song (2018) (in  the pre-bldd.mg, .succe:ssful bid, and bidding AHP Relative
Korean) / stages. Detailed-item importance was led by and Fuzz
. . Determinants of the market volatility, profitability, financing plan, Y
Auction Risk ) . . . . . Absolute
. Bid-Success Price  rights analysis, and loan regulation risks.
Analysis .. . . . Importance
Ratio in Metropolitan Fuzzy-AHP ranked rights analysis, market .
. e R Analysis
Real Estate Auctions volatility, lien, profitability, tenant-related, and
insufficient disclosure risks highest.
The significant risk factors were identified as the
Kim (2013) (in number of failed auctions, the number of bidders, AHP
Korean) / the appraised value, the sale price ratio, opposing .
; . . : and Multiple
Effects of Auction power, the number of tenants, rights involving .
. . . s . Regression
Risk Types on Sale the risk of ownership acquisition, the business
. L . Analyses
Price fluctuation index, and the real estate transaction
index.
Additional cost risk factors included the number
Lee (2010) (in of tenants, senior tenants without dividend
Korean) / claims, separate land registration, unregistered Semi-log
Sale Price Ratio and land rights, and liens. Risk factors related to Hedonic Pricing
Auction Price Index incomplete ownership included statutory Model, WLS
in the Real Estate  superficies, senior provisional disposition, senior =~ Regression
Auction Market  provisional registration, cautionary registration,
Auction Risk and share auction.
Cost The factors were classified into auction
Analysis characteristics, market risks, and auction risks.
Jeong (2009) (in The _study fo_un_d that the number of failed Regression
auctions, building characteristics, elapsed years, Model
Korean) / Effects of . . )
. . land price change rate, regional dummy variables, and Random
Auction Risk Factors .
. . the number of protected tenants, the number of Coefficient
on Bid Price . . .
eviction - order subjects, liens, takeover amount, Model

and the ratio of takeover amount to financing all
affected the bid price.

Jeong (2016) (in
Auction Risk Korean) / Effects of
Management NPL Sales on Real
Analysis Estate Auction Bid
Prices

Hedonic Price
Model, Multiple
Regression
Analysis, t-test

Correlation Analysis of NPL Sales and Sale Price
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Table 2. Process and Content of the First and Second Brainstorming Sessions

Category Interview Contents
Date and 1st FGI 2nd FGI
Time As Needed During Aug. 1-6, 2024 As Needed During Sept. 1-6, 2024
Topic: Systematic Structuring of Legal and  Topic: Systematic Structuring of Legal /
Regulatory Risk Factors Affecting the Regulatory Risk Factors Affecting
Sale Price Ratio in Real Estate the Sale Price Ratio in Real Estate
Auctions Auctions
Discussion Points Discussion Points
* Explained the current status of real estate  * Finalized a three-level hierarchy of
auctions and 10-year trends in sale rates legal /regulatory risk factors
and sale price ratios * Classified them into 2 upper-, 6 middle-,
Discussion * Emphasized the importance of auction risk and 25 lower-level categories
Items factors as causes affecting sale rates * Divided them into procedural and
* Recognized the severity of legal/ substantive legal risk factors in auctions
regulatory risk factors among auction risks * Confirmed six middle-level categories:
* Identified five legal/regulatory and six auction procedure, incomplete court
non-legal /regulatory auction risk factors information, disclosed rights acquisition,
* Classified legal /regulatory auction risks undisclosed rights acquisition, public-
into procedural risks, internal system law acquisition restrictions, and public-
risks, and court information provision law use/development/disposition
risks restrictions

* Structured 25 lower-level factors

2 ojulsln R kg Shete] A FFL UG 9)), Ahae] AASIB(0.121, 429, BAARL
T QIals w0 2 gehEich AR (0.095, 5%:90), 4] §Y A9

A, APEE BB RA(EF 0.422)0]  (0.091, 659), SAAURAH(0.078, 7%:9)),
A FASDAA(EF 0077) B0 £ FL - ARIIH(0062 859), SEANE WA
£ Hol T gz, o= P FA AP WISl 917(0.053, 949, FHARHASAU(0.041, 10
SogeRE] AR AW o R EY )R BAASAAZE- AFASAB(0.041
o el e MR BEA FAHLANT ] 1049 RIAS S0 Y FAwS} hepc
w2 vk 9] stefic 34 A8 5te] iz ke

O.

=
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Table 3. Hierarchy and Classification of Legal and Regulatory Risk Factors in Real Estate Auctions

Mai
.a.Jor . Middle Classification Minor Classification
Classification

(D Auction Procedure Delay Risk Factors (x;)-(rescheduling of the sale
date, denial of sale approval, auction cancellation, suspension or
deferment of auction, possibility of creditor subrogation, delay in the
delivery process, procedural delay due to objections or immediate
appeals, auction duration)

(@ Auction Procedure Enforcement Risk Factors (x;)-(duplicative auctions,
consolidation orders, resale orders due to non-payment of the purchase

Auction Procedure Risk price, invalidation of minimum-price written bids, forfeiture of bid
Factors deposits, operation of the second-priority bidder reporting system and
the co-owner priority purchase reporting system, no-surplus cases,
distribution priority and method, and change-related risks such as
Auction auction withdrawal)
Procedural (3@ Possession/Delivery Risk Factors (x3) - (cost burden depending on the
Law Risk person subject to the delivery order, enforcement cost burden, etc.)
Factors @ Number of Bidders (Bidding Competition Rate) Risk Factor (x4)

® Number of Bids (Failed Auction) Risk Factor (xs)

(® Appraised Value Risk Factors (x¢) - (insufficient appraisal, misvaluation,
undervaluation, and price differences between the appraisal date and
the auction date)

Risk Factors from (@ Special Sale Conditions Risk Factors (x7) - (restrictions on bid deposits,
Incomplete Court Auction conditions for assumption of rights, etc.)
Information Current Status Report and Statement of Sale Items Risk Factors (xs) -
(ambiguity, errors, omissions)
© Court Information Non-Disclosure Risk Factors (xo) -
(including omission of current tax information)
Senior Usufructuary Rights Assumption Risk Factors (x10) -
(e.g., senior-priority superficies, easements, chonsegwon, and
Recorded opposable residential or commercial leasehold rights)
. Rights @ Senior Preservation Provisional Registration Assumption Risk Factors
] u.dlc1al Assumption (x11)
nght§ Risk Factors @ Provisional Disposition and Preliminary Registration Assumption Risk
Succt'essmn Factors (x:2)
. Risk ® Co-Ownership Share Acquisition Risk Factors (x13)
actors
Unrecorded @ Statutory Superficies (Including Graveyard Rights) Assumption Risk
. Rights Factors (X14)
Auctlor.1 Assumption @ Possessory Lien Assumption Risk Factors (x1s)
SlibSta}?_tll‘:e Risk Factors (@ Unregistered Land Rights Assumption Risk Factors (x16)
aw Ris
Factors Public Law @ Submission Restriction Risk Factors for Farmland Acquisition
Acquisition Certificates and Permits/Licenses (X17)
Restriction @ Illegal Building Acquisition Risk Factors (x1g)
Public L Risk Factors @ Acquisition Qualification Restriction Risk Factors (x19)
ublic Law
Regulaory Post-Auction @ Zoning-Based Activity Restriction Risk Factors (x20)
Risk PublicLaw @ Development-Related Permit Restriction and Succession Risk Factors
Factors Use, (x21)

Developmenta @ Land Category and Building Use Change Restriction Risk Factors (x22)
nd Disposal @ Land Subdivision Restriction Risk Factors (x23)
Restriction @ Landlocked Parcel Development Restriction Risk Factors (x24)
Risk Factors @ Land Transaction Permit Restriction Risk Factors (xz5)
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Legal and
Regulatory
Risk Factors
in Auction
Procedures

Substantive
Legal and
Regulatory
Risk Factors
in Auctions

Independent Variable (X)

Auction Procedure Delay Risk (x1) >

Auction Procedure Enforcement Risk (x;)

Possession and Delivery Risk (x3)

T

Procedural
Risk
Bidder Competition Risk (x4)
Bid/Failed Auction Frequency Risk (xs)
Appraised Value Risk (Xs)
Special Sale Conditions Risk (x7)
Incomplete
salte Prop(-erty Current Status Report-Related Risk (xg)
Information
Risk

Information Non-Disclosure Risk (xo) >

P

Recorded
Rights
Assumption
Risk

Unrecorded
Rights
Assumption
Risk

Usufructuary Rights Assumption Risk (x10)

Preservation Provisional Registration
Assumption Risk (x11)

Provisional Disposition Assumption Risk (X12)

Co-Ownership Share Acquisition Risk (x13)

T

Statutory Superficies Assumption Risk (x14)

Possessory Lien Assumption Risk (x1s)

Unregistered Land Rights Assumption Risk (x15)

Certificate Submission Risk (x17)

Public Law
Acquisition
Restriction
Risk

Public Law
Use,
Development,
and Disposal
Restriction
Risk

(

Illegal Building Regulation Risk (x1g)

Acquisition Qualification Restriction Risk (x19)

Zoning-Based Activity Restriction Risk (x20)

Development Permit and Succession Restriction
Risk (x21)

Land Category Change and Related Restriction
Risk (Xzz)

Land Subdivision Restriction Risk (x23)

andlocked Parcel Development Restriction Risk

(x24)

Land Transaction Permit Restriction Risk (xzs)
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Table 4. Fuzzy-AHP Results for Comprehensive Importance by Legal and Regulatory Risk Factor

AHP Fuzzy-AHP
Major Middle Minor Classification C;)Sril; Impor Overall
Classification Classification (Risk Factors) P Rank P
Impor- tanc Importance
tance
. Delay in Auction Procedures 0.0608 4 1.015 0.121 4
Auction Compulsory Nature of Auction
Procedure buisory 0.0039 21 0066 0008 21
Legal and Risk Factors Procedures
R:ggjlai(r)lry (0.833) Vacating and Transfer of Possession 0.0312 8 0.520 0.062 8
Risk Factorsin  (1st Rank) Number of Bl(.jders(Co.mpetltlon) 0.0157 12 0.262 0.031 13
Auction Number of Failed Auction Rounds  0.0074 18 0.123 0.015 17
Procedures ~ ncomplete Appraised Value 0.0141 13 1.030  0.025 14
(0.143) Information Special Conditions of Sale 0.0061 19 0.447 0.011 19
Risk Factors
; Status Survey Report - Property
2nd Rank for Auction Description Statement 0.0025 23 0.185 0.004 23
Properties
(0.167) Non-Disclosure of Court Information 0.0012 24 0.084 0.002 25
(4th Rank)
. Assumption of S.emor Usufructuary 0.0533 5 0181 0.091 6
Publicly Rights
Disclosed Assumption of Senior Provisional
Rights Registration for Preservation of 0.2970 1 1.001 0.505 1
Assumption Claim
Risk Factors Assumption of Provisional
(0.589) Disposition and Cautionary 0.1305 3 0.439 0.222 3
(2nd Rank) Registration
Acquisition of Co-ownership Sha 0.0241 10 0.082 0.041 10
Undisclosed Assumption of Legal Superficies 0.1526 2 1.027 0.225 2
Rights Assumption of Lien 0.0530 6 0.357 0.078 7
Assumption
Risk Factors Assumption of Unregistered Site
0.0137 14 0.091 0.020 15
Substantive (0.256) Rights
Legal and (3rd Rank)
Regulatory  Risk Factors Submission of a Farmland
Risk Factorsin  Related to  Acquisition Qualification Certificate  0.0270 9 1.057 0.041 10
Auctions Public Law and Permits/Licenses
(0.857) Restrictions Acquisition of an Illegal Building 0.0093 16 0.363 0.014 18
on Acquisition Restrictions on Acquisition
1st Rank (0.045) oo 00025 23 0097 0004 23
(6th Rank) 181ty
Restrictions on .Act{vmes by Zoning 0.0223 11 0561 0.053 9
District
Public Law —
Restriction Restrictions on
) Development-Related Permits and  0.0135 15 0.341 0.032 12
Risk Factors )
on Use Succession
Development,  estictionsonChangesinland o 077 17 0194 0018 16
and Category and Building Use
. i Restrictions on Land Subdivision 0.0043 20 0.109 0.010 20
Disposition Restricti the Devel tof
(0.110) estric “’L“S Zﬁ‘ ke d i"e gpme“ ° 00400 7 1004  0.095 5
(Sth Rank) Restricti e OCLe d ;n ti
estrictions on ap ransaction 00 o9 0.073 0.007 22
Permits

Note: R* = 0.899, F = 422.637(0.00), D-W = 1.864
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Bt A HERH fQelel et MM HlW A
Table 5. Overall Regression Analysis Results
Stan-
Unstandardized dardized Multicollinearity
Coefficient Coeffi- Statistics
. - p-
cient
Category value  value
Stan- Tole-
B dard  Beta (8) VIF
rance
Error
Delay of Auction Proceedings  -0.060 0.002 -0.356 -27.288 0.000 0.417 2.396
Procedural Compulsion -0.027  0.008 -0.032  -3.414 0.001 0.828 1.208
Vacant Possession and Delivery -0.030  0.004 -0.077 -6.632 0.000 0.531 1.884
Procedural ber of
Number o
. Process
Auct:ion Bidders(Competition) 0063 0004 0206 15567 0.000 0404 2478
Procedure N N
Legal and N“mber’goia;fsd“c“o“ -0.046 0.002 -0.197 -18.630 0.000 0.632 1.582
Regulatory -
Risk Factors o Appraised Value -0.049 0002  -0.278 -22.339 0.000 0458 2.183
ncomplete Special Conditions of Sale ~ -0.027  0.007  -0.033 -3.710 0.000 0.874 1.144
Information on
Auction Status Survey Report, etc. -0.034 0.004 -0.075 -7.633  0.000 0.735 1.360
Properties Non-Disclosure of Court 5 909 0030 -3416 0001 0921 1086
Information ’ : ’ ’ ’ ’ ’
Assumption of Senior -0.025 0004 -0.080 -7.233 0000 0581 1721
Usufructuary Rights
Assumption of Senior
Assumption of Provisional Registration for -0.082 0.008 -0.137 -10.558 0.000 0.420 2.380
Publicly Preservation of Claim
Disclosed Assumption of Provisional
Rights Disposition and Cautionary -0.024  0.008 -0.037 -3.231 0.001 0.542 1.847
Registration
Acquisition of a Co-ownership 37 006 L0062  -6633 0000 0818 1222
Share
Assumption of Statutory - 054 0005 0074 -6485 0000 0540 1851
Assumption of Superficies
Undisclosed Assumption of Lien -0.046  0.003 -0.186 -14.789 0.000 0.450 2.220
Rights i i
Assumption of Unregistered o 1o 0008 .0007 0785 0432 0799 1251
Site Rights
Restrictions on Submitting a
Substantive Farmland Acquisition 0022 0006 -0.053 -3.963 0000 0395 2534
Legal and ) Qualification Certificate and
Regulatory Pub‘hc- Law Related Documents
Risk Factorsin Restrictions on Restrictions on the Acquisition
. Acquisition oo -0.028 0.006 -0.060 -4.837 0.000 0.459 2.178
Auctions of Illegal Buildings
Restrictions on Acquisition o 005 0016 0012 -1.396 0163 0936 1.069
Eligibility
Restrictions on Activitiesby 9 006 0052 -3841 0000 0386 2592
Zoning District
Restrictions on
Development-Related Permits  -0.029  0.006 -0.060 -5.122 0.000 0.524 1908
and Succession
Public Law - X
o Restrictions on Changes in Land
Restngtlons on Category and Building Use 0.020 0.006 0.033 3.170 0.002 0.660 1.515
se, ..
Development, Restrictions on Land 20.028 0008 -0.036 -3.624 0000 0.735 1.360
. - Subdivision
and Disposition
Restrictions on the
Development of Landlocked -0.092  0.006 -0.204 -14.704 0.000 0369 2.714
Land
Restrictions on Land 0.007 0008 0007 0834 0404 0879 1138

Transaction Permits
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Table 6. Comparison of the Influence Rankings of Legal and Regulatory Risk Factors by Hierarchical Level in the
Qualitative and Quantitative Analysis of Real Estate Auctions

Qualitative Quantitative Analysis
Mai Middl Analysis Overall Model
Cla?s ?frl Claslgicfli:a- Minor Classification (Detailed Legal and Y ( - )
. . Regulatory Risk Factors) Gyerall Impact ezials Impact
cation ton Impor- Rankin of Impact Rankin
tance g B) J
Delay in Auction Procedures 0.121 4 -0.356 1
Compulsory Nature of Auction 0.008 20 -0.032 21
_ Procedures
. Auction Vacant Possession and Delivery 0.062 8 -0.077 9
Auction Procedure -
Procedure Number of Bidders 0031 13 +0.206 3
Legal and (Competition Rate)
Regulatory Number of Failed Auction Rounds 0.015 16 -0.197 5
Risk Factors Appraised Value 0.025 14 -0.278
Incomplete
Information Special Conditions of Sale 0.011 18 -0.033 19
on Auction Status Survey Report, etc. 0.004 21 -0.075 10
Properties Non-Disclosure of Court Information 0.002 22 -0.030 22
Assumption of S-enior Usufructuary 0.091 6 -0.080 8
Rights
Assumption . . .
) Assuming Senior Provisional
of Publicly Registration for Preservation of Claim 0-505 1 0137 7
Disclosed A - f Provisional Di —
Rights ssumption 0. rov151oné 1sP051t10n 0.222 3 0,037 17
and Cautionary Registration
Acquisition of a Co-ownership Share 0.041 10 -0.062 12
Assumption Assumption of Statutory Superficies 0.225 2 -0.074 11
of Assuming a Lien 0.078 7 -0.186 6
Undisclosed Excluded from Statisticall
) i ; ite R y
Rights Assuming Unregistered Site Rights Comparison insignificant variable
Substantive Submission of a Farmland Acquisition
Legal and Public Law Qualification Certificate, etc. 0.041 10 0.053 15
Restrictions . o
Regulatory on Acquisition of an Illegal Building 0.014 17 -0.060 13
Risk Factors Excluded from Statistically

i i Acquisition  Restrictions on Acquisition Eligibilit
in Auctions q sty Comparison insignificant variable

Restrictions on Activities by Zoning

o 0.053 9 -0.052 16
District
Restrictions on Development-Related
. .032 12 -0. 1
Public Law Permits and Succession 0.03 0.060 3
Restrictions s :
on Use Restrictions on Cha.ngfes in Land 0.018 15 -0.033 19
’ Category and Building Use
Development, — —
and Restrictions on Land Subdivision 0.010 19 -0.036 18
Disposition ~ Restrictions on the Development of
. -0.204 4
Landlocked Land 0.095 > 0.20
Restrictions on Land Transaction Excluded from Statistically
Permits Comparison insignificant variable
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Table 7. Comparison of the Overall Influence Rankings of Legal and Regulatory Risk Factors by Hierarchical
Level and Model Based on the Results of Qualitative and Quantitative Analyses

1. Impact Ranking of Major Classifications

Major Classification

Impact Ranking in Qualitative

Impact Ranking in

(Risk Factor) Analysis Quantitative Analysis
Procedural Legal Restrictions 2 1
Substantive Legal Restrictions 1 2

Characteristics (Differences)

Substance > Procedure

Procedure > Substance

II. Impact Ranking of Middle Classifications

Middle Classification
(Risk Factor)

Impact Ranking in
Qualitative Analysis

Average Impact Ranking in
Quantitative Analysis

Auction Procedure Process 3 1

Incomplete Provision of Information on Auction Properties 5 4
Assumption of Publicly Disclosed Rights 1 3
Assumption of Undisclosed Rights 2 2

Public Law Restrictions on Acquisition 6 6

Public Law Restrictions on Use, Development, etc. 4 5

Characteristics

Private Law > Public Law

Private Law > Public Law

Incomplete Provision

Differences Disclosed > Undisclosed Undisclosed > Disclosed
Public Law Use > Acquisition Public Law Use > Acquisition
s Procedure Process > Procedure Process >
Commonalities

Incomplete Provision

III. Impact Ranking of Minor Classifications (Detailed Factors)

Qualitative Quantitative
Maj Analysi Analysi
_a_]or . Middle Classification Minor Classification na y_515 na y_515
Classification Ranking Ranking
(25 Factors) (22 Factors)
Delay in Auction Procedures 4 1
Compulsory Nature of Auction Procedures 21 21
. Auction Procedure Process Vacant Possession and Delivery 8 9
AuctlLon Plroczdure Number of Bidders(Competition) 13 3
egaian . Number of Failed Auction Rounds 17 5
Regulatory Risk A sed Val 1 2
Factors ppraised Value 4
Incomplete Provision of Special Conditions of Sale 19 19
Information on Auction Properties Status Survey Report, etc. 23 10
Non-Disclosure of Court Information 25 22
Assumption of Usufructuary Rights 6 8
Assumption Assumption of Provisional Registration for 1 7
of Publicly Preservation of Claim
. Disclosed Rights Assumption of Provisional Disposition, etc. 3 17
Private Law o -
Rights Acquisition of a Co-ownership Share 10 12
A . Assumption of Statutory Superficies 2 11
ssumption
Assumption of Assumption of Lien 7 6
Undisclosed Statistically
Rights Assumption of Unregistered Site Rights 15 insignificant
variable
Submission of Permits and Licenses 10 15
Substantive Legal Public Law Acquisition of an Illegal Building 18 13
and Regulatory Restrictions on Statistically
Risk Factors in Acquisition Restrictions on Acquisition Eligibility 23 insignificant
Auctions variable
Restrictions on Activities by Zoning District 9 16
Restrictions on Development-Related Permits
. . 12 13
Public Law and Succession
Restrictions Restrictions on Changes in Land Category and
Public Law ne gory 16 19
o Building Use
Restrictions on — R
Restrictions on Land Subdivision 20 18
Use, Development,
and Disposition Restrictions on the Development of Landlocked 5 4
Land
Statistically
Restrictions on Land Transaction Permits 22 insignificant
variable

https://Ihrilhorkr | 131



StoflAf Zgui-g-Atel AR gl A 2 1A
gl ojg nEAe] B, HEHE 7R,
CIEZHAL A 5 & Deeled etk 28
A0 & QA5
SHH, dEAE2 A AtzA AufjE-Eitel
—EA o= Ful AR A A el S0l e
o g EAh=73F-olol A E ol &3 571
A} A, - A= 52 DA izt
7he 270 A H FF2 A AR ol S
ZAIBHA kT AL YA Ao Azt
o2 Yot YPIAE AP o R B
chE Eah vt GRS Lyl Ag g
a] HAS E3S) ﬁuﬂz%;q._,] 71—11]/&4 Edujztx A _4
Holg), 9 By S0 olah HjdAl Y B =10
B2, 7] Sk 2 Yol it elA 9157
Al A Bojo] ‘A AApE A FA Y 90 (HH- 15
9oz EEElo] Wjz7keol A P vl
Ao ghegck,
Aoz vt AR HEA e
o] A S v e s JA7HAS A 9
Sto] & ﬂ?ﬂ A AT mE el &
e, TAEA mxw < LSt &

™
3% BaHol rt

EES

3]

=4

Z o
|

2

o

= 1-

e

oﬁ

138,912 S A3, o EAre] .0 7}
QA9 G840 'ﬁuﬂ}dzﬂg;@ TAYEaer
A A& wAsitia Q1Aleka 98-S AJAFSHEk

132 | Land and Housing Review Vol. 17, No. 3

P Qe ABAES Fa
e G of et ool ek

a0 AR oA A 91
4 AR age] 559

B, ARAES FAH ALl
S iR B ool ] 3
Q35FQ]5 Q0] 0 & QAISH=dHH, Jut QAR =L
ole} gutele] YRBehE Kol o] A e
Q10] | A1 B2HIA 91o] T4 A 9]
Fuek S 4tste] jzi7kee] Ao AEH T
9SS AAFH,

A, RIS Qi PEAE B @)
A1 o] A Bebd A9 A Rt
27 wzheel G itk Q4 g o
PEYeS Hol 22 & % Ur. ol B4
3} o257 A - fref o] WAYsks Aelo] b
s, e B AFH T A
RO L ERE R EL RO L

29 AP A Rt Hhee o 2
TS VLKL 4 Ble] YRS AL 9
&2 AARIE

9A, 94 g B A SER) 2k Aol
uhEREAre) ojzt7 kgl njX) WETA A8

218 7} 914 o] o] F Fu Wk
Ao ket 9414910] 717 G4 QRAAL ¢
A 2SR 7122 A UTH oIS Ak

webA] Qi QBAEL AR - AL
EEECENEEREEEREE BT
2 v FTiE SIP QNS HaFsl o
2 R 9he-2 Tl ol 2 M E A
B AN AAE FT Bkl hg ] pE B
3} QJereglol uel AETte] 2212 B8 Gl
YE7FAL 2P ofol T Bl k.

ohAgto 2 METHA| P RS FH0E B
ZfolA] Uiehc ulul A S Bk ISR

o

¢

AAE

mlo

Al
g
S0

54

(]



= R R = e

A, 7l A1 AN, e 2 o &5t UH”
Flaa A AR, FE AR AEE A 52
Alsto] B7HskE Rt e AAE Al=E 2 KH
sto] FAe] 415/de HEo] EAe] A& A
BtaL, W= o] ABRHSEAR AP 4S9
FeAguAE ] &/dstke w e E a7t Qlck

=4, 479787 v A7 E ® A
2 A LS PAShe A=E =Ystal £ 71kt
ot A g7 Al =S Al skl B7E AT S
A 55 53 Mia=e] 7HAE dAsst
=]t P a5kt

AR, &d AL, e 27T
A-AE R 7 s 7]l a10] 9l
45 1 A RS BAR SR T1Aske] 3

A7l Al=g A2 - SAIskE ko] B s, &
FARE ] ¢ RARAT ALt B
AR SRAAY AF-E w2 Al 2
202 7|81l B 7ok ke e sfioF gtk

A, =43} A AHH L 2ol fx]de] o
HEA ] tiste] SAEEAIE <jolle LA
< ZFAP7|L E9F 25A17] £ S ﬂ’c‘&
AFAEES7E =Usto] fAEY £
HEh= e A2 ojof jitt

THAA, SR HEA A S - Q18] 7152} Bl slo]
Helo] o5 BAIstA ZIAISHA] &2 A id=
H7F &2 MR AE F 9 YRS TS YEA]
A Egsfisto] JEAE HEsh= Al o] P /o]

_|iﬂl

053

Ji.°~

=

FEH

1. JAE(2013), “FEAAH) SH5-9E 2lo] vz}
PHA] WA F: HeA Y HEFES SO,
A
Kim, J. P. (2013), “A Study on the Effect on Real

Estate Auction Sales Price by Types of risk Factors:
Focusing on Detached Houses in Seoul”, Ph.D.

dissertation, Jeonju University (in Korean).

. 714H(2023), “Fuzzy-AHPS &-&5t Fel7dto]

w Pad Pelo] B A ASSEAS FHL
=, ¥pteeg, ATt

- HE - A 2(2020), “FAEAI=S] 7IATEREE A

$t5Q % A7, 'LHI Journaly, 11(4): 51~65.
FU(2018), “HA - BN |2 TPk
Fuzzy-AHP 7\H& £4] 0 7, dAJSH =1, A==t
S,

Song, W. G. (2018), “The Risk Management Measures
of the Real Estate Auction and Public Auction -
Focusing on the Fuzzy-AHP technique”, Ph.D. dis-
sertation, Jeonju University (in Korean).

. QFRV(2020), “S5APA AL Ti410] B

2|7} 7o Bl A= gl Bet A, HAeHY)
= o]—OJZEH Sk,

Ahn, J. S. (2020), “A Study on the Effect of real
Estate Buyer's Special Rights on the Price Ratio in
Real Estate Auction Process”, Ph.D. dissertation,
Hanyang University (in Korean).

- QA1 - 515 0] 5 (2000), "HEHEER, A2

A2

o8174(2010), “S-54F AR ThZ7kgat 4w
VARG 240 B AT 379 APTE F4
o= dAEFO= L SIS

Lee, H. K. (2010), “A Study on Auction Price Ratio
and Auction Price Index in Real Estate Auction
Market : the Case of 3 Districts in Gangnam”, Ph.D.

dissertation, Hansung University (in Korean).

. H48(2009), “FEAHR B RN0]

|2 Gl gt A7, [FEAT, 17(3): 107~
133.

Jeong, S.Y. (2009), “The Impact of the Risk Factors
on the Selling Price in the Real Estate Auction Mar-
ket, "Housing Studies,, 17(3): 107~133 (in Korean).

. AAE(2016), “FAXH(NPL) wijzto] HEEAA0)

Sa7lo] nlA el B AT, ARSI,
A et

Jeong, ]. R. (2016), “A study on impact of NPL sale
on hammer price of real estate auction”, Ph.D.

dissertation, Jeonju University (in Korean).

https://lhrilh.orkr 135



10. Tl= Y, D78 Y, 2025.12.20 93
https://www.courtauction.go.kr

2 o

B QA7 oAl hRISH M ETA 919.8.912 T A AP A A A A AR B Rstel 2
A 918 8915 0] o2t/ -2 vl 34 oS FASHck AR A0 S5AA oA o] vl
2 Aok ThEsE S ko 2 sl ERH 2 AT ARIFSe| ekt META) 8 9ol
B QA ZALS B A LA A hZPAL RS B0 2 RS ATste] FR5P] Teisolof 5t
LR SE RIS B AT E A 23S FEH 02 vl asto] ST golo (A A sH o
S ARG BB A W S IR SIS, R EAI] 28 7] B84
Q1 L8Ao] AR A AL 24 LA AT -2 AT et Qe YRS
© g E o) Aol utel 2t ulzto] o] ol Alths Q14jo] o8 i At tANE e AR
S1B .1 ek P41 A 913 R 2] AF5hT - AARITh webA] A e ol B Aut YFAL
META 1829 S F B7ste] o] A S Qgslel et AEske] 292 So) Felal
W7h2g Aol & Bakol rk

FA|0: FsAL BHALY, MEAAl 1921, Fuzzy-AHP, THE-3] 7123

1 34 | Land and Housing Review Vol. 17, No. 3



