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Abstract : In this study, first, current state and future prospects of indirect real estate investment
systems after foreign exchange crisis are analyzed, and second, policy alternatives for activating
indirect real estate investment markets are examined. After foreign exchange crisis, various
indirect real estate investment systems, such as REITs, ABS and CRC, were introduced. Present
market size of indirect real estate investment is not larger than expected. The reasons are the
problems of incomplete system on the one hand, and real estate market conditions on the other
hand. But long term prospects of indirect real estate investment markets may not be pessimistic.
Considering the positive effects of indirect real estate investment systems to the real estate and
financial markets, policy supports for activating indirect real estate investment market may be
needed. The representative alternatives are reconciliation and integration of indirect real estate
investment systems, upgrading the infrastructure of real estate industry, and activating the
networks between indirect real estate investment markets and related markets such as financial
makets, capital markets, restructuring markets.
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