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Abstracts
This study aimed to seek a method capable of hedging a rising risk of housing rent price by
introducing derivatives with the target of Korean housing rent markets. The research model used in
this thesis progressed a research by applying a futures contract method with the target of the rent
price of major apartments in Gangnam and Gangbuk Regions of Seoul. As an analysis result, the
rent price of all complexes has risen during its analysis period, so it could be confirmed that the
CRB future index was also risen according to this. Finally, it was confirmed that the rising risk of
the rent price can be hedged through a purchase position of futures. But, as the difference between
rent price variation and CRB future index variation occurs, it appeared that 100% of hedge is
difficult. However, it is judged that if considering that a method capable of hedging the rising risk of
the existing rent price was nonexistent, the hedge trading effect utilizing the CRB future index on

the rent price will be meaningful.
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2009.09-0.0238 0.0082|-0.0156] 0.0000 {0.0082] 0.0082 ] 0.0000 |0.0082] 0.0082 |-0.0160] 0.0082 |-0.0078-0.0132[0.0082|-0.0050

2009.10] 0.0000 [0.0082] 0.0082 ] 0.0000 {0.0082] 0.0082 ] 0.0000 |0.0082]0.0082 | 0.0000 | 0.0082 | 0.0082 ] 0.0000 [0.0082] 0.0082

2009.11]-0.0117/0.0031}-0.0086] 0.0000 [0.0031] 0.0031 |-0.0140]0.0031 |-0.0109—0.0764] 0.0031 |-0.0733] 0.0000 [0.0031{ 0.0031

2009.12—0.05650.0066—0.0499—-0.0476[0.0066|-0.0411}—0.0928]0.0066 |-0.0862] 0.0000 | 0.0066 | 0.0066 |-0.0260[0.0066|-0.0194

2010.01] 0.0000 [0.0096] 0.0096 ] 0.0000 {0.0096] 0.0096 |-0.0250]0.0096 |-0.0154]—0.0290] 0.0096 |-0.0193}-0.0377/0.0096 {~0.0281

2010.02/ 0.0000 [0.0032] 0.0032 ] 0.0000 {0.0032] 0.0032 |-0.0123]0.0032}-0.0091} 0.0000 | 0.0032 | 0.0032 |-0.0244{0.0032}-0.0212,

2010.03 0.0000 [0.0029f 0.0029 ] 0.0000 {0.0029] 0.0029 ] 0.0000 |0.0029]0.0029 |-0.0282] 0.0029 |-0.0253] 0.0000 {0.0029] 0.0029

2010.04—0.01090.0016}=0.0093}—0.0116[0.0016}-0.0099) 0.0000 |0.00160.0016 |-0.0274] 0.0016 [-0.0258 0.0000 [0.0016] 0.0016

2010.05/0.0000 ]0.0012{ 0.0012]0.0000{0.0012] 0.0012 ] 0.0000 |0.0012]0.0012 ] 0.0000 | 0.0012 | 0.0012]0.0121 {0.0012] 0.0134

2010.06/—0.0215/0.0003}-0.0212] 0.0000 {0.0003] 0.0003 |-0.0121]0.0003}-0.0118 0.0000 | 0.0003 | 0.0003 | 0.0500 [0.0003] 0.0503

2010.07,0.0000 [0.0009f 0.0009 ] 0.0000 {0.0009] 0.0009 |-0.0120]0.0009}-0.0111} 0.0000 | 0.0009 | 0.0009 | 0.0000 [0.0009] 0.0009

2010.08 0.0000 [0.0060f 0.0060 ] 0.0000 {0.0060] 0.0060 ] 0.0000 |0.0060]0.0060 | 0.0000 | 0.0060 | 0.0060 |-0.02530.0060}-0.0193

2010.09 0.0000 0.0107} 0.0107]0.0000 {0.0107] 0.0107 ] 0.0000 |0.0107]0.0107 |-0.0134] 0.0107 |-0.0028-0.0488 0.0107 {=0.0381

2010.10—0.0106/0.0123} 0.0018 ] 0.0000 {0.0123] 0.0123 ] 0.0000 |0.0123]0.0123 |-0.0263] 0.0123 |-0.0140}—0.0118 0.0123] 0.0005

2010.11]-0.0208 0.0088|—0.0120}—0.0114{0.0088|-0.0026]—0.0465/0.0088|-0.0377 0.0000 | 0.0088 | 0.0088 |-0.0233/0.0088|-0.0144;

2010.12-0.060010.0114}-0.0487}-0.0553 0.0114}-0.0439—0.0225/0.0114}-0.0111} 0.0000 | 0.0114 | 0.0114 |-0.0227[0.0114}-0.0114]

7. UEXY dMMES S8 SxHe Znt

HEIAEEAS FEa APPAPARK | e D e A [ d a2 aa A%
A [AA [ A% [WEE| AA | A% [AEE| A | AF [WsE| a4 | A8 [wsE] a4 | 08 [9EE
MEE (WER| Ao | WEE |M5E| o) |WEE [ MEE| Aol |WEE | MEE[ Ao |wEE |WEE| Ao

2009.01{ 0.0000 |—0.0055—0.0055] 0.0000 |—0.00551—0.0055] 0.0704 |—-0.0055 0.0648 | 0.0000 |—0.0055{—0.0055 0.0000 [—0.0055—0.0055
2009.02/—0.0215/0.0007}-0.0208 0.0408 |0.0007] 0.0415 |-0.0408 0.0007|-0.0401] 0.0000 {0.0007] 0.0007 | 0.0000 |0.0007] 0.0007
2009.03[ 0.0000 [0.0004] 0.0004 1 0.0000 {0.0004]0.0004 [ 0.0000 |0.0004| 0.0004 ] 0.0000 {0.0004| 0.0004 | 0.0183 |0.0004] 0.0188
2009.04/-0.0106/0.0005}-0.0101}—0.0206/0.0005}-0.0201}-0.0392)0.0005}-0.0387] 0.0000 {0.0005| 0.0005 | 0.0000 |0.0005] 0.0005
2009.05—0.0105]0.0025}-0.0079—0.0202]0.0025}-0.0177}-0.0190]0.0025}-0.0165] 0.0000 {0.0025] 0.0025 | 0.0000 |0.0025] 0.0025
2009.06| 0.0000 [0.0048] 0.0048 |-0.0392/0.0048-0.0344}-0.0551]0.0048}-0.0503] 0.0370 {0.0048| 0.0418 | 0.0000 |0.0048] 0.0048
2009.07] 0.0000 |0.0059] 0.0059 | 0.0000 [0.0059] 0.0059 | 0.0000 |0.0059] 0.0059 | 0.0000 |0.0059] 0.0059 | 0.0000 [0.0059] 0.0059
2009.08] 0.0000 [0.0242]0.0242 1 0.0000 |0.0242] 0.0242 |-0.0351]0.0242}-0.0109—0.0370[0.0242}-0.0128 0.0000 |0.0242] 0.0242
2009.09 0.0000 [0.0089] 0.0089 1 0.0000 {0.0089]0.0089 |-0.0504]0.0089|-0.0416}—0.0702/0.0089|-0.0613 0.0000 [0.0089] 0.0089
2009.10/-0.0206]0.0035}-0.0171} 0.0000 |0.0035] 0.0035 [ 0.0000 |0.0035] 0.0035 }-0.0168/0.0035}-0.0133 0.0000 |0.0035] 0.0035
2009.11{ 0.0000 |—0.0006}—0.0006] 0.0000 |—0.0006}—0.0006] 0.0000 |—0.0006/—0.0006] 0.0000 |—0.0006{—0.0006/—0.0183|—0.0006]—0.0189
2009.12/ 0.0000 |—0.0007}-0.0007)—0.0377|—0.0007}—0.0384] 0.0000 |—0.0007—0.0007) 0.0000 |—0.0007}-0.0007} 0.0000 |—0.0007]—0.0007]
2010.01/-0.0102/0.0052}-0.00501—0.0092]0.0052 |-0.0041}-0.0323/0.0052|-0.0271] 0.0000 {0.0052] 0.0052 | 0.0000 |0.0052] 0.0052
2010.02/ 0.0000 [0.0070] 0.0070 1 0.0000 [0.0070]0.0070 |-0.0157/0.0070}-0.0088] 0.0000 {0.0070} 0.0070 | 0.0000 [0.0070] 0.0070
2010.03( 0.0000 [0.0029]0.0029 1 0.0000 |0.0029] 0.0029 1 0.0000 |0.0029] 0.0029 }-0.0165/0.0029|-0.0136/—0.0180{0.0029]—0.0151
2010.04] 0.0000 [0.0005] 0.0005 ] 0.0000 |0.0005] 0.0005 |-0.0308 0.0005}-0.0302] 0.0000 |0.0005] 0.0005 |-0.0177/0.0005]-0.0172,
2010.05( 0.0000 |—0.0018-0.0018 0.0000 |-0.0018—-0.0018] 0.0000 |-0.0018—0.0018] 0.0000 |—0.0018—0.0018-0.0345—0.0018-0.036
2010.06(—0.0299—0.0025-0.0323] 0.0000 |—0.0025—0.0025] 0.0000 |-0.0025—0.0025] 0.0000 |—0.0025{—0.0025 0.0000 [—0.0025—0.0025
2010.07 0.0000 |—0.0001}—0.0001} 0.0000 |—0.0001}]—0.0001] 0.0000 |—0.0001}—0.0001} 0.0000 |—0.0001}-0.0001} 0.0000 |—0.0001}—0.0001
2010.08—0.0194]0.0047}-0.0148-0.0360]0.0047-0.0314}—0.0225/0.0047]-0.0178] 0.0000 |0.0047] 0.0047 |-0.0168/0.0047]-0.0121
2010.09 0.0000 [0.0092] 0.0092 1 0.0000 {0.0092]0.0092 |-0.0147/0.0092|-0.0055—0.0323/0.0092|-0.0231} 0.0000 |0.0092] 0.0092
2010.10{ 0.0000 [0.0066] 0.0066 |—0.0348/0.0066—0.0282]—0.0145/0.0066|—0.0079 0.0000 |0.0066] 0.0066 |-0.0165[0.0066]—0.0099
2010.11}-0.0190]0.0034|-0.0157—0.0085/0.0034|-0.0051}—0.0072/0.0034|-0.0038}—0.0389/0.0034 |-0.0356/—0.0323{0.0034|—0.0289
2010.12/—0.0187/0.0086|-0.0101} 0.0000 [0.0086] 0.0086 |-0.0142/0.0086}—0.0055—-0.0076{0.0086 0.0010 |-0.0079/0.0086] 0.0007
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