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A Study on Real Estate Project Financing (PF) Risk Management
Based on Initial Sales Rate and Bundles of Characteristics

2en|
Eunmi Kim

I Abstract |

Initial sales rates are critical for gauging project financing (PF) project risk ex ante, as they
determine the realizability of future cash flows. This study approaches initial sales performance
not as the outcome of isolated individual factors but as the result of the market's collective choice
regarding the bundles of characteristics offered by housing projects. To frame this perspective, the
study adopts Lancaster’s (1966) characteristics-based consumer theory as its theoretical foundation
and classifies PF projects using K-means clustering. Moving beyond the question of “which factors
are statistically significant on average,” it provides a structural answer to a different question:
“Which bundles of characteristics enable housing projects to absorb demand more rapidly and
thereby exhibit greater resilience to PF risk?” The K-means results show that the cluster with high
initial sales rates is characterized by a combination of mid-sized unit composition, a non-excessive
supply scale, price levels comparable to nearby competing projects, and a stable market phase.
By shifting the analytical focus from variable-level marginal effects to an attribute-centered
perspective, this study offers a more structural interpretation of housing project sales performance
and contributes to practical PF risk management.

Keywords: Real estate project finance (PF), Initial sales rate, Characteristics-based consumer theory,
K-means, Bundle of characteristics
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(B 3) Ja=2d 2t
ISR TPC | LPR | CRK | APM | SPR | RHH | UNS | U60 |U6085| U85 | BCR | FAR
ISR 1.00
TPC | -0.11 | 1.00
LPR 0.16 | 0.04 | 1.00
CRK | -0.02 | -0.25 | -0.12 | 1.00
APM | 0.18 | -0.22 | -0.04 | 0.17 | 1.00
SPR 0.17 | 013 | 0.07 | -0.07 | -0.21 | 1.00
RHH | 0.16 | 0.27 | 0.07 | -0.22 | -0.17 | -0.13 | 1.00
UNS | -0.37 | 029 | 0.08 | -0.15 | -0.29 | -0.05 | 0.15 | 1.00
ueo | -0.11 | 0.00 | 0.08 | 0.13| 0.03|-0.09 |-0.01| 032 1.00
uUe08s5| -0.02 | 048 | 003 |-0.16 |-029 | 0.02 | 0.10 | 033 | 0.01| 1.00
uUss | 004 | 072 |-0.05|-0.14|-0.19 | 0.18 | 0.10| 0.07 | -0.14 | 0.08 | 1.00
BCR | -0.01 | -0.11 | 0.03 | 0.06 | 0.23 | -0.04 | -0.04 | -0.19 | -0.03 | -0.48 | -0.08 | 1.00
FAR | -0.11 | 0.11 | -0.05 | 0.07 | 0.18 | -0.01 | -0.02 | -0.06 | -0.05 | -0.30 | 0.02 | 0.76 | 1.00
2 1) ISR UNS, TPC2t UB0, U6085, U85, BCR, FAR2 5% 0| R2/0(8t A2 LIEf.
2) 2 AT W H2 AL EAY AlEnH BY| HOIS 9fal Y2 e A0|H, SHE SA YR B Ee BE OIS TS
X ¢4=.
(B 4) OE3ud 48 2
i VIF g VIF g VIF o VIF
TPC 6.04 APM 1.52 UNS 2.24 S5) 4.23
LPR 6.36 SPR 6.58 ueo 2.07 BCR 5.01
CRK 4.04 RHH 4.25 U6085 5.49 FAR 5.51
F 1) 2 AT HAY2 TR RAY AN BT HS o A2 A A0(H, EHE SA AR B = BE 201 THGHA|
oro
)L\7IDF,l variance inflation factor.
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(H 6) K-means 24 Zu}

LSS =2 1 =% 2 233
AAE 5= 67 1 1
T U B2 271298 85.58% 70.52% 40.24%
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ol Aol W 43k Aele] Aut= ofsfol= oA 3ttt ol Lancaster(1966)2] £/ 716k AHRlo|&
(characteristics-based consumer theory)& |22 E& 251901 PF ARIAS E2(K-means)sto] “F90]
PHHog FOFIF E Hol, ojdH B4 RS 7 ARdFe] APgollA AiE R BiEA £8F §5519 PF
Aol o et ek Aeel tis] #2124 @2 AlZ2Ath K-means 23, 27|[E%EC] w2 242 53 5
FA, BeobA] k2 T, QI tiE] fARE =2 7HE, F A ol § A ER1F 4= lgleH,
Al SA R} ofd B4 S4Y I A%hE ol 7 AP B AUE Hok #xA o= sfAsia, AAA
Q1 PF 9% Heeto] 7]ofd A2 7]thgtet.
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