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I Abstract |

This study analyzes the intergenerational asset transfer structure of real estate gift transfers in
Seoul, Korea, and the heterogeneity of policy responses during a period of rapid housing price
escalation and intensive tax regulation. The methods include Pearson cross-correlation analysis,
cross-correlation functions, mean difference tests, and a Box-Tiao-based intervention regression
model with Newey-West standard error and auto regressive moving average (ARMA) error robustness
checks. The findings are as follows: First, the correlation between donors in their 60s and donees
in their 30s reached 0.983, suggesting that parent-to-child transfer is dominant, whereas the strong
female concentration among donees aged 60 years and above points to the existence of
intragenerational (spousal) transfers. Second, the intervention regression showed that the 7.10 tax
measures triggered a temporary surge (pulse) of +424.6%, whereas the carryover taxation extension
to 10 years induced a permanent decline (step) of -61.1%. Donors in their 50s and donees in their
20s demonstrated the most extreme responses, whereas those aged 70 years and above were
relatively muted, indicating distinct heterogeneity across generations. Third, even after controlling
for policy shocks over 16 years, this study provides the first quantitative evidence of the December
gift concentration effect, whereby transfer volumes increased structurally by 82.1% in December.
This study is the first to use bidirectional donor-donee data from the Supreme Court Registry
Information Portal (2010. 01.-2026. 03.) to analyze the intergenerational structure of gift transfers
and the impact of tax policies targeting multi-property owners in Seoul. The findings offer policy
implications for developing a capital gains tax exit strategy to mitigate the endowment effect and
loss aversion and for refining tax policy across acquisition, holding, and disposition.
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December bunching in gift transactions
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Donee count (cases)

s Jan-Nov avg
W= December

7000

6000

a
=3
S
=3

4000

w
Q
=]
=3

2000

1000

35

3.0

I
&l

n
S)

Dec / Jan-Nov ratio

2010

2011

December Concentration Effect - Donee (2010-2025)

113 ’my] J | ]
201

2012 2013

Panel A: Donee - Jan-Nov avg vs December

Canyover
rush
12.16 Policy

8.2 Policy.

017 2018 201 2021 2022

2023

Panel B: Donee - December / Jan-Nov ratio trend

=
o

1.0

312
283 288
227
77,
16yr avg = 1.71x
/\JJ \‘/

3
115,

2010

2011

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Note: Donee total. 16/16 years (100%) Dec > Jan-Nov avg; t=4.415 (p<0.001). Min=1.11x (2021), Max=3.12x (2022).

(2 1) S=E 1280 H|128 TR 3 Hlw

Journal of Real Estate Analysis Vol.12, No.2 (July 2026) 193

2025

E8) s 128 50 23 51 V. 33 54 24
~11< ~11€
oz [TT1B 1 g | ez | 1112 g
e e Ol_l |E_1O A‘|7:"
1. 73 o] 0|
2010 | 1,557 | 2,035 | 2018 | 2,937 | 5,192 Heel=3e 2
2011 | 1376 | 2147 | 2019 | 2:832 | 6430
YA (intervention analysis)S Box and
2012 | 1291 | 1,890 | 2020 | 4,139 | 6,010
i 7} Alokst Al AY B 7
2013 | 1,243 | 1,430 | 2021 | 33854 | 3,713 Tiao(1975)7F A|kE AIA|E 24 71
vl 3 o
2014 | 1613 | 1.807 | 2022 | 2.116 | 6.600 7§ A1) 9 AH SACEA L)) AlA Lo vl
2015 | 1,787 | 2463 | 2023 | 1.243 | 1,560 A& 23S HFH oz g3t YF 9 Box-
2016 | 1,845 | 5213 | 2024 | 1,334 | 1,531 Tiao 7NYEAS FA a3} o]Q]o] HES E2+
2017 | 2,057 | 5919 | 2025 | 1,674 | 2,669 Sh= wERlo]] ARIMA 22 A F o7 Hols}



Intergenerational Transfer Structure and Heterogeneous Policy Responses in Seoul Real Estate Gift Transfers

11 #95(maximum likelihood estimation,
MLE)S}= ¥4lo|t}, & A-9] 7|4 132 o]et
TFEEE= 02 Box-TiaoY W ds(pulse -
step) 7Ngell 7125 271 43 SE5RS0 &
B2 A, €E Ad g, A gulE
MU AEH(intervention regression model)
< OLS(ordinary least squares)® $7otal, %
49| Z}71A o] tisliAl= Newey-West HAC
(heteroskedasticity and autocorrelation
consistent) EF QX2 FE2& BEA3IC} of&
2] WA ARMA T35 BAH 02 w3t
97-ARMA @A} HY(MLE)S 4 24 0=
A Fste] F F29 A9E Bl wetth Al
&2 ADF AAoA 521 - 5099 TF= BIE
S i REO] |57} ol A vIFAAHI(D)olH, 1
A} AE Fofl= A M7 10) Y= RIS
o} 2 Atolas S0l AFAR 1 H2K(1n)
= 285t myol g4 Aot ¥d A o

ulE Eefsto] v g2l AR FARE AR/
_]

B Sl

Ol

1) 7H01 tﬂf\g] A—l;(—]

(18 2)9] AAIE F0l& 7| 2= 5tof, 4
o] /o]t F 712 BA AL Y] HEE 43
stk A, 7.10 di&(2020¢ 79)°ltt. g
Y2 et gt SHEAM] H L 6%
oF HEA 1L 12%=9] BAl OJ &E AP 2

12, 23674( A djv] +299. 5%)2E A o}
£ 71535 T wEA A 02 57

194  httos.//doi.org/10.30902/jrea.2026.12.2. 183

o T3t Fol A4 FHE Fe
A 1Rkl 20200 89 129 AlEl
oastun g
2 Ao& BaItk7Y

4 P()E =g sIetcHpulse
Fet g0l A +242%,
t=7.8% Aik= SLsIh. =4, ol A 2
|712 971202349 1€ Algg)olct. o] datAh
R4t 52 E‘qu& A7t G Fsit S Al

&3t FE2SAE A

[

W19 195 Agsigion, A9 ol $5)
F3o] 591G T -91.0%)°.2 19571
AR AANS 7|85 F PRA0E e 559

— i =

FAISHAL et 9 71 217491 20221 1289

A
J—}



Beom-seok Hwang - Moon-joon Chang

Monthly Time Series of Real Estate Gift Transfers in Seoul (2010.01 - 2026.03)
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H 9) 7.10 CH™ {7 2 AaK320)
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T 14) Newey-West 28 & A AH|4-0| Qo1 Y
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