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Current State of Property Management Degree Programs and Industry Employment Trends

Kelly Avery, Associate Professor of Practice, Virginia Tech
Erin Hopkins, Associate Professor, Virginia Tech
Terry Fields, Program Director and Associate Professor, University of Alaska Anchorage

Fred Prassas, Associate Professor, University of Wisconsin-Stout

The purpose of this presentation is twofold. Primarily, to explore the differences and similarities
between the existing degree programs and identify opportunities for program development at
universities that have ready and available interdisciplinary course offerings. Secondary, to explore
industry demand and need to support graduates of the property management degree programs.

University-based Property Management degree programs have been in existence in the United
States since 1985. Over the past forty years, twelve four-year property management degree programs
have been established, one Associate’s level degree program, as well as a small number of minor or
certificate options to support the demands and needs of the property management industry. Due to the
interdisciplinary nature of the PM degree, these programs often follow a development track that is
based on school resources, academic climate, and local based preferences. We want to understand
the specific details of how these programs are administered.

These programs may be found embedded in a business school, liberal arts, family, and
consumer sciences, and even college of engineering. To better understand the degree program and
identify opportunities for formation, the programs can be identified and analyzed by looking at the
home departments, variation in interdisciplinary curriculum, faculty makeup, cross-campus
collaborations, scholarship support, experiential learning components, student enrollment, job
placement, and level of industry support and involvement.

The demand for entry-level employees in the real estate/property management industry is
evident and ever-growing. The Bureau of Labor Statistics predicts a 3% job growth from 2023 to 2033,
which lines up with the national average. The Bureau predicts 37,800 openings annually for property,
real estate and community association managers over the next decade (Bureau of Labor Statistics
2025). The Bureau lists the number of current jobs in the industry at 467,100. These openings are
related to retirement, industry transfer, and product development. An article by the Deloitte Center for
Financial Services highlights the retirement cliff facing the real estate industry sector and identifies that
40% of the real estate industry employees will reach the retirement age in 10 years. These statistics
indicate that there is demand for entry-level employees coupled with opportunities for career growth
and progression (Baker, 2024). The Institute of Real Estate Management anticipates growth by
460,000 jobs over the next decade ("IREM Career Brochure," 2025)
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At the university level, PM programs are able to place most graduates immediately in the
industry. (Steele, 2016) Many students receive multiple job offers upon graduation in both the
commercial and residential segments of the industry. There is a mismatch between the current and
projected industry employment needs and the number of undergraduate programs dedicated to
preparing students specifically for the property management industry.

The curriculum of the degree programs typically reflects the five key pillars of the property
management industry: fiscal management, human resource management, maintenance management,
risk management, and marketing/customer service management. The inter-disciplinary nature of the
PM industry, reflected in the curriculum, and the rarity of PM degree programs has led to a non-uniform

curriculum development of the current degree programs.

Keywords: Property Management Education, Interdisciplinary Curriculum Development, Industry

Demand and Workforce Needs, Higher Education Program Analysis
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Empowering Communities Through Energy Education: Lessons from Florida’s REACH Program

Katrina Allen, Energy Extension Agent, University of Florida
Lisa H. Byron, County Extension Director, University of Florida
Rick Cantrell, Associate Professor, University of Florida
Katrina Davis, Extension Agent, Florida A&M University
Amanda Humrich, Program Director, Community Weatherization Coalition
Laura Jerome, Energy Program Manager, University of Florida
Michael J. Kipp, Resiliency Specialist, Alachua County
Hannah S. Knowles, Instructional Assistant Professor, University of Florida
Paul Monaghan, Associate Professor, University of Florida
Marianne C. Schmink, Founding Volunteer, Community Weatherization Coalition

Matthew I. Williams, Director, University of Florida

Residential energy use represents a significant portion of household expenses, especially in
Florida’s hot and humid climate (U.S. Energy Information Administration, 2022). In Florida, households
with low or fixed incomes experience energy burdens two to three times higher than the median,
highlighting the challenges faced by many residents in managing utility costs (Drehobl, Ross, & Ayala,
2020). Although energy-efficient technologies are widely available, many households continue to rely
on older, inefficient systems and appliances, which contribute to elevated energy consumption relative
to their overall usage patterns (Drehobl, Ross, & Ayala, 2020). These conditions create opportunities
for targeted educational programs to help residents reduce energy use and improve home
performance.

To address these challenges, the Florida Energy Efficiency Coalition (FEEC), a collaboration
between the University of Florida (UF), Community Weatherization Coalition (CWC), and Florida A&M
University (FAMU) developed the REACH Program (Resources for Efficiency, Affordability, and
Community Health). REACH supports Extension agents in implementing localized energy education
programs focused on practical, research-based strategies for reducing household energy and water
use. Delivery methods include in-home tune-ups, community workshops, and self-guided tools such as
library energy audit backpacks. Participating agents adapt these methods to their local contexts using
tools, training, and implementation support provided by the REACH program.

Since 2023, REACH has supported 15 Extension agents in 17 Florida counties. Feedback from
participants and agents highlights improved understanding of energy-saving behaviors, increased
community interest in home efficiency, and stronger partnerships with local organizations. REACH
focuses specifically on reducing energy and water use in the home, with direct benefits including lower
utility bills. Participating households may also experience secondary improvements such as enhanced

indoor comfort.
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Several lessons emerged during implementation. Flexibility in program design allowed agents
to align implementation with their local capacity, organizational partnerships, and community context.
Research conducted by UF in partnership with the CWC found that participating households achieved
an average annual utility savings of approximately $255, underscoring the financial value of targeted
in-home energy education efforts (Schmink et al., 2018). These results support Extension’s potential to
address overlapping challenges related to housing, affordability, and community resilience. With
Extension’s presence in all 67 Florida counties, REACH demonstrates a scalable model for integrating
university research into meaningful local action.

Ongoing evaluation will continue to measure outcomes related to energy savings, behavior
change, and program replication. As energy affordability becomes an increasingly urgent concern,
programs like REACH highlight the role of Extension in helping residents make informed, cost-effective

improvements to their homes.
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“Shopping” for an Apartment — Undercover Evaluation of Leasing Consultants

Carla Earhart, Professor Emeritus of Property Management, Ball State University
Ronald Harrington, Owner, RWR Consulting LLC
Lindsey Kesler, Director of Property Management, JC Hart Co.

At the heart of the multifamily rental housing industry lies one essential goal: attracting and
retaining qualified residents. While online marketing plays a vital role, it's the leasing consultant who
truly brings the community to life for prospective residents. These apartment industry professionals are
the first impression, the trusted guide, and the persuasive voice that turns prospects into residents,
whether over the phone or face-to-face.

As the number of multifamily housing options continues to grow, so does the race to hire and
keep the most talented staff to promote and fill the apartments. In today’s market, having skilled,
service-minded leasing professionals isn’t just a preference, it's a business imperative.

To assess whether leasing consultants are effectively fulfilling their responsibilities, many
property management companies employ mystery shoppers...individuals who pose as prospective
residents in search of an apartment. These shoppers craft a realistic cover story, contact the
community to evaluate the consultant’s digital communication and phone skills, and then visit the
apartment community to assess their in-person selling abilities. Additionally, they evaluate how
promptly and effectively the consultant follows up after the initial interaction, with a focus on whether
that follow-up adds genuine value to the prospect’s apartment shopping experience.

The shopper’s observations are documented using a detailed scoring form, with points
assigned to various performance criteria. High-performing leasing consultants may earn awards,
bonuses, or promotions, while those who underperform may be offered targeted coaching and training.

Shopping isn’t a one-time event, it’s an ongoing strategy. Leasing evaluation programs vary in
frequency from monthly to quarterly to annually, and some companies take an a la carte approach,
using shops as needed when a property is underperforming or when onboarding new leasing
professionals. Ultimately, mystery shops are a powerful tool to identify strengths, uncover areas for

growth, and elevate overall property performance.

Presentation Content: The content of this presentation will include the following information:

¢ Need for expertise in leasing apartments
o Overview of mystery shopping of apartments

e Presenters’ experiences with shopping apartment communities
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e Overall results from shopping leasing consultants

e How to become a “shopper”

As part of the curriculum of the universities offering courses in residential property
management, students are taught how to “shop” an apartment. These future property management
professionals need to know how this concept works, since they will likely be shopping apartment
communities as part of their internship and/or future career and will also be shopped themselves if they
are employed as a leasing consultant. An example of a simple “shopping” assignment will be shared

with attendees of this presentation.

Links to Additional Information:

e Ellis: Partners in Management Solutions/Grace Hill: Becoming a Shopper

o National Apartment Association Education Institute: Certified Apartment Leasing Professional
o Podcast Series: Rooms with Ronald

o Professional Association: Mystery Shoppers Providers Association

e White Paper: Leasing in 2025
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Perceptions and Acceptance of Smart Home Technologies in the U.S. and South Korea

Daejin Kim, Associate Professor, Florida State University

Sung Eun Yoo, Professor, Kunsan National University

As the global aging population accelerates, smart home technologies are increasingly viewed
as essential tools to support aging in place. This study investigates cross-cultural differences in how
adult children in the United States and South Korea perceive the importance of, and their parents’
expected acceptance of, smart home technologies designed to promote safety, health, and
independence among older adults. Guided by Hofstede’s Cultural Dimensions Theory (Hofstede, 2001)
and Socioemotional Selectivity Theory (Carstensen, 1992; Fung & Carstensen, 2004), the research
explores how cultural values and age-related motivations shape these perceptions.

Using an online cross-sectional survey, data were collected from 1,011 participants (U.S. = 511;
South Korea = 500), all of whom had at least one living parent aged 65 or older. Participants evaluated
20 smart home technologies across four domains—safety, health and wellness, security, and
communication and engagement—on perceived importance and expected parental acceptance.
Statistical analyses, including t-tests and two-way ANOVAs, examined cultural and age-related effects.

Findings revealed consistent cross-cultural patterns: South Korean participants rated all
categories of smart home technologies as significantly more important than did U.S. participants,
reflecting collectivist values and higher uncertainty avoidance (House et al., 2004; Yook & Ahn, 1999).
Conversely, U.S. respondents generally perceived their parents as more willing to adopt such
technologies than they themselves considered them important, suggesting stronger perceived
autonomy and familiarity with technology among American older adults (Mitzner et al., 2010).
Interaction analyses showed that in South Korea, perceived importance increased with participant and
parent age, whereas in the U.S., it declined.

These findings highlight how cultural and generational factors jointly shape technology
perceptions and adoption potential. The study underscores the need for culturally tailored
communication, policy, and design strategies to promote effective aging-in-place solutions across

diverse societies (Peek et al., 2014; Siegel & Dorner, 2021).
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Virtual Simulation of home modifications to support aging in place

Denise McAllister, Assistant Professor, Texas State University

As the population in the United States ages, so does the existing housing stock. Because
people desire to age in place, frequently there is a need for home modifications to make the existing
home safer and more accommodating for a person experiencing physical and cognitive decline.
Amenities such as handrails, accessible showers, grab bars, and wider hallways and doorways make a
home more able to support activities of daily living and a person’s ability to live independently.

A quantitative approach was used to test if using a digital 3D model combined with architectural
visualization software to create an immersive experience increased confidence in specific
modifications. An existing checklist developed by AARP regarding safe home modifications to support
aging in place was selectively combined with one developed by researchers H.J. Kwon and J.O.
Beamish to guide the design modifications and create a digital walkthrough of an existing midwestern
ranch home. Qualtrics software was used to create a survey into which the walkthrough was
embedded at the halfway point. The digital walkthrough was then presented to older adults and related
stakeholders, as well as industry professionals from interior design, construction and health care to
determine their confidence in the comfort, usability, attractiveness and safety of the modifications.
Quantitative data was collected through confidence questions using a six-point Likert scale. |dentical
questions were asked before and after participants viewed the walkthrough. Qualitative data was
collected through multiple choice and text box opportunities in the same survey.

Statistical significance of confidence levels for each modification from each of the studied
populations was tested. Statistical significance between perceptions before and after viewing the walk
through was found within the categories of egress safety, personal hygiene, showering safety, toileting
safety, and toileting.

It was found that virtual simulation technology can positively influence confidence in aging in
place modifications by aging homeowners, their friends and family members as well as professionals
from interior design, construction and health care.

There is a need to further develop architectural simulations of typical housing stock found in the

United States. Such an effort is currently underway.
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Multifamily A Decade Later: Past, Present and Future Trends

Erin A. Hopkins, Associate Professor, Virginia Tech
Lisa Tucker, Professor, Virginia Tech
Eunju Hwang, Associate Professor, Virginia Tech
Kelly Avery, Associate Professor of Practice, Virginia Tech

Jaeyong Yoo, Assistant Professor, Virginia Tech

At the 2015 annual HERA Conference, a symposium was presented reviewing the current
trends and future outlook for the multifamily housing industry. A decade later, some of those trends
have continued while others have reversed themselves and then subsequently restarted. This
symposium will review the trends presented in 2015, compare these trends to present trends, and
provide a future outlook for the multifamily sector. Specifically, this symposium will examine
affordability challenges, design trends, accessibility issues, and the role of sustainability. Presenters
will share observations gathered from industry professionals, literature reviews, social media, and case
studies. The symposium will conclude with a set of questions to stimulate further discussion.

Affordability. Affordability continues to be one of the most significant challenges in the
multifamily housing sector (An et al., 2020). Since 2015, rising rents, stagnant wages, and a persistent
supply-demand imbalance have led to a growing number of cost-burdened renters across the U.S
(Charette et al., 2015; Joint Center for Housing Studies of Harvard University [JCHS], 2024). This
section will examine how affordability dynamics have evolved over the past decade, and how
multifamily professionals are balancing financial feasibility with equitable access to housing.

Design. Several current issues impact the design of multifamily housing including the need for
affordable housing solutions and to create healthy indoor environments that support human well-being
(Leppert & Schaeffer, n.d.; Wright, 2023) While commercial design has integrated sustainability in most
projects and design firms, the implementation of sustainable design in the residential sector has been
much slower. Adaptive reuse will be one solution explored to address these issues.

Accessibility. With the increasing number of older adults, there is a growing demand for
infrastructure that supports aging in place. Integrating smart technology can enhance accessibility for
aging in place. While some studies have examined the accessibility of such technology including street
networks (e.g., Zhao et al., 2019), there is a lack of research on vertical information of streets. A case
study involving a neighborhood accessibility assessment project for a high-rise condo concentrated
community will be discussed as well as how this project has shaped the development of accessibility
maps and finding better routes using machine learning techniques.

Sustainability. Sustainability continues to evolve with the term “sustainability” meaning more

than just “green” (Hopkins, 2023). Environmental, Social, and Governance (ESG) reporting, which
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provides a framework to incorporate sustainability within a more holistic approach, is increasingly being
implemented by multifamily real estate companies due to stakeholder demand (GRESB, 2025). The
limited existing research on ESG as a whole within the real estate management sector will be
presented as well as theoretical frameworks and policy implications. Also, efforts to engage future

generations with ESG within the residential property management industry will be discussed.
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A Study on Enhancing the Credibility of Transaction-Oriented Real Estate Platforms Based on

PropTech: Focusing on Transaction Frequency and Consumer Satisfaction

Eunseon choi, Ph.D. Student, Kongju National University

Jaehwan Kim, Professor, Kongju National University

PropTech, a compound of Property and Technology, refers to an industry that enhances the
efficiency of real estate services by integrating digital technology throughout the entire transaction
process. In the housing and residential real estate sector, PropTech platforms have evolved beyond
merely providing property listings to improving the reliability and transparency of housing transactions.

The purpose of this study is to empirically examine how transaction frequency and consumer
satisfaction influence the credibility of residential real estate platforms. Based on a review of the
literature and previous studies, key concepts and variables were defined, and surveys were conducted
among licensed real estate agents and general consumers involved in residential transactions.

The results indicate that higher transaction frequency leads to greater platform credibility, and
higher consumer satisfaction strengthens both the intention to continue use and the likelihood of
recommendation. Furthermore, the interaction between transaction frequency and consumer
satisfaction has a significant impact on enhancing credibility.

These findings suggest that PropTech-based housing platforms must evolve from simple
information providers into trustworthy, transaction-centered systems by institutionalizing consumer
satisfaction management and leveraging accumulated transaction experiences to reinforce reliability in

the residential real estate market.

Keywords: PropTech (Property Technology),Real Estate Platform, Transaction Frequency, Consumer

Satisfaction, Trust, Continuous Usage Intention
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The Evolutionary Trajectory of Rental Housing REITs: Global Benchmarks and Implications for

the Korean Market

Gapjae Son, MS-Ph.D. Kongju National University

Jaehwan Kim, Professor, Kongju National University

Globally, rental housing Real Estate Investment Trusts (REITs) have evolved along divergent
trajectories across asset classes and markets (e.g., the UK’s build-to-rent model and Japan’s J-REITs).
By contrast, South Korea'’s policy-driven rental housing REIT sector has expanded via public and hybrid-
private vehicles, yet its growth remains stymied by limited price discovery (due to scarce comparables)
and cumbersome capital formation and licensing processes. These challenges have not been resolved
by existing policies, highlighting a critical gap in the market’s institutional framework.

This study addresses this gap by examining whether South Korea’s new 2025 institutional
frameworks—Project REIT and Community-Benefit REITs can alleviate these structural impediments.
Using a comparative institutional analysis, the study benchmarks these frameworks against established
REIT practices in advanced markets (the U.S., the UK, and Japan) across capital structure, disclosure,
and operational dimensions. Findings indicate that although the new policies reduce initial capital
formation frictions, they alone are insufficient to ensure long-term market maturation.

Three critical gaps are identified: (1) inadequate integration of development and operational
phases; (2) the absence of objective valuation mechanisms for stabilized assets to facilitate price
discovery; and (3) a lack of stable capital recycling pathways (e.g., IPOs or seasoned equity offerings).
In response, the study proposes a four-pronged strategic blueprint: (i) an integrated fast-track process
linking incorporation, licensing, and financing; (ii) a hybrid capital structure with public anchor investment
layered with private capital; (iii) standardized key performance indicator disclosures (occupancy, lease
terms, renewal rates) to enhance valuation transparency; and (iv) incentives for local stakeholder
investment via priority subscription rights. By implementing this framework, policymakers can cultivate a
virtuous development-to-IPO cycle and sustainably expand Korea'’s rental housing supply, underscoring

the study’s practical implications for Korea’s rental housing market.

Keywords: REITs, Benchmarks, Project, Licensing, BTR, Capital, KPI, Tax, Price, Anchor
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Informal Housing Transactions and Brokerage Practices in North Korea: Insights from Sallimjip

Usage Rights and Gogankkun in Pyongyang

HyeKyung Lee Ph.D. Student, Kongju National University

Jaehwan Kim, Professor, Kongju National University

Since Kim JongUn came to power, Pyongyang has undergone large-scale urban development,
including the construction of many high-rise apartments. New complexes on Changjon Street,
Ryomyong Avenue, and the Hwasong District, some more than 40 stories tall, have reshaped the city
skyline. However, the prices of some apartments are far beyond what ordinary citizens can afford. This
study aims to explain how informal housing transactions and brokerage practices work in Pyongyang,
focusing on Sallimjip usage rights and the role of Gogankkun brokers.

According to the North Korean constitution, all land and buildings legally belong to the state,
and private homes, called Sallimjip, are also regarded as state property. In practice, however, these

properties are effectively controlled by the North Korean regime, and individuals treat the Sallimjip

usage right as if it were private ownership. Since the "Arduous March” in the 1990s, these rights have

been traded informally, spreading unofficial housing sales. With the collapse of the state distribution
system, people turned to local markets for survival. In the 2000s, a new wealthy class known

as Donju emerged, driving market growth and investing in housing construction, often through close
ties with political elites. During this time, brokers called Gogankkun (or Jibdekko) became important
actors. They connect buyers with suitable homes, reduce risks in unofficial transactions, and collect
fees, mainly operating in Pyongyang and other major cities.

To deal with the lack of clear information about the North Korean system, this study uses a
qualitative research approach. The main sources of date are a wide review of academic studies from
both inside and outside Korea, official North Korean documents, and media reports. Because fieldwork
cannot be done directly inside North Korea, the study also includes in-depth interviews with North
Korean defectors who have personal experience and knowledge of the informal housing market.

In the context of possible reunification, North Korea's real estate system — shaped by informal

practices such as Sallimjip usage rights and the role of brokers—will likely pose significant legal and

institutional challenges. These mechanisms highlight how unofficial structures function as a parallel
system to formal state ownership, and how they may complicate the integration of housing and

property regimes on the Korean peninsula.
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Age-friendly Environmental Design for Aging Public Rental Apartments in Korea

Hyun Koo Kwon, Professor, Pusan National University
Mira Ahn, Professor, Texas State University

Sung-jin Lee, Professor, North Carolina A&T State University

With the global rise in aging populations and likelihood of increasing poverty among them, the
need for adequate housing for older adults has become more critical. In South Korea, many high-rise
public rental apartment communities built over 30 years ago are now inhabited predominantly by low-
income older adults (Jin, Jung, & Kim, 2023), forming naturally occurring retirement communities
(NORCs). NORC is a residential community not originally designed for older adults that, over time,
houses a significant population of senior residents (Huntley, 2010). However, these aging individuals
often remain in deteriorating housing environments due to financial constraints, leading to risks of
social isolation and health decline. To address these challenges, this study investigates future living
plans and needs of low-income older renters to support their aging in place (AlIP), leading to successful
aging in a community.

A structured survey was conducted with 490 residents aged 65 and older living in a 35-year-old
public rental housing complex in Busan. Face-to-face surveys assessed demographic and health
characteristics, housing plans based on health status, and perceived importance of apartment complex
environments, community services, and in-unit healthy housing features. Data were analyzed using
SPSS 29.0, applying frequency analysis, descriptive statistics, independent sample t-tests, and one-
way ANOVA.

The majority of respondents expressed a strong preference to continue living in their current
homes, either due to satisfaction or the absence of alternative housing options. Notably, single, low-
income older women showed a particularly high inclination for AIP, highlighting their vulnerability to
becoming "stuck-in-place" (SIP) in the absence of adequate community support. At the apartment
community environment level, top priorities included accessibility features for older and/or disabled
persons, accident prevention measures, and the cleanliness of outdoor and shared public spaces.
Healthcare and daily life support services were most needed at the service level, whereas interest in
job support and educational programs was relatively low and varied by age and health status. Within-
unit needs emphasized mold prevention, pest control, air quality, and barrier-free design.

This study highlights the urgent necessity for policy and design interventions to adapt aging public
rental housing into senior-friendly environments. To support successful AIP among low-income renters,
the fundamental features of NORCs should be acknowledged as essential components of community-
based infrastructures. Physical retrofitting, expanded social services, and preventive healthcare access

are critical to support the autonomy, health, and quality of life of low-income older renters. As Korea
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moves toward a super-aged society, integrated approaches addressing the adequate/supportive
housing plan and service provision for older adults in public rental units will be essential to advancing

sustainable and inclusive aging policies.
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How Smart Space Features Shape Housing Value: Insights from Metropolitan Seoul

Jaehwan Kim, Professor, Kongju National University

Jaeyong Yoo, Professor, Virginia Tech

The increasing integration of smart features into residential spaces has transformed modern
housing, making understanding their economic value crucial for both market participants and
policymakers. This study empirically analyzes the regional heterogeneity in the impact of smart spaces
on apartment prices in the Seoul Metropolitan Area, exploring its policy implications. Focusing on the
potential for smart space valuation to vary by regional characteristics, this research employs a hedonic
linear regression model, controlling for various housing attributes, locational factors, and building
characteristics. Its robustness was further confirmed. The analysis utilized 129,245 samples of
apartment units in the Seoul Metropolitan Area, constructed by matching data from the Korea
Apartment Management Information System (K-apt) and Real Estate 114 transaction records.

The findings reveal that smart space installation has a significant positive impact on housing
prices, with smart-equipped apartments in Gyeonggi-do priced on average 8.48% higher. However, this
impact exhibits significant regional heterogeneity; the effect is strongest in Seoul (approx. 16.67%
higher) and weakest in Incheon (approx. 4.00% higher). Furthermore, smart space maintenance costs
had a significant negative impact on housing prices, suggesting that cost burdens can impede value
perception. These results imply that the digital benefits inherent in smart spaces are not being equally
capitalized across regions, highlighting the potential for a deepening digital divide in the residential
sector. This study's diagnosis of regional heterogeneity emphasizes that smart space dissemination
and digital inclusion policies must adopt a differentiated approach, considering regional characteristics
and the balance between cost and value. It is expected to serve as foundational data for evidence-

based policy formulation.

Keywords: Smart Space, Housing Value, Hedonic Pricing Model, Apartment Market, Urban Housing
Policy
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An Analysis of Commercial Premium Valuation through Predictive Machine Learning Models

Jiyoung Kwon, MS-Ph.D. Student, Kongju National University

Jaehwan Kim, Professor, Kongju National University

Although the commercial premium in Korea is valued based on standard appraisal practices,
the process still cannot completely exclude subjective factors. This ambiguity, particularly when valuing
intangible assets, frequently causes disputes between landlords and tenants and compromises market
transparency. Therefore, there is a critical need for an estimation methodology built upon objective and
quantitative formation factors.

This study addresses this gap by conducting empirical research to develop an estimation model
for commercial premiums using advanced Machine Learning (ML) techniques. Our primary goal is to
enhance market objectivity by focusing exclusively on quantitative formative factors. A total of 13
variable groups and 23 formative factor data were collected from credible institutions, categorized into
location factors, cost factors, and sales factors. To validate the utility of the suggested ML model, we
perform a direct, quantitative performance comparison against the conventional Multivariate Linear
Regression model.

The methodology employs a comparative analysis of multiple ML algorithms, including
advanced methods like Ensemble and Neural Networks, and evaluates their performance using key
metrics such as the Coefficient of Determination (R2) for statistical significance and RMSE/MAE for
prediction accuracy. The research scope is focused on ensuring data objectivity, concentrating on
factors relevant to intangible assets within a specific commercial context.

The results of this study are expected to demonstrate the statistical superiority of the Machine
Learning model. This research contributes significantly to the academic field by empirically proving the
effectiveness of ML in specialized real estate appraisal, and practically to the commercial premium

market by introducing fairness and transparency, thereby minimizing tenant-landlord conflicts.

Keywords: Commercial Premium, Formation Factors, Machine Learning, Premium Estimation,

Regression Model
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Racial and Ethnic Disparities in Rental Assistance Utilization

Jose-Francisco Diaz-Valenzuela, Ph.D. Candidate, University of Georgia
Kim Skobba, Professor, University of Georgia

Arturo Bocardo-Valle, Professor, Universidad Veracruzana

Over half of all Hispanic households (51%) in the US rent their homes, second only to the rental
rate of Black households (565%) (Joint Center for Housing Studies, 2022). The decline in rental
affordability over the past decades has disproportionately affected Black and Hispanic renters, who
experience lower rates of housing affordability when compared to White households (Brooks, 2023).
Housing affordability problems are pervasive among renters mainly due to their lower incomes, lack of
available and appropriately priced housing, and marginalization in the housing market (Brooks, 2023;
Schwartz, 2021). Housing affordability is particularly a problem for Hispanic households. Nearly 40% of
all Hispanic households experience housing cost burden by paying more than 30% of their income on
housing costs (Joint Center for Housing Studies of Harvard University, 2022). Spending a
disproportionate amount on housing costs leaves less in a household's budget to pay for necessities
such as food, transportation, and healthcare (Leventhal & Newman, 2010; Shamsuddin & Campbell,
2022). Housing cost burden is positively associated with numerous forms of material hardship,
including medical, bill-paying, and food insecurity hardships (Shamsuddin & Campbell, 2022). Federal
rental assistance programs are intended to alleviate these housing affordability challenges.

This research uses the 2019 American Housing Survey (AHS) to examine the demographic
characteristics and use of rental assistance (RA) among Hispanic, White, Black, and Asian household
renters in the United States (U.S.) and among Hispanic groups based on citizenship and country of
origin. Performing a multinomial logit (MNL) model with five different types of RA as the dependent
variable, this study aims to better understand how race/ethnicity and Hispanic citizenship and origin are
associated with the use of RA. Our findings indicate that Hispanic renters, compared to White renters,
have a greater likelihood of using vouchers rather than public housing or other forms of rental
assistance. Black renters, on the other hand, show a higher overall reliance on rental assistance
compared to White renters, utilizing public housing, vouchers, and other types more intensively.
Additionally, foreign-born Hispanic renters who are non-U.S. citizens face significant economic
challenges yet are less likely to receive housing assistance. The results of this study will contribute to
our understanding of renter households and their access to housing programs that support improved

financial and housing stability.

Keywords: Housing affordability, Rental assistance, Hispanic households, Racial disparities, American

Housing Survey
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When Home is a Prison: Environmental Effects on Autistic Inmates

Julie E. N. Irish, Associate Professor, lowa State University

Gregory Galford, Assistant Professor, Virginia Tech

In recent years, there has been increased awareness of the housing needs of individuals with
autism. Individuals with autism may experience heightened sensitivities such that light, noise, odors,
and crowded situations may discomfort them. In private or group living situations, residents with
autism have more ability to tailor their homes to meet their needs. But what if your home is, literally, a
prison? How do you cope in a harsh, noisy, crowded environment that is not designed for you and that
you cannot adapt to your needs? While there has been some research into the effect of prison life on
individuals with autism, there is a lack of studies investigating the effect of the sensory and physical
environment on them (Engstrom & van Ginnekin, 2023; Murphy, 2017).

The purpose of this study was to investigate how the environment affected inmates with autism
living in prison and how prisons could be designed to better support their needs. We hoped that, by
better understanding their ‘home life,” we could provide design strategies to improve the living situation
of inmates with autism.

This qualitative study took a grounded theory approach, individually interviewing inmates with
autism to find out their lived experience. This is a population who are rarely asked their opinion. The
setting was a medium security state prison in the contiguous US. Institutional Review Board, state
prison authority, and prison governor approval were granted. Inmates with autism were identified by
the prison mental health department who forwarded recruitment letters on behalf of the researchers
asking them to take part in the study. Seven inmates were invited to participate, one was released
prior to the research taking place, and five agreed to take part. The researchers had to follow certain
prison protocols, e.g., interviews had to be conducted over one day. Also, taking photographs was
prohibited, which prevented us from conducting a more detailed visual analysis of living spaces.

During the interview, participants were asked a set of eight open-ended questions about their
daily routine; the characteristics of their cell; whether they were bothered by light, noise, or odors; their
access to daylight and views; and whether they liked a retreat space, i.e., somewhere quiet they could
go to decompress, and how they coped in prison without one. Finally, participants were asked to share
anything else about the prison environment and how it affected them.

Findings were that most participants were bothered by loud noises and bright lights in prison.
Some had found strategies to cope, e.g., by wearing headphones or dark glasses. Several participants
described how the crowded prison environment adversely affected them, some preferring to remain in

their cell to avoid socialization. Several participants wanted a quiet, calming space to suit their needs
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but recognized that this could cause jealousy among other inmates. Conversely, some prisoners had
found comfort in the routine of prison life.

The implications of this research are that prison authorities should consider providing more
individual control over cell lighting and sound mitigation strategies to benefit prisoners with autism. A
separate decompression space would be of benefit. Although this was a small exploratory study, it

provides a window into the effect of the prison environment on inmates with autism.
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Extreme Housing: A Studio Course to Foster Student Empathy

Dr. Julie E. N. Irish, Associate Professor, lowa State University

The media is full of examples of luxury real estate, celebrity homes, and expensive furniture
and furnishings. Meanwhile, we read increasing examples of homelessness and lack of affordable
housing. Meyer et al. (2023) estimate that around 600,000 people are homeless in the US with around
350,000 of them living in sheltered accommodation (Glassman, 2024). There are a percentage of
interior design students who aspire to work in high-end residential design but, of the estimated 56,350
jobs in industries with the highest employment level, residential design accounts for less than 8% (US
Bureau of Labor Statistics, 2023). Moreover, few students understand, from study or practical
experience, what high-end designed housing entails. In addition, international students may have a
different perception of a luxury home than US students.

A graduate studio course in an MFA interior design program at an R1 university considered
extremes of housing as applied to, a) luxury residential, and b) affordable housing. The aim was for
students to explore and apply notions of luxury and thoughtful design to these two opposite housing
typologies.

For the first part of the semester, 10 graduate students, (seven interior design and three
architecture students), nine of them international students, worked on an individual project to design a
luxury apartment. The plan was based on one of several high-end apartments that students visited on
a field trip to St. Louis, Missouri. In addition, students toured a high-end kitchen appliance showroom.
Final designs included renderings of luxury kitchens, living areas, bedrooms, and bathrooms. Designs
also included a physical or digital materials board.

During the second part of the semester, students worked in teams on an outreach project to
create a housing complex for a local non-profit housing provider. The assignment asked them to
consider, how can you create beautiful spaces for those who need them on a tight budget? How can
you uplift people who have been homeless or are at risk of homelessness? What might luxury mean to
someone who has been living on the street? Students were able to bring in their experiences of a
similar housing complex they had toured during the St. Louis field trip.

The non-profit housing client provided a site location and a basic list of room requirements for
students. These included 18 affordable rental units aimed at individuals and families experiencing, or at
risk of experiencing, homelessness. Students had to design supporting community spaces as well as
consider accessibility and the exterior environment. Their design solutions included affordability. At the
end of the semester, students presented their ideas to the client and received valuable feedback.

The final assignment was a reflection paper asking students what they had learned in the

course and how they would use that knowledge in the future. Prompts asked them to consider what the
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studio experience taught them about the intersections of high-end and affordable housing design and
how they could apply the principles of luxury residential design to affordable housing. Students’ papers
revealed that they had gained a better understanding of integrating principles of luxury design into
affordable housing using ethical and resourceful approaches. They also demonstrated a strong sense
that a home equated to feelings of belonging and comfort and a shared experience whatever the
budget. This extreme housing studio could be replicated in other graduate or undergraduate programs

offering a housing studio course at various educational institutions.
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Understanding Rent Burden in American Households

Katrina Goudelock, PhD Student, University of Georgia

Rental housing affordability is a critical issue in the United States. Rent burden serves as a
measurement to assess housing affordability (United States Department of Housing and Urban
Development, 2020). Rent burden is defined as households that spend over 30% of their income on
rent. While federal definition for rent burden is at the 30% threshold, the severity and prevalence are
different by region and demographic groups (JCHS, 2016). Critical rent burden is defined as spending
more than 50% of household income on rent and can cause long term financial insecurity, reduces
access to essential services, and increases the risk of eviction (Desmond, 2016). Desmond (2016)
emphasized the point that rent burden not only affects a family’s financial stability but also intensifies
cycles of eviction and poverty. His research demonstrates that housing insecurity is the number one
cause of downward social mobility among low-income renters. The Urban Institute (2020) researched
and examined the racial disparities in housing affordability, and it revealed that renters of color,
specifically brown, and Black renters, faced higher rent burdens.

This study focuses on analyzing rent burden by using 2019 Survey of Consumer Finances
(SCF) data on household income and rent. The analysis included two key variables: household income
(X5729) and rent (RENT). The data processing and analysis were conducted by using SAS on demand
software. Using descriptive statistics, frequency analyses, and the calculation of rent-to-income ratios, |
assessed the extent to which rent burden is distributed by income. Households were placed into three
ratio categories which are below 30%, between 30-50%, and above 50% to evaluate affordability
across different income groups.

The descriptive statistics revealed that the average household income in the data set is $45,000
and the average monthly rent was $1,200. The mean rent to income ratio was 35%, which is slightly
above the federal affordability threshold. Overall, 28% of the households fell into the 30-50% category
(moderately burdened) and 30% fell into the classification of severely rent burdened, spending over
50% of their income on rent. Cross tabulation showed a direct relationship between income level and
rent burden status. Low-income groups were extremely likely to fall into the severely burdened
classification, while higher income levels remained under the 30% threshold. Calculating the rent to
income ratio, as well as placing the affordability tiers into categories, reveals the disparities across
income groups and aids in bringing a better understanding of housing inequality. These findings
highlight the continued need for specific affordable housing policies and assistance programs. Future
studies can include demographic, regional, and policy variables to add a broader understanding of the

rent burden issue.
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Impact of Recent Federal Legislative and Executive Order Changes on the Affordable Housing

Industry

Alex Jackiw, Chief Operating Officer, Hayes Gibson Property Service

Kelly Avery, Associate Professor of Practice, Virginia Tech

The idea that all policy is housing policy might be a bit of an exaggeration or over generalization
when it comes to understanding the complex relationship between housing and legislation enacted at
all levels of government. However, one cannot underestimate the impact of government decision
making on the provision of housing in general and in particular affordable housing.

While governmental decisions impacting housing supply and operations are made at every level
of the government, this presentation will focus on the impact of federal decision making on these two
areas. The legislative connection may seem obvious when looking at areas such as low income
housing tax regulations, rent setting and funding as well as housing choice voucher program
implementation the list of connection and impact can also be seen in a number of different pieces of

legislation that impact housing operations such as:

e Occupational Safety and Health Act

e Immigration Reform and Control Act

e Title VIII of the Civil Rights Act of 1968 (Fair Housing Act)
e Section 504 of the Rehabilitation Act of 1973

e Fair Labor Standards Act

e FLSA Overtime Riles

e Equal Pay Act

e Title | of the Americans with Disabilities Act

These pieces of legislation and all those that inform or instruct decisions that have
macroeconomic impacts have the potential to broadly impact the affordable housing industry.

In an environment of policy uncertainty and increase in policy changes enacted through the executive
order process, those working in the affordable housing industry are trying to keep up with change
mandates in order to secure federal funding.

One example of the impact of recent executive order changes on affordable housing operations
can be seen by analyzing the requirements of Executive Order 14151 and 14173. Executive Order
14151 mandates the termination of all federal Diversity, Equity, Inclusion and Accessibility programs
and DEIA performance requirements for federal employees contractors or grantees. LIHTC operators

must now ensure that tax credit application materials do not support or operate any programs
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supporting DEIA initiatives. This will most likely be done by evaluating sate housing agency revisions of
Qualified Allocation Plans.

The Department of Governmental Efficiency massive overhaul of federal agencies has
impacted many activities carried out by Housing and Urban Development. The Center on Budget and
Policy Priorities predicts that these cuts could impact 50% of the staff in the HUD office responsible for
voucher administration and public housing programs as well as staff that are connected to enforcement
of the Fair Housing laws.

The recent passing of the One Big Beautiful Bill Act (OBBB) once implemented will impact
multiple affordable housing programs as well as the Housing and Urban Development. The impact is
unclear at the time how the act will impact the Housing Choice Voucher Program, the Community
Development Block Grant program and HOME Investment Partnerships, but the act does call for a
reduction of current year funding of $89.2 billion to $43.5 billion, a 51% reduction in funding. The act
does include a number of measures that support and bolster the Low-Income Housing Tax Credit
program. (OBBBA, 2025)

The intensity of policy change has heightened over the last few months and are expected to
continue to drastically reshape the legislative landscape around affordable housing supply and

management.
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Micah’s Creek: A Longitudinal Study of Habitat for Humanity Homeownership

Kim Skobba, Professor, University of Georgia

Diann Moorman, Associate Professor, University of Georgia

Affordable homeownership is linked to a range of positive benefits for households and
communities for low-income households. Living in owner-occupied homes is linked to better physical
and mental health, higher achievement levels and outcomes for children, wealth creation, increased
housing stability, and improved social status (Rahman & Steeb, 2024; Rohe & Lindblad, 2013; Whelan,
2017; Yun, 2016). These benefits serve as a foundation for an improved quality of life and well-being.

The purpose of this research presentation is to discuss the methodology and pilot data for an
upcoming longitudinal study examining the economic, educational, health, and social outcomes of
Habitat homeowners in the Micah Creek Homeowner Opportunity Project. Habitat for Humanity is a
nonprofit organization that provides affordable homeownership opportunities at the local level through
affiliate organizations. Low- and moderate-income households apply to the local affiliate, which
manages the application and selection process. Once accepted, homebuyers complete sweat equity
hours in lieu of a down payment. Surveys of Habitat homeowners reflect the benefits ascribed to
homeownership — better physical health, improved grades and educational attainment, and greater
economic security (Habitat for Humanity International, 2025).

The study will use a mixed-methods research design, that includes a housing pathway
biographical interview. The overall research question for this study is: How does the Habitat for
Humanity homeownership model influence well-being for adult homeowners and their dependent
children? This research is a five-year study of approximately 40 Habitat homeowners and their children
in the Micah’s Creek neighborhood. The rationale for this research is to expand on previous evaluation
surveys of Habitat homeowners and the body of literature on the benefits of homeownership by
providing an intensive and longer-term examination of measures associated with affordable
homeownership.

Data will be collected with families in the study beginning when homeowners have completed
200 hours of sweat equity and extending for the first five years of homeownership. After the initial
interview and gathering of baseline data, the researchers will meet with the homebuyer and
comparison group participants every 6 months to gather data on the identified measures and conduct
interviews on a series of topics, including education, employment, home life, future outlook, material
needs, life outlook and plans. Pilot data results from the first homeowners moving into the

neighborhood, collected in summer and early fall, will be presented. This research has implications for
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policies and programs that address homeownership and housing stability for low- and moderate-

income households.

Keywords: Affordable homeownership, Housing Stability, Low-and moderate income households
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Room to Spare: Demographics and Hidden Capacity in America’s Homes

Michael Gawrys, Visiting Assistant Professor, Virginia Tech
Kim Skobba, Professor, University of Georgia

Sharon Kane, Assistant Professor, University of Georgia

The preference for single-family detached homes reflects the cultural values of a country whose
origins began with an abundance of land and individualistic sensibilities (Hirt, 2018). The preference is
reflected in the large proportion of single-family detached homes sold in the U.S. (U.S. Census Bureau,
2021). Yet, the U.S. housing market today faces a growing housing shortage, constrained land
capacity in urban and suburban areas, as well as declining housing affordability. According to the Joint
Center for Housing Studies, the U.S. has a critical housing shortage estimated between 3.8 and 5.5
million units (McCue & Huang, 2024). The ongoing proliferation of single-family detached housing is
unlikely to fill the void and often comes at the detriment of alternative and more affordable housing
inventory. However, existing single-family homes may offer a solution. Refitting the millions of single-
family homes with extra space by renovating them to include separate rental units could increase the
supply of housing (Dougherty, 2025). Homesharing programs, which match homeowners with extra
space, to individuals in need of space, has also been identified as a way in which the existing housing
stock could be used more efficiently (U.S. Department of Housing and Urban Development, n.d.).
These potential solutions are consistent with several recent real estate industry research reports
pointing to a record high number of excess bedrooms in the U.S. (McLaughlin, 2024) and the
prevalence of empty nest baby boomers ownership of large homes (Bokhari, 2024). This study
investigates the extent and demographic characteristics of owner-occupied, single-family detached
homes with empty bedrooms in the U.S., with a focus on identifying opportunities to better leverage
existing housing stock through retrofits or homesharing. Using American Community Survey (ACS)
data, the analysis identifies households with more bedrooms than needed based on household size
and composition, age, income, race and ethnicity, and geographic region. The study also examines
indicators of housing demand among younger adults—such as cost burden, overcrowding, and tenure
status—to assess alignment or mismatch with available housing capacity. Findings will inform the
feasibility of policies aimed at encouraging more efficient housing use to alleviate pressure in high-cost

or under-supplied housing markets.

Keywords: single-family homes, excess bedrooms, housing demand, housing mismatch, housing

shortage
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Residential Satisfaction of Older Adults Before and After COVID-19

Leslie E. Green, Assistant Professor, Texas State University
Denise McAllister, Assistant Professor, Texas State University
Randall A. Cantrell, Associate Professor, University of Florida
Sung-Jin Lee, Professor, North Carolina A&T State University

Gina Peek, Associate Dean, Oklahoma State University

Andy Carswell, Professor, University of Georgia

Was residential satisfaction impacted by the COVID-19 pandemic among older adults? The
COVID-19 pandemic affected American lives in a number of ways, including living environments. For
example, dense multifamily environments may have been acceptable to some renters pre-pandemic,
but not necessarily once the pandemic took hold. Additionally, some households re-examined the
adequacy of their current housing as they sought to work from home. As a result, a number of home
improvement projects were launched during the pandemic (Baker, 2021). Research that examined
pandemic era housing issues did not necessarily address residential satisfaction and was not part of a
housing-specific data set (Ghimire, et. al., 2021). One of the most vulnerable populations during the
COVID pandemic were those aged 65 and older. As a result, some of the issues experienced by
homeowners and renters alike may have been amplified within those households which had an older
family member present.

Using the American Housing Survey (AHS), we examine some of the issues within household
living environments during the pre- and post-pandemic periods. AHS data allow us to link data
longitudinally starting in the year 2015 through 2023.

The dependent variable used is residential satisfaction; predictors included density, urban/rural
dichotomy, square footage, lot size, and number of residents within the unit, among others. We also
used an experimental variable controlling for age of householders to examine whether dissatisfaction
with one’s living environment changed during the pandemic, especially with the more vulnerable senior
population. We also examine whether the most recent data, from 2023, shows a reversion back to pre-
pandemic levels.

This study is meaningful in revealing how residential satisfaction among older adults changed
during a unique period. Older adults are generally more isolated and less adaptable than other age
groups and may experience changes in housing satisfaction as they navigate their homes as they age.
This is compounded when confronted with global health crises such as the COVID-19 pandemic. Thus
guidelines and services/programs designed for older adults need to be able to be adaptable in the face

of a large-scale event, but also predictable enough to meet older adults at their comfort level.
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Sustainable, Affordable Housing: The Donnkenny Site Revitalization

Lisa M. Tucker, Professor, Virginia Tech

This presentation focuses on an industrial site located in an historic downtown in the Town of
Floyd, Virginia. Formerly a site with a textile plant, the 6-acre site is in a mixed neighborhood
containing single-family houses and a commercial Main Street. According to a 2021 study of the local
housing market (Virginia Center for Housing Research, 2021, pp. 60-64) in the New River Valley (NRV)
and the resulting needs summary: “The NRV needs at least 5,500 income-restricted units to stabilize
current residents with low- and moderate-income who spend more than 50 percent of their income on
housing and have been unable to afford housing without sacrificing other elements of their basic
wellbeing. In addition, 9,000 other households in the region pay more than 30 percent of their income
for housing and may struggle to afford housing along with other necessities such as transportation,
healthcare, or education.” In Floyd, 77% of housing consists of single-family homes with 18% of the
housing in mobile homes (highest in the region.) 2000 of these predate 1976. According to a 2021
study, there are 2100 household with residents of 65 and older and over half are living alone (16% of

the total population).

In late 2024, the Town of Floyd contacted a university Community Design Assistance Center to
create design solutions. This project is overseen by the Director of the Center and a faculty member
with a design team composed of students from architecture, landscape architecture, interiors, and
residential design. This presentation will outline the challenges faced related to road, zoning, and

community input versus Town Council goals.

This presentation uses local housing needs and the community engagement process to create
a design solution for this important downtown site. A team of students generated the proposed design

solutions including site plans and housing typologies. total population).
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Dining and Delivery Spending: Insights from Household Financial Search Behavior

Nayeon Kim, Ph.D. Student, University of Georgia

Since the COVID-19 pandemic, consumers’ dining behaviors have experienced substantial
changes, making it important to examine household food expenditure patterns from a household
budget perspective. Household resources extend beyond income to include imputed gains from
housing and food (Benus, Kmenta, & Shapiro, 1976). Housing costs are typically fixed, but food
expenditures can be adjusted according to available financial resources (Kirkpatrick & Tarasuk, 2007),
making food spending a flexible component of household budgets. The 2024 Consumer Price Index
(CPI) shows consumers are spending less and choosing more affordable dining options, but cost of
eating out continues to rise (U.S. Bureau of Labor Statistics, 2025). The pandemic led to
unprecedented growth in food delivery and takeout, changing how food is consumed away from home.
Despite rising prices and eased restrictions, consumers still prefer drive-thru, pickup, and delivery,
continuing convenience-driven spending. Given these social and economic implications, recent
research has examined determinants of dining behaviors from a home economics perspective (Colago
& e Silva, 2025; Wiastuti et al., 2024).

Financial information search behavior plays a key role in enhancing financial literacy, which
promotes cautious consumption and supports household stability. Financial literacy is essential for
making informed financial decisions to build wealth and raise household living standards. People who
actively search for financial information are more likely to gain financial knowledge, save more, and
make cautious consumption decisions (Twumasi et al., 2023). Therefore, financial information search
behavior by financially literate individuals increases their financial security, enabling them to meet their
basic demands, including food. This suggests that considering financial information search behavior is
important for understanding household food expenditure.

Despite the potential implications of financial search behavior, few studies have examined the
role of socio-demographics and financial information search behavior for understanding household
food spending patterns. Although some studies have examined how financial literacy predicts
household expenditure and financial decisions, they have focused on household spending and
consumption behaviors with financial literacy in a broad context. Given that financial search behavior
shapes financial literacy and influences household finances, including food expenditures, studying
household dining expenditure in the context of financial search behavior may provide insights into
households' dining-related decisions.

Using data from the 2022 Survey of Consumer Finances (SCF), this study examines the

associations of socio-demographic characteristics and financial information search behavior with dining
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expenditures. Dining expenditures were measured as shares of total food spending, distinguishing
between dining out and delivery, and OLS regression was conducted. This study discovered key
differences between dining out and food delivery expenditures. Men spend more on dining out than
women, and married individuals spend less than singles on both, while larger households spend less
on dining out. Financial information search behavior is negatively associated with both dining out and
delivery expenditures, but higher-income groups spend more on dining out. This study enhances
understanding of how socio-demographics and financial information search behavior relate to dining
consumption, promoting informed and sustainable household decisions. It also advances financial
literacy and housing economics, providing insights for consumer education, community development,

and policymaking.

Keywords: Household Finance, Financial Information Search Behavior, Financial Literacy, Household

Dining Expenditure, Socio-Demographic Characteristics

References

Benus, J., Kmenta, J., & Shapiro, H. (1976). The dynamics of household budget allocation to food
expenditures. The Review of Economics and Statistics, 129-138.
https://doi.org/10.2307/1924018

Colago, R., & e Silva, J. D. A. (2025). Are we moving online? Assessing the interactions between
telework and grocery purchases, eating out and meal deliveries. Transportation Research Part
A: Policy and Practice, 195, 104461. https://doi.org/10.1016/j.tra.2025.104461

Kirkpatrick, S. I., & Tarasuk, V. (2007). Adequacy of food spending is related to housing expenditures
among lower-income Canadian households. Public health nutrition, 10(12), 1464—1473.
https://doi.org/10.1017/S136898000700081X

Twumasi, M. A., Essilfie, G., Ntiamoah, E. B., Xu, H., & Jiang, Y. (2023). Assessing financial literacy
and food and nutritional security relationship in an African country. Heliyon, 9(9), e19573.
https://doi.org/10.1016/j.heliyon.2023.e19573

U.S. Bureau of Labor Statistics. (2025, January 24). Consumer Price Index: 2024 in review.
https://www.bls.gov/opub/ted/2025/consumer-price-index-2024-in-review.htm

Wiastuti, R. D., Mizutani, A. T., Wiyana, T., Adiati, M. P., & Rashid, B. (2024). The determinant factors
of family dining out behaviours. Journal of Business on Hospitality and Tourism, 10(1), 352—
371. https://doi.org/10.22334/jbhost.v10i1.429

HERA 2025 Refereed Abstracts 41


https://doi.org/10.2307/1924018
https://doi.org/10.1016/j.tra.2025.104461
https://doi.org/10.1017/S136898000700081X
https://doi.org/10.1016/j.heliyon.2023.e19573
https://www.bls.gov/opub/ted/2025/consumer-price-index-2024-in-review.htm
https://doi.org/10.22334/jbhost.v10i1.429

Revisiting the Economic Impact of LIHTC in Georgia

Sharon Kane, Assistant Professor, University of Georgia
Jermaine Durham, Associate Professor, University of Georgia
Kim Skobba, Professor, University of Georgia

Jerry Shannon, Associate Professor, University of Georgia

People with low and moderate incomes are finding it harder to find a place to live in Georgia
and in the nation. As of 2019, Georgia had a shortfall of 118,338 housing units, making it the tenth
worst state in the country in this category (Up for Growth, 2022). That deficit is nearly double, with a
216,577-unit shortfall for households making half of the area median income (AMI) or below (Federal
Reserve Bank of Atlanta, 2019). Almost half of all renter households in Georgia face housing cost
burden, meaning they pay more than 30% of their income on rent (Cromwell, 2022). Housing prices are
increasing mainly because not enough affordable housing is being produced (Dworkin, 2022). The
Low-Income Housing Tax Credit program (LIHTC) is designed to help meet this need. LIHTC
generates capital for market-quality housing to be built at affordable rents, by providing investors with
tax credits for their investment returns, which would typically require cash income from the properties.
LIHTC is the largest and single most important source of equity for workforce rental housing in the US
(Schwartz, 2021).

As its name suggests, LIHTC carries a cost to the state of Georgia. Because developers of this
type of housing are given tax credits, the state misses out on collecting those taxes. However, what
does the state gain in economic impact from these new affordable housing developments? The
purpose of this research project is to examine the economic impact of the State of Georgia’s Low-
Income Housing Tax Credit program (LIHTC) from 2001 to 2019. This study replicates and updates a
previous study conducted in 2006. The research uses the IMPLAN economic analysis system to
examine expenditures made for the development and construction phases using a sample of LIHTC
developments put into service, and measures the incremental economic impact of both construction
and ongoing annual operation of these properties.

The study found that every net $1 in state income tax lost to the Low-Income Housing Tax
Credit (LIHTC) generated $5.79 in economic activity. From 2001 to 2019, LIHTC supported the
construction of 40,997 affordable housing units in Georgia, with more underway. These developments
produced a $12.03 billion economic impact and created an average of 4,284 jobs per year. The results
highlight the impact and implications of state and federal housing policy and economic development.
Specifically, if LIHTC were eliminated, Georgia could lose nearly 4,300 jobs annually—a conservative

estimate based only on construction-related employment.
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Understanding the Economic Contribution of the Residential Property Management Industry

Sharon P. Kane, Assistant Professor, University of Georgia
Andrew Carswell, Professor, University of Georgia;

Sherle Brown, Lecturer, University of Georgia

Understanding the role an industry plays within the broader economy—whether at the county,
regional, state, or national level—is crucial for generating meaningful insights and informing data-driven
decision-making. This knowledge is valuable not only for local and regional policymakers but also for a
wide range of stakeholders, including community members, educators, and job seekers. This study
investigates key metrics of the Residential Property Management (RPM) industry in Georgia,
employing a combination of secondary data sources to illustrate the sector’s scale and the broader
economic effects generated through its regional linkages.

This research uses the method and protocols of economic contribution analysis, a framework
designed for exploring the role of a given industry within the current economy (Watson, et al., 2007),
implemented through the IMPLAN economic analysis system (IMPLAN, 2022). IMPLAN offers
customizable tools for estimating industry-specific output (business revenue), earnings, employment,
and tax revenue effects. Additionally, this approach quantifies the ripple effects stemming from industry
spending as it circulates through the region, capturing the full economic footprint of the RPM sector.
The direct and indirect effects together represent the total economic contribution of the industry.

To enhance the precision of the analysis, researchers integrated RPM-specific data from the
most recent Economic Census (U.S. Census Bureau, 2022b) for the state of Georgia. This refinement
ensures greater accuracy in the final estimates.

Reporting the total effects, the study finds that the RPM industry in Georgia, as defined by the
North American Industry Classification System (U.S. Census Bureau, 2022a), contributes
approximately $4.5 billion to the state’s economy and supports over 28,000 jobs. Other industries
affected include those such as security services, landscaping and retail. Workers directly employed by
RPM businesses earn more than $978.7 million in annual wages, which in turn stimulates further
economic activity through household spending on goods and services. Additionally, the business
operations of the RPM sector generate an estimated $167.2 million in combined state and local tax
revenues.

Applying economic contribution analysis, this research introduces a replicable method for
examining and quantifying key economic and community development impacts of the Residential
Property Management industry within Georgia. It aims to establish a framework for informing policy,
guiding industry best practices, and encouraging academic discourse around the role of property

management in supporting statewide economic growth and housing stability.
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Older Adults in Multigenerational Living Arrangements: Intention to Move

Sung-Jin Lee, Assistant Director, University of Maryland
Bonnie Albright, Doctoral Student, University of Massachusetts Boston
Leslie, E. Green, Assistant Professor, Texas State University

Randall A. Cantrell, Associate Professor, University of Florida

Research on aging in place among older adults living in multigenerational households is limited
(e.g., Fry, 2022; Molinsky & Herbert, 2020; Vandeskog et al., 2012). The 2021 American Housing
Survey was used to explore the demographic and housing characteristics of adults aged 65 and older
living in multigenerational households, and their plans to age in place as measured by their intent to
move. The choice of variables was informed by the Housing Adjustment Theory (Morris & Winter,
1975) and included a variety of demographic variables (e.g., disability, grandparenting, household
income, household size, race, ethnicity) and housing variables (e.g., age of unit, housing adequacy,
location, housing satisfaction). Bivariate t-tests and Chi-square tests were conducted on subsamples
grouped by intention to move. The results showed significant group differences between those who did
(and did not) intend to move, in terms of their education, marital status, disability, race, income,
residential satisfaction, structure size and type, and tenure status. These and other results will be
further shared in the presentation. These findings have important implications for service providers and
programs with a focus on older adults in multigenerational households. These implications will be

discussed in the presentation.
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A Study on the Impact of Urban Regeneration Projects on the Real Estate Market: Targeting

urban regeneration projects in Gongju-si

YeongJu Yu, Master’s Student, Kongju National University

Jaehwan Kim, Professor, Kongju National University

The Republic of Korea has instituted the "Special Act on the Promotion and Support of Urban
Regeneration" to revitalize cities that have declined due to population decrease, changes in industrial
structure, urban sprawl, and aging residential environments. This study aims to analyze the impact of
this urban regeneration initiative on the real estate market, focusing on the case of Gongju-si.

The research targets three adjacent neighborhoods in Gongju-si—Junghak-dong, Jung-dong,
and Okryong-dong—where the urban regeneration project, titled "Awakening the Sleeping Old
Downtown," was implemented. This study measures the impact on the real estate market by comparing
the changes in commercial real estate sales prices before and after the project's implementation. To
achieve this, a methodology was employed wherein the pre-project period was set as the base year for
a comparative analysis against post-project data to determine which of the three areas was most
significantly affected.

Furthermore, the study explores the unique characteristics of Gongju-si through a review and
comparison of previous studies. This literature review is crucial for interpreting the effects of the urban
regeneration project in a multifaceted way and for providing policy implications for similar cities in the

future.

Keywords: Urban Regeneration, Real Estate Market, Gongju City, Residential Environment, Central

Urban Area
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1961  Manhattan, KS: October 11-14 2009 Santa Fe, NM: November 1-4
1962 Minneapolis, MN: October 18-20 2010 Portland, OR: November 3-6
1963  University Park, PA: Oct. 30- Nov. 2 2011  Baton Rouge, LA: October 12-15
1964 EastLansing, MI: October 14-17 2012 Roanoke, VA: October 28-31
1965 Columbia, MO: November 3-6 2013 Tulsa, OK: October 27-30

2014 Kansas City, MO: October 5-8
American Association of Housing 2015 Springfield, IL: October 11-15
Educators (AAHE) 2016  Jacksonville, FL: October 23-26
1966  Urbana-Champaign, IL: October 26-29 2017 Lowell, MA: October 8-11
1967  Lafayette, IN: October 11-14 2018  Savanah, GA: October 7-10
1968  Athens, GA: October 27-29 2019  Austin, TX: November 10-13
1969 Davis, CA: October 15-17 2020 Conference cancelled due to COVID-19
1970 Lincoln, NE: October 14-16 2021  Minneapolis, MN: Oct. 31-Nov. 3
1971  Blacksburg, VA: October 17-20 2022 St. Louis, MO: October 16-18
1972 Dallas, TX: October 10-13 2023 Sioux Falls, SD: October 8-10
1973  Madison, WI: October 10-13 2024  Virtual conference, October 14-15
1974  Boston, MA: October 29-November 2 2025 Blacksburg, Virginia, November 17-18

1975 Fort Collins, CO: October 7-11
1976 Columbus, OH: October 12-16
1977 Tucson, AZ: October 19-21

1978 Minneapolis, MN: October 11-14
1979 College Station, TX: October 16-19
1980  University Park, PA: October 6-8
1981 San Francisco, CA: October 6-10
1982  Knoxville, TN: August 10-12

1983 Lincoln, NE: October 4-7

1984 Washington, DC: August 8-10
1985 Ames, IA: October 15-18

1986 Santa Fe, NM: October 14-17
1987 Newport, Rl: November 2-7

1988 Corvallis, OR: October 11-14

1989 Greensboro, NC: October 24-27
1990 Columbia, MO: October 16-19
1991  Durham, NH: October 15-18

1992  Winnipeg, Manitoba Canada: Sept. 16-19
1993  Columbus, OH: October 6-9

1994  Atlanta, GA: October 18-21

1995  Salt Lake City, UT: October 11-14
1996 Manhattan, KS: October 16-19
1997 New Orleans, LA: October 22-25
1998  Seoul, South Korea: August 5-8
1999 Orlando, FL: October 18-23

2000 Stone Mountain, GA: November 15-18
2001  Big Sky, MT: July 22-25

2002 Minneapolis, MN: October 23-26
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