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ABSTRACT

Effects of Housing Policies on New Apartment Unsold Rates

While the Korean government has implemented various housing policies to achieve the
goal of a stable real estate market, comparative research on the effects of these policy
measures has been in short supply, and especially so when it comes to the policies on new
apartment market due to the difficulty in accessing related data. This paper examines the
effects of housing supply policies implemented to stabilize the housing market following the
2008 global financial crisis on new apartment sales by analyzing new apartment unsold rates,
and draws policy implications,

We analyze at various housing policies which may have some effects on unsold rates of
new apartment, and find that eased regulations on LTV cap, resale of purchase right, and
transfer tax have had a significant effect on unsold rates of new apartments, When all policy
events are combined, their explanatory power is a mere 2.2%. However, when individual
policy event was analyzed for its impact on unsold rates, the relaxed regulation on purchase

right resale has shown the biggest impact with the explanatory power of 83.5%.

Key words : LTV, DTI, tax policy, purchase right resale, unsold rate, panel analysis
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5 o] (Theory of Reasoned Action)& ©]&2] wjHo =2 x}835F A4 AR =43},

T A AR ARSI PE o]&E A ATER BT 1R JAlEY. ol A+ &4
vdole] 282 7118 Ego] ol AEA Wkl olslstels S 2t Tiel ohrAl
So| 2483 0|28 FAo 2 AuEw, A}3]A 2 o]E(Social Capital Theories), A3 A4
0]&(Social Indentity Theory), Z12]aL A}8]ZA JgF o]&(Social Influence Theory)o| Z}Zt 53H 2]
ATlM AEHATS & F St

Al A MRl vl ARUAlA o]E2 B 5H AFelA JIGEHE, ol dTe &
A rtols LAA S wiAlY] g 74| FA R FhFste] AHAbEe] dss 013]15}?4% il
22 A3 Ao

371904 AT v} o] 2 Pletole] i Aol thafe] hel ATAEE AFE - Q1
AP o5& ARSI l5E & o Sirh o] W, AR e JielEe] 4 S8 4
stoo] Wie AL SN, E THE ATAZE AKEH S4s] AR 24 vre] B
e olafaa st

:

o

_

)

1
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Theories and models References N
Personal Behavior Theories
Attribution theory Porter and Donthu (2008) 1
Elaboration likelihood model Zhong et al, (2011) 1
Existence, relatedness, growth theory Hau and Kim (2011) 1
Expectation and disconfirmation paradigm Chiu et al, (2011) and Hsieh et al. (2010) 2
Goal-directed behavior model Bagozzi and Dholakia (2002) 1
Hofstede’s theory of cultural difference Lewis and George (2008) 1
Posonaty s L0 st o 2010 and reng et 8 2011 ‘
Psychological choice model Zhu and Zhang (2010) 1
Risk perception theory Shiue et al, (2010) 1
Social cognitive theory Chiu et al, (2006) and Lin et al, (2009) 2
Switching behavior Zhang et al, (2009) 1
Task-technology fit model lp and Wagner (2008) 1
Casalo et al, (2010, 2011), Hossain and de Silva (2009), 6
Technology acceptance model (TAM) Hsu and Lin (2008), Kwon and Wen (2010)
and Steyn et al, (2010)
Theory of planned behavior (TPB) Casalo et al, (2010) and Chang and Zhu (2011) 2
Theory of reasoned action (TRA) Hsu and Lin (2008) 1
Social Behavior Theories
Cognitive map Kang et al, (2007) 1
Effectuation process Fischer and Reuber (2011) 1
Involvement theory Huang et al, (2010) 1
Justice theory Chiu et al, (2011) 1
Chai and Kim (2010), Chiu et al. (2006),
Social capital theory Hau and Kim (2011), Lu, Zhao and Wang (2010) 5
and Porter and Donthu (2008)
Social Exchange theory Blanchard (2008) and Lin et al., (2009) 2
Blanchard (2008) and Casal¢ et al, (2010),
Social identity theory Cheung and Lee (2010), Dholakia et al, (2004) 5
and Kwon and Wen (2010)
Bagozzi and Dholakia (2002), Cheung and Lee (2010),
Social influence theory Dholakia et al, (2004), Koo et al, (2011) 5
and Wang and Lin (2011)
Social interaction theory Fischer and Reuber (2011) 1
Social loafing Shiue et al, (2010) 1
Social network analysis Hossain and de Silva (2009), Hsiao et al, (2010) 2
Social power Wei (2009) 1
Social ties Shiue et al, (2010) 1
Mass Communication Theories
Media richness theory Koo et al, (2011) and Shiue et al, (2010) 2
Para-social interaction Colliander and Dahlén (2011) 1
Uses and gratifications theory Chen (2010), Dholakia et al, (2004) and Porter and 3

Donthu (2008)

Z: Ngai et al, (2015), p.350{AM olg
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ook, ohekst vl o]& A= B, FEA AR AEe] o &4 rlYolg ARShE
74 gk Aol thste] Asle}l s 2e-S Al Qkbe] 71EAR] 8771 283 whiE
olgfal HAglth= Zlolth. &, AFES gk Ab3lel= E—ZHQ} A4 (connected) =1L 1
(accepted)‘ﬂﬂ% H3= EA(Qualman, 2013) 24, AFe] 85 222 3a; A|S3k= Flo] of
W ERIS] 5o 2 RE] S5EE Zl(Bandura, 1980)0l2h= #H A &4 Wt olE AEA
218 gl ALSA BF Ao R APgstkar gl

r
O

;

2. 24 OjCjo] B A7
1) =4 Ojcjo] o7t S8

24 wielol] —%& W g Sk A et opel Sd JeloiE e e
e

%17, 24 vitleleks Az WAlE PIF ol ek 548 Heldl A7E A WA 43
o2 & F d+=H|, Kaplan and Haenlein(2010), Kietzmann et al, (2011), 12|31 Ngai et al.(2015)
o] 977} o] dFH} o] uwl, Kaplan and Heanlein(2010)& 44 w|tjo]= LER =
o] Fdl= AU, Ho|AE Fo A UES A AlolE, "World of warcraft” -—94 7}’\]' AL Al
Al, “Second life” 52| 71 24 AAS] 671A] fEPo2 FE3FaL oo sk 542 AelskiTt.
I3 Kietzmann et al, (2011)2 44 v]t]o]e] 54 AA|Ad(identity), JAFAS-(conversation), 3
(sharing), £ (presence), ¥ (relationship), ¥ (reputation), FTHgroup)2] 77FA] 7% 7id
oz Aol shairt

T WA AT FEeEs Y 24 FHoE o&sk=r et BdE Aot o] Fridll sie
= ATES 24 mtole g4 5& Gr A HolEd Tl gle AR olsishdA A=
& A 24 mo]ol] of A thxfstofol sh=Ttell gk AAPE AXEIH. ol ATe &
A mltje] AR o]foll tiate] g5-2 o= TR THR] 3F AE O Ffrol o ikaEE Ao R A
E3}a1 QIt(Java et al,, 2007; Zhao and Rosson, 2009; Enginkaya and Yilmaz, 2014; o] - Z
g, 2015). 53], o] - HB(2015)¢] A= 24 HHo]e] o] F7]el tiste] A F,
ALB1A e 2g, AR F, A - QB 3, Jgal oJHlERY] I 5 /A Q1o R RSt
ek, &g o] A= A4 mYolE TP AP R sty TR A4 mYole AEE
FTohs Aol A, HAfd 24 wtols Avy eEks F *5‘}5 3ol

Al A AT {8 A4 wborE AR, AA, AH, 8

g g o]5 &85t 5= Q= WRE AAlo tigk Aoltt, o]E A Aol 3
FE AL S HEHA 7Y 2 AHAQ Fol ol& E.ZJJrX o2 &8 9 X F = Wt
< AAIBFL JtHChew and Eysenbach, 2010; Hanna et al., 2011; Signorini et al., 2011; 71732
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ALt MM | FEA

02

SURelA], 2012 Z92), 2012 4] 9], 2013; Li and Sakamoto, 2014; WS-, 2014; o] 4 H -
3H3]) 2014; ¥R 9], 2014; oS - AYY, 2014; Hudson et al., 2015; o|FA - H<J, 2015).
o] = 717:1;9 1}2144(2012), E921(2012), ¥Me-(2014)¢] A= A4 mjtole} A= 7+ #AA 9
gk Faaton, ymA] gl A7 24d mtolrt dviel = AHREe] JE
4 E=o Oﬁﬂﬁ? FFS vAIET thete] A5 AAISHITE WHA, Hanna et al (2011) 92 )
A 92014)¢] ATEL 7IHES] A" Aol Qlo] 24 mtjo] & wRle) thste] dAHs

&l
At

ol WA §8e 24 njdolsh A4k A 7 Wil g Aol o] el ATES 24
nltjolel] 7158 ARE el ARE ST 5 YTl 2L T rhs 54 gt o
A2 Qu et al QUIDE E9E ARE Tl 5} £o1L olZF 5 Aol e 2B WAl
for], 4% A% B9 AR BEIIE A a0l LAY 5 ke AELS BEHE 3
Sk AL Weeld] 24 mitlolol AAE g F 34 e $40) 4L BEE Dol

o

FZE3l] A1 A EE oS3 #7424 (sentiment analysis) o] thek 7%= =31 v} Q)
t} JEH OS2 Bollen et al.(2011)¢] A7+ EYE AFE OpinionFinder 2 Google-Profile of
Mood StateEli= AZE ]S 53] 74 B4 & th---F2 2] HTAS & Ve oREE
Aatqirt. 4 A3, EQY & AR 2917] wige] Eito] A5 oSy el mgol €
£ AA|E}FYTE. E3F Rao and Srivastava(2012)% EYE 774 B4 A8 E ARR3EFe] th9-
A Bt A5 B NASDAQ-100 55 A58 4 Ao gk A5 Fdqstdon, d4

I e AABAH.

ool J\N'
in
;

[
29

¢

f
M
2
Ay
)
o

2) &M D|C|o{Qt FEH AIF ZF HA|of| CHSE o7

24 vyolel FE AR 2 @Al tigk A= el F = A ek 3E At
A=8] AgHAoltt, & Aol AR viel m2w se] o7 F 24 vYoeh T AR 3
Aol thell 2 I 280 ' SRIET, I A7alMs 48 oR Sjld o5 v Ui
T AR $8 T8 AN 24 myolE E8shs ol B ARE AR A 3 &
A mho] &8 kel i A So' FAIE

WA, 3l9] AT = Ayodele et al.(2015)2 tolx|glo} glas 2| 1377] SRS oz
AEZAS 2], Bk S0 S8A312 98] AREshE wiAlS ARSI A A, duk A
A, 28 vITol(llol =R, HRE, E9E ), Tela B A S0 ekt &4 Ty
oPh 4R MFS AATFS WA, T, Sandes and Urdan(019)& 52, S9F, 7HIAE,
2, JIAE 58 ddeE A HYoE AR HA} YA (electronic word of mouth)o] 4>
HIzE = gl oo vjAE dFe A B4 Ay, sl B A gl
24 vYolE $8 dAF fag2 B onX|d S FIL e Yl 24 myole]
FdFH| Tode d=xd

= A7 T Arlel - A5d2012)2 FF3k AR #4, 24 vrole] A3 Ve A

F
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23k e E=Esklth ol HY vHIRH 248 HEHIES 2835 vHIE Wdle Aol
ZAstER, 24 vito] &8l Qo] H=S3Folal T5A 1l FFe] Aads FHsNH.
gk oA Agrlof £](2013)= H =W 5t AN 24 ritels 283 n"e] &Y
FOIAAL 5 HEWA, 24 riYols U AR A, Y, B¢ A T et

1 o
o

A
T e W0t whde] HaFks AFsHTh
S, o] 7o} 9](2014)= 20141 39ollA] 4Y F AlZelA] FEks THish] f18ke FH g4
F 3335s 1o R At 2ARE AA, 3 R AHE F F2 o' ARE
ol&sl=rte ARSI AL AR5t AR Au|E F 7P WIvEHA] o] 8k W <l
Ul Y A2 Yepgont, JHo alEwel EE A E 24 nldoirt 7 =2 &9
£ V152N, F5it Au|2rt V)& STIAREA A IEYl B &4 Y] § 28}l IS
2 olF3tal s HolFinh
21 9J(2015)= &4 mtjo] AAme] FHY el X BEit Apele] #HHS
8} 2 2 ARE E35 EQY Atse} P T 7HAA|
T ARE skl T g 2F IHE dds skl 4 A, EQEY) Y 7RIS
Z E

AEA sk Bel, 71 A8 A7 Aok Afelg vt

3. AIA17] & 2 A+ T

7oA} o] 24 mHlolo] thEt AT Thakek QT Hofol A ol Fol AT gl
BT, §5 AP A F S 2 uEe AXela Qi S Agve] B distels AT
7L A ek oItk Ao AR uje) o], 24 mltiolel FE A1 2k A TR

g AW 71 AY AFSE 24 nltiol) Hakgt AlRse] sl AE Je vAw
2lee AFE QlEl, §5 Fu Ague el ejnlal)e

i

oF B, vy A9 AFEL 24 vYole FE AP 7F Al st 9 FaE ©xE
AlgskaL Qo WA, ARFAFAATH] F7] Hax F 24 w|tjo]e] o] &a el tigk A&
3H2015)9] AL A= 24 mto]o] AR ATt ARPEE Ao|7} Qle-& BT lvk A
= 10,1729 o= o A38H2015)9] AL Al w2, 20149 7] A4 vy olE 7
ol ARgete dAFdle 20t](74.4%) 019l e, 1 the o 2= 30th(61.0%), 10tH(53.9%), 40TH
(43.7%) =02 YERit) o] e &2 20121 A= 1,500 thde s AR 487 - ¢k
ol 2014)2] AT A% FA3HA Ve Ed], JdFNER 7P B A4 vto] o] 87 V)
o AFUE 2002 3 B 1121992 ARSSHE Zle® yERter, 1 tge® 304
(101,93%), 10tH(80.02%), 40TH(75.67%) <o 2 UElsit}

H, FEWEHF(2014)9] 20149% FANNZANS TA Baxe APdid AF 2 A4 B

)

— 22 —
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ol g 24 AoHE ANS ek ol W, Ak F8 AT b 7 ge dudis sov)
= vehston], 1 theomi donl, 601, 300, 200] 0% veksieh, whw, A Felo] A%
Sh= b 47) 7P B sedole 30t dod, S0tk 200, Gonie] o ek s, 5
A3 ARE AL AT d] DA AT vlgz B A9, A7} ol B AFgo] B )

= 200H(252.2%), 30TH(94.5%), 40tH(44.2%), 50tH(25.1%), L2)al 60th(14.7%) 4O = Vepsit),
=, 20019] A AR AFshs ARG AA FEE A Aol 2,50 o] B Aow
vk on, 30t AAETHE APFR AFShs Algre] o T B ZloR SRlET, AR}
FOHEFE AL ] AAl AFEo] HA wols gl 4 ok

(38 1] S2FE FHYE H 24 0|0[0] 0|8E H|W

| ]
p ) T K
kA 2,623,533
2,154,104 881778
1,134 568 1,071,606
280,686 23.080 658,506
111,294 - 276,715
, ——
(ol Xt A MM AF FE)
252.2%
20|C|o o5& WEIHOE MY HEE
94.5%
74.4% 61.0%
. 43.7% 44.2% 21.5% 25.1% s 150 14.7%
. : : . -— .
200H s0rH sorh 50Tk sorH

(g 240|Ejof 0|FE H AVt thH| A HFE)

ZF FEWEL014), “20140E FAHMENZAL - EAEIN- X2 QI8
HE2K2015), "SNS(AEUES|TMH|Y) 0[EF:0| K OISR} 24" A= 2IF

29 1 A7) AAE 2l FARE 8 24 vjde] o8-8 J#Ee uazk Aol
24 wIEjo] A 9 A7L el A AFES 20064 A% A Yepje, Qo) 83
oL AFE FAl mF 1 ulgo] Holg ok & Ik oA 24 vtie] ol 8 A A% ul&
o A EUT w98 AAATHE ARl 24 vtlols F2 olgshs Az A AF
& % 70 Bl JeRd & gleg ouahs Row ajaEnt =, A 71%%1:
Zo] F= 44 vitlolg olgah AFolehs AIE B4l 24 vitiolsl AA] A% 7hol] )

2 = A} A AAekaL Qe Aolth,

o myr

|

(3
o

1
S
s
dlo
fllo
o.?; [‘
by

cheret sheA Qofollx] 44 wlrele] el tig A7 A
Agols B, 24 vtjolsh T8 A4 7k BAlo] gk vk wIzIsE Aol 2k, FE A
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a4 vide] 7he] Aol e A% TS Amshert. 53], ¥ A7 /Mg thEAel 24 v

o % el EslEis} ofslE uju) % WA 717 zbe] AAGH BH BAE BuiBo e 24
vlcjojs} Fa A1 gre] WA Selstadt steick. ol W, ESEeIM $HE AuE 3w
54 ol 7P BA2 ANG A Ao FAT wolr] ol BAL F o)z sjo} P2
Agstithe HeME 1 AR Lolsht, 79 71 2 A /43 B E9E g F 94
How 23 BANE 2 WS e S Dole] WESE Al ol B4 Auw A

gtk Ao 71E shvel AEye 2t

I
1z
Pl
o=
¥
T

124 242 U 72 S

224 wtolo] Ul ESEE & 7 ] &2 2] BEE A Aol 5o EHN
ArRre g2 2RlS Z2-H(follow)sh= AREAL B ARk AREAbNZ] 1 AR E A Eshe vhola=
E2 AR|zolt), EQHN AR 55T F e 24 = 140RE A E] Qlo] A2 ¢
o] ARZ w7 xS F ke e 2 ok ESEHN ARE 58k AE "ES
(tweet)"olg} 3}, o]& HARSI 2File] Aol T3 HES A AS "2lESl(re-tweet)”
ole} sk, of w, Eslolgk A} AR 2218 Eah o) Bolal felEsich =918 A
H A= 20064 3Y 1= AT AT 2D dlx] 7198l Qe AHOdeo, Inc,)e] Evan Williams
¢} Noha Glassoll &Jafl A|ZEloH, AAl= vl=g F33 A AA T7tellA Breggt Qlolg 59
g ARE ARE glo] o]go] Zhsditt. thehulmell A 22129l ELJE AHlA AR 2011 14
189 defA o, AA|l EQE AMu|zdlA k= 7f=s Z}JEJ} A= AP 2009
sYZ gRoldt), ELEE #2 ARE Argte g gl dAddd 4
tl, ol £rtEE 5 mukd 7)719] w48 W oa ts 7k !
9] AR|AE PC B Bk 7)7]o|A B ARgo] Zhsehd|, Eutd 771E AR e A
Tof glo] vst RS ArRIeR il tiselA] AEd & vk 54 L 7] i
i Ogég:i‘;‘]‘o] 7(—]7(4 57].Q_TL 9})]\{‘; /\]%]O]T;}—‘l)

ESY AMulae AAIF R A gL
o] A= ESl &S HAE & gt old], £ AFtela= T 714" 9 A 7 olgk= 719

o
ru

1) & AgtellA AAE ESE tHfﬂ 71220 ARE 271k hip://ko. wikipedia, org/wiki/E$JE]) o]l AA|E
W B AA ELY AR d3ks Fhxste] 2dH
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A1) S Bl A 5 ] Aol e £ A dele

%, 0] % 203 ole] WE4E 2k wolol] ek AJZks} Aol ol u, who] Wlwde] A|7tsh
= w8 57 7172 R 2ZE9o] KoNLP elolneizle] $l= Zebe= 7y

o= gl oz WEsT} B vl Bl 2 ZAR ANGH, MEsTl Hess wdos

[22 2] ES Xt29| Tto] 22X Zut A|Zt3}

go] 4 Asteld B & qiFel, Y /A e A b e £ Rl B o

2) KoNLPE 2 el 3418 9lah R ol mefelma] 7 “Asiere] s Asiglet. Konwpol gt
A1 AHE hups://github. com/haven-jeon/KoNLP/wiki/KoNLP-examples 5= hutps//freesearch. pe. kr/arch
ives/tag/konlp/page/2°1- 9& = AU
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[ 3] “Fe b U CHN A EN B A4S W s v

40 60 80 100
| |

20

o4

T T T T T
2010m1 2011m1 2012m1 2013m1 2014m1
ym

| THP_UP ————- T_HP_DOWN |
(P ER E 45 2 o CRH P ER 45 2 aEh
2 717 2010 18 ~ 20144 68 (B470E)

ol W), 7 HP UP (Tweet Housing Price: Up)> 8] 714 ESl W& T “<57o|g oo
== oulsl, 7 _HP DOWN (Tweet Housing Price: Down)-< F8 714 ESl 5 “5}2}70]
p)

oe] HIvE ondlt} mlRIIR|Z T P UP (Tweet Chonsei Price: Up)S “ZA 714" &

A = Nolgt dolo] HIEE on|slal, T CP_DOWN (Tweet Chonsei Price: Down)< “Z A
71" dd ESL 5 SR dolof s on|gitt

(ZL9) 313 o] AA| 7I3bel| gk “Fe 7hA" Bl A ZEA ] thgk ESl 5 VT B shEe]
& dojo] NefE ERIst A}, & BFoA B HEURs Vs @ole] BTt 2 Flog

(B 2) EfIE - OiItE ofof7t & TM|7t HESE Atz

A oz 9 S £ A Bl ik

OfItED{Oy7} (T= / MB) APG PN Zojes AP, CP
OITEMMIL (M= / M) CPG HSE === 23 2
‘R o1 B9l B N T HP_UP
R ol B9l 5 e THPDOWN | .| S ]
FAM 71 ESl B A T cP UP . (Tweeter)
KM 1 ESQl & sk T CP_DOWN

= X2 4F 712 20104 18 ~ 20144 62 (5470%)

EQE 89} tjEo] A tiatol= APGEIIE wjujyl WEE) 2 cPGOIIIE AA7} W%
)% X3tEE, o] & Ags oo AlFshs olutE julyl 2 AAZ}E A= ABE Al
A A 33, 23 2HEske] AP X 2A] Y3F HEE(growth rate)S 2|n|git) o)< o}

3) & AFors IRl ofgkE wiwl] 2 WA 718 A4 A 20l o] X-12 procedure SHEH-S 283}
=, ol I kR Xﬂ%.“ol—c AR 274 A5 AFA AA Wi Fde Wrold)
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han B |

= wjlsl 2 B} RS 29 AR 7 Wil thd 4% B0 A8E W B (
20l AAE visk 2k o) wl, AR Wel vt 7% BAFE (& 3ol A vis} 2.

(% 3) EFIEl - OfmtE ofofzt o HMZE Xtz 7|2 &7

T = = e Y EEEA E| gk Z[CHzk
APG (M=) 54 0.126 0.002 0.003 -0.002 0.012
APG (M2) 54 -0,091 -0.002 0.002 -0.006 0.003
CPG (M=) 54 0.372 0.007 0.004 0.001 0.020
CPG (M23) 54 0.337 0.006 0.005 0.000 0.018
T HP UP 54 2105,000 38.981 20.344 1.000 92.000
T HP_DOWN 54 1744 000 32,296 17.554 2.000 77.000
T CcP_UP 54 968.000 17,926 14620 0.000 61.000
T _CP_DOWN 54 320,000 5,926 5.892 0.000 27,000

71z 20104 18 ~ 20144 63 (54711E)

71z EAEE AR, apc B cres A7 A= MER TEEC] 3, ol A= AR
Fel2 T A5 78 AP 74 Arete] #AIE dapA R S]letal, o|F M= FA] - =

ofN  ofk
N
o3
Hir
rlo

QP W B ol HEN SR AleAlshel BAE S Al slgold

B9, T A L A AP ES BRN U35l dolel MESTL Sete] My
o ESE U 5 k. B3, WA A ESlol 9501w Holh ekt 151 “sfe et of
3 A ol ekt BT & ek,

B doie] 4% Bae Eoee) ol vzl @ AAYL WEE ARE AES B4
st olohe e} 9 AL AEE ARE A% Boe TR, of ul A7 47 7]
7he] Aol laka] F /A B4 2 M g ARk M9IE 2] B 2, olE v} 2
QAL WEEo] 7 4 Be] FEOR tiuyls sht, ESE Ams) 2 7L Amel
ARYA W97 Tha) mhgel ot wklzl 2 vl WEEe] AR Ml 217} thad A8
Ak, webd] T b B4 2 8 ARE EeP) tane, wes A4 w2 23 2}
7} AJsheih, of W, W9l 7 ARk S5 VAR Baole] Az AAS sefehe] 0xfel Y
B 43714 AAsielen, A4 MAe 1 Rades AL8EE ADF B2 94 B4 AL

ol

o

ol

4) BAA olFEZAHhup:/kosis kr) Aol w2, 20109 A FAZ QAT 47,990,761 F ALA| AFE
9,631,4821 0 2A] oF 20%2] H]FS AAFRAL glom, T W 16,188.9W/knZ F=r 1918 71=31aL ¢
=, o] AT Wi A= 2¢Jel FAF 4452 378/ /kniol] H]E uwl] oF 4ulo] o2& H& Aol

T

AA
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WA, EQE el Are B creotel BAIE sk ol tigk ADF @92 A A (&
4yoll AArlE npel 2ot

(% 4) ERIE - APG H OPGO| Ugh ADF el HH

Bi{= Z(t): Lags(0) Z(t): Lags(1) Z(t): Lags(2) Z(t): Lags(3) Z(t): Lags(4)

ofmE APG (M=) -1.171 -1.619 -2.052 -2.247 -1.924
7124 APG (M8) -2573* -2.791* -2 952** -2.959** -2.695*

quﬂg CPG (M=) -1.834 -2.159 -1.827 -2.016 -1.743
=° CPG (ME) -2.550 -3.190* -2.822* -2.717* -2.392
T HP UP -5.263"** -3.681*** -2.460 -1.999 -2.150

Eope T _HP_DOWN -3.981*** -3.366™ -3.056™ -3.041* -2 532
T CP_UP -4 170 -2 563 -2.363 -2.191 -2.243

T CP_DOWN -5.346** -2.815* -2 691" -3.143* -2.485

= 1. 7|12 20104 18 ~ 20144 64
2: pvalue: *p (01, ™ p (005 ™ p (001

A A3, APa(H=) B cPGCa=)E B ARbA @ele] At AT S 714t
A Fate] s @elZo] EAshe B9 AAIEYS & ok v, UrA] W AR
of Wt A7 712F oot DebAaL Qlof, whefo] EAF AL egsty] offt. olol, & 4
TolME Was] @elo] TS AoR A3t =EE Ara(Aw) B cra(d=)E AHES A
Alete] AAIE e EREIE shlen, U] e Eee] A e AAIA ¢
T= HTE ARSPIR i

o) VAR 2% M

FE 7HAT B A 7HET Aol ol thg B9 AbgS} ofutE wiulz} gl A} WEE 3F
¢] VAR B8 A o] A3t Ax}=E AAstaA} B Aol A= FPE(Final Prediction Error),
AIC(Akaike’s Information Criterion), HQIC(Hannan and Quinn Information Criterion), —L&]al
SBIC(Schwarz's Bayesian Information Criterion) 4702 AXH 7]55& ARESHE WA, EQH,
ot wiulz}, ZEjal HAZE WEE 3He] VAR BE AR 2RSSR AR VE e B
(& 5)¢F 2t}

5) VAR 238e] AR Az} AL 93t AH 7]|F = FPE(Final Prediction Error)s @x}8}o] HA4v} He 2EL

Hejshs holn), ol FrE= |21L\(Tfff)' Eal 73 4 ik o] W, T BE5E onlaie, m

L TN Hes, 28l A+ VAR B A 55 gl131fﬂTﬂr(Lutkepohl, 2005). g, AIC, HQIC,

smce chee] WANe B @ 4 ot ac- o)+ 2, L) i,

L) 20 DL opl, LLe VAR thet 21 $EESE slvlste, 1, 2 S

Z3E WA mae) S8 eluldT AR 71 Aol tie Bk TAAR] AR Litkepohl(2005)S s}
7] vieke},

SBIC= — 2(

HQIC = —2

p
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(E 5) VAR 2& Alxt 2FE flet EE 7|1&

Equation lag FPE AIC HQIC SBIC
0 01134 6.3368 6.3805 6.4515*
D.APG (M=) 1 0,0807 59960 6.1707* 6.4548
T HP UP 2 00777 59527 6.2585 6.7558
T HP _DOWN 3 0.0709* 5.8507* 6.2876 6.9979
4 0.0961 6.1349 6.7028 7.6263
0 0.3126 7.3507 7.3944 7 4654
APG (M) 1 0.0868* 6.0686* 6.2434* 65275
T HP UP 2 0.0988 6.1937 6.4995 6.9968
T _HP_DOWN 3 0.0975 6.1692 6.6060 7.3164
4 01194 6.3518 6.9197 78432
0 0.0317 50636 51073 51783*
D.CPG (M=) 1 00278 4 9299 51047* 53888
T CP_UP 2 0,0255* 4 8378* 51436 5.6409
T CP_DOWN 3 0.0305 50068 54437 6.1540
4 0.0380 5.2080 57759 6.6993
0 0.0989 6.2001 6.2438 6.3148
CPG (ME) 1 0.0330 51017 52764 5 5606*
T CcP_UP 2 0,0281* 4.9378* 5,2436* 57409
T CP_DOWN 3 0.0360 51729 56098 6.3201
4 0.0369 51766 57446 6.6680

Z 1: FPE : Final Prediction Error
2: AIC : Akaike Information Criterion
3: HQIC : Hannan and Quinn Information Criterion
4: SBIC : Schwarz's Bayesian Information Criterion

ol o, VAR g9 HA Huf Axb= ZF AxPE Ha AE VIEE Ve s AN 1A
Tk 7)o AR TIEo] A v AabelN Hagks vYeile Aeot 2
> B AT 4l AR F1FE F ohrel AR AFeM el Axz ARE AE A4
Av) A= Ao,

A& A3 DAPG(RAS), T HP UP, 18|al T HP _DOWN®|| td}ed= FPE, AIC, HQIC, SBIC

To® 33}, 32k, 1}, 0xF AlRbelld FE 7IE Fhol Hags Zhe o= yEhdth &3, 4APG
(M%), 7_HP_UP, T_HP_DOWN®|| W3t AH 7|F 2= Ayt 2% A7) 1218 7390l
Ve e e Zor Y. 3, norc(AT), T cP UP, T CP_DOWNOIX 2}
CPGM), T_CP_UP, T_CP_DOWNO|X2] VAR 280l thst AKX 7= BF Az} 23k
A A7t HH Ao A=,

A7 AR 7 A Aol oA, DAPG(H), T HP UP, T_HP DOWN®l| 3} VAR 2L
(2] 1)} o] AIAFE 332 AP oM, APG(ME), T_HP_UP, T_HP_DOWN®l| tgF VAR &
o (2] 2y} o] AAE 122 AASIYT) &3 p.oPG(HF), T P UP, T CP_DOWN®| tj
3t VAR 28 9 cPGAE), T cP UP, T CP DOWN®l| gk VAR EdoA= (2] 3) & (2

D) ol ARE 222 et
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i

. 3 3
DAPGY™ = o, + Y8, T HP_UP,_, + 3,5, T_HP_DOWN,_
i=1 =1

3 - 3
T _HP_UP =ay+ 3, 8,DAPG + Y3, T_HP_DOWN,_, Al 1)
i=1 i=1

3 3
T _HP DOWN =a,+ »,0,DAPG™; + 3,8, T HP UP,_,
i=1 i=1

APG"¥ =~ + 6, T_HP UP,_, + 6,T HP_DOWN,_,
T _HP_UP =, + §5,APG"Y + 6, T_HP_DOWN, _, A 2

T HP_DOWN =, + 6, APGYY + 6,7 _HP UP,_,

2 2
D.CPG™™ = ¢, + Y0, T_CP_UP,_, + Y0, T_CP_DOWN,_,
i=1 i=1

2 ) 2
T CP_UP =G+ Y0y, D.CPG + Y0, T_CP_DOWN,_, (A 3
i=1

i=1

2 2
T CP_DOWN = ¢, + Y ,0.,D.CPGYF + Yy, T_CP_UP,_,
i=1 i=1

9 2
PG =0, + Yk, T CP_UP,_, + Yk, T_CP_DOWN,_,
i=1 i=1
2 . 2
T_CP_UP =0+ Y15y, CPG Y + Yk, T_CP_DOWN,_, 4 4
i=1 i=1

2 2
T _CP_DOWN =04+ 3,55, CPGE + 3k, T_CP_UP,_,
i=1 i=1

1. EQ|E]{ - OI}E Ojof 2 M| 7}H ZF VAR 28 2M 27}

7471 VAR 2ol tigt =4 o= (G 6 oll AAE ule} 2ok o] w, (3E 6y oll A E 4
A= T 7HET e A 7T e R AAE ESle] S Ve e ele dolo] Hiw
7} ofgtE wijuf7}t = AAZE fEE vAE g 2HE v] st $% ®aTt ApG
= oPGRl 7850l thateldt A E gkt

WA, F2EWMS7) DAPGRAT)Q A0 24 A= 1.7 HP DOWNO| 10% EAA oAl
oS, £3.7_HP DOWNE= 5%9] SAIA o8& Zh= 202 Jehgton, Uz HyeEe
EAR o2 folatA] eke Ao g Uehdtt o] wl, £1.7 HP DOWNS] AlFFZEE -0.0000188 A
293, £3.7_HP_DOWNE] AlFEHS 0.00002122 AF=Eo], ESl & o]z7} olulE ujuljz} W
FEl VA= FEe] WiFo] AFPHR dAFHAE Zohtt. AT BEtaL olggt A E
Sl yepd T8 7F4l tigk a1 Tole] Rt B|Ho R pAPGEET) | &) TS

PRt AME HofFan Qv whA, FEUFTE APGAE)R] Aol L1D.APGME) RHo

O:

)
o ¢

— 30 —



1% SAH Fefrsollr] DAPGM ) FHel F&E PIAE o= Uepton, EgEX e
VST T Y Tl E HiEE o ARPANE FAA fFolS 2R &v o= &9
= At
(# 6) EQIE| — OtLIE oozt ¥ M7t HESE VAR 2 A Ayt
E2|5 - OfotE D{jof7} HESE ER[E] - OlmE M7} HSE
R APGW%) SHU APGME) | BRUS DOPOMR) | BSET (POME)
lags : lags : 1 lags : 2 lags : 2
LID.APG | 01739253 L1.APG 08034386 | Z1D.cPG | 00809560 L1.CPG 1,0319960
(M=) (1.24) (M=) (9.37) (M=) (0.60) (M=) (7.81)
L2D.APG | 01942695 ) ) L2D.CPG | -0.2273829 12.CPG | -04171693
(®=) (1.32) (A=) (-1.63) (M=) (-3.13)™
L3D.APG | 01358277 ) ) ) ) ) )
(M=) (0.94)
L1.T _HP -6.74e-06 L1.T _HP 6.51e-06 L1.T CP -5.98e-06 L1.7T_cP | -0.0000330
_Up (-0.82) _ur (0.75) _up (-0.24) _up (-0.97)
12.7_HP 2.87e-06 . . 2.7 cp | -00000319 | Z2.7 cpP | 0.0000909
_Up (0.33) _up (-1.29) _UpP (2,79
L3. 7 HP | -0.0000104 ] . . ) ) )
_Up (-1.29)
L1.7T HP | -0,0000188 | Z1.7 HP | -317e-06 | 1.7 cP | -0.0000643 | Z1.7 cP | -0.0001912
_DOWN (-1.85) _DOWN (-0.29) _DOWN (-1.10) _DOWN (-2.58)*
2.7 HP | 0.0000136 ) ) 2.7 cP | 0.0000425 2.7 CcP | -0.0000283
_DOWN (1.22) _DOWN (0.76) _DOWN (-0.36)
L3.7 HP | 00000212 ) ) ) ) ) )
_DOWN (2.06)**
_ 0.0000411 -0.0005163 _ 0.0007359 0.0026698
AMSE ' AMSE . ALSE . ALSE :
oTo (010) oTo (_1 31) oTo (1 32) oTo (2.91)***
£8% 1 51 £8+ 1 53 E™5 1 562 Ex™T 52
R2 : 0.3306 R2 : 0.6881 R2 : 01305 R2 : 07325
X & 25189 X 116,940 X 7.805 ¥ 142370
F pvaue *p (01 *p (005 “ p (001

&, ELQJEl9} ol9tE A7} WEE T VAR FIe BT 9l
o} WA, F2WE7L D.oPG(AT)Q Z9-ollE o
EQE e} A7 olgE AL WiEE hells 5Ed #ado] fle

SV CPGAE)R] AS-olME T W SAIH
L2.T_CP_UPL CPGAE)o % (+)9] IS
CPGAE) ol &) F&FE vX= A= RIS o= /i Aol “AAM 744" #H ELH
o "ol dole] Mgt F7FHAl W B7] A&Al o E AMZRE sl =i, v
2 g A 1A 7HT B EQIE ] S ol dolo] Miegrt STksHE |7 ASA ol gE
A7k shsks oulgitt o] 0.0000909% AFZE} o,

shlEel). A, &
depget. ol

L1.T_CP_DOWNE

ul, 2.7 cP_UPS AFTHE
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L1.T_CP_DOWNE| AF3EE -0.0001912& A=E o] “A"olgh= tho]o] =& Wi HUh= "5l

oleh wole] wEUIETL A2 olE AT} HEE AUHoR O we e X
Aow Beluglch 47] (E 6ol ANE Aol 2Aske] BAR oS 2 WrE 9%

= Seuse B505 2] 37 e $4E Auugith WA, ESIEe} 4% ol v}

WEE 7Fe] VAR BY 4 23} 5, 7_nP_DOWNS| FA WE DAPG(AT)] ¥hg JgIe

(22 4] 7 HP DOWN EZ0|| C{st (19 419} 2t}
DAPG(RZ)0| BES Jaim T =ZollM Eelgk &= QI5%0], 7 HP. DOWN
- o S4o] s H% 17] NHe pAPc
(R 209 R5E 2 Aoz Uhyte
e A, 2] ol Tl o] BEE e A
L \ T | ez umyt 3 3 b B E9EN
ST e wele] 2kl iske] 271 14 A
of ¥ olhE iyl WEEo] detei o
e Holtp} Eulz Ao ABEL gl

: : 4 : : 31— oh;]_

2, 2 el iR E9Ee) s e e woje) wnael Ag WAl ojg %
kg el (27 Sl AAE ek 2o,

[2F 5] TAl 714 23 ELQIE| 01 gt cree| Btg 2=

Impulse: T_CP_UP, Response: CPG(M &) Impulse: T_CP_DOWN, Response: CPG(M )

-0024 -002

(&ZA: 7 CcP.UP = ¥'2: cPGAL) ) { &ZA: T cP_DOWN = HF3: cPGAE) )

AN Y 2E AR, 7 cp vpdl FA0] Fold Y cPG(AE)S 7] UNEelX=
stEtsitizl 270 o] F 0oll s sk Fd YERIAL Sl ol= 7] (& 6) ol AxE
VAR B2 34 d3e} thas Apolrt Qe FEH], &

7} ukd e Avtol7] whEel Ao S| H F, 3H 24 7

O ZE WF G 3] WAL aefeHAl HARE, SANES BAe 3 BE ¥F 1] 54
A} wbgE7] el Apol7h AT = Qlrk. o], VAR B F4 Ay A i ELH
1 35" ©olo] TP AAE WEE FeoR oAl

)
I,
oo
M
%
o
v
Cr
(e
-
]t
2
o

al

b
4,
X

rlr
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FoME 270 o] F

2o AL A% T WEAPE dehks

33, 7_cr_pownNel| thEk FZo] cPGa(ME)dl vAE o
FARE 8=y} 0ol I = 671 TR F8EHA 0013ke] 2()2] Folx vreR

3 9l7) wjol}, ol
olohe AL WEE]
ZHulo

11O

IS B HojFs

tA0RA, &

7}4\02

e e

gk

b

2. EQ|E{ - OlI}E Do X ZA| 7} 2} Granger Qla}A

1) E?IE - ofmE oo 3! MM 712 2+ Granger elztd

:

-

5y 24 23E By W5 7
= (& ol AN e} 2ok,

o

R4

[e]

14 e 2

o

hE

Hd 24

o1}
ol

A4l B el sl olals wole] Hlwst ZIlsl HH AL
2(1)¢] "weko 2 o]=3H = AHolgl= VAR 28
aezelM ESE e el Azt WEE 1)E 22 (negative)

Aoz sjH

37 Adshe 275

3F7] 918k Granger Q1394 744 4

(# 7) E®|H - OIIIE OHO{7t & FMAM7t HSE ¢t Granger Qlutd AH
Equation Excluded Null Hypothesis s df Prob) »*
T HP UP dose not Granger Cause 3,043 3 0.385
T HP DOWN 03¢ hot Liranger Lau 10,094 3 0018
D.APGTE=)
ALL 14 575 6 0,024
D.APG=) D.APGH=) 4490 3 0213
T HP UP T HP DOWN dose not Granger Cause 2.040 3 0.564
T HP_UP
T HP DOWN | ALL - 7731 6 0.258
DAPGIT=) 5326 3 0.149
dose not Granger Cause
T HP UP T HP DOWN 6.624 3 0,085
ALL - 9.497 6 0.147
e op dose not Granger Cause 8179 2 0017
T CP_DOWN cret HQO) 6.664 2 0,036
ALL = 16.089 4 0,003
CPG(ME) CPG(ME) 12,762 2 0,002
T cp UP T CP DOWN dose not Granger Cause 3.901 5 0.142
T CP_UP
T CP_DOWN | ALL - - 13,717 4 0,008
CPGIMS) 3508 2 0173
ror op dose not Granger Cause 3385 5 0.184
T CP_DOWN
ALL 10,206 4 0,037

o] W, Granger 21394 A A= 4 AG7F SAFCE 723k VAR
skt #2423, 7 HP DOWNE

D.APG(ZA=)9l| Granger IS

T CP UP¥} T CP_DOWNYE CPG(AZ)el Granger 213Ad<
7] (3 5yl AXE VAR 23
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2 9] Ueix BYEGME WS 2F Granger Q194de] AHR glo), ESIES} ofsh viju)
b8 AL AERS EAoR 45 B IS It 4 S84 BEAS 2t Qe

= s

B ATE EAQ 24 vide] FUF F shibel E9I8 2 olvhe v} 2 A4 14 HEE
& 4

ARE AHgte] 24 witlols} Fu) Al 7o B WA A% BHE o2 S8 & AT
£ b g A T e R Aaste] Sashe B9l ESL 3 s mE ae dole)
MEE YU Sgske] o2 24 vitiele] tgMEE Agstglon, olgkE wiulst 9 Axp}
AFE 23 2REste] MEE FHE 7t A5E 7Y 7 digk g8 R AAske]
W Zke] VAR B3 A4S AAlsksi)
(# 8) E/IE — OHItE OHOfZF 3 ZM|7t £ VAR 2 3 21 Y%
ETESINE PUTPN b =2 M =
T HP UP  — (D)APG N/A N/A
T _HP_DOWN — (D.)APG - (L1), + (L3) N/A
T CcPUP — (D)CPG N/A + (22
T CP_DOWN — (D.)CPG N/A - (L1)
= M2 E2& vl DAPG(AR), D.CPG(AZ) [/ N8 E& vid APG(HNE), CPG(HAE)
2: N/A: Not Available, L1 EE= L20M L2 A|X} o4ARKlag operator)E 2|0|

A VAR 28 BX Ay F FEHFT) APG B 0PeRl 735l g A= (F 8)d ol
QoFET

WA, T HP UP & DAPGET) 49 APGAE) EFo| S vzt B7] ofz9H,
DAPG(H=)| tete] 1.7 HP DOWNS 5(-)2] S VIR|AL, 3.7 HP DOWN-E FH+)2] 3
TS n)x= Ao g Yedtl vhE) APGA )= EQY AETt IS lilxl K= Zlo=
RISt ol= “F&l 714" AHE ESlo) Yehd g ol Tole] NiesE G de e
AgAle] o}tE wiuirt wiEEL] ¥iskE Al o9, e 71T ESllA 9] et
Folgt o Ha olgtE Wiy} WHsEol| d¥E JFS vAA e Fe=E

S8, 7 cP UP¥ T CP_DOWN®] CPG(AT)0 EAFo R kS n|Fcial AF38}17)
U, cra(A) ol 27t ) B 209 JFES v J5S wd ]
A 7HAH AR EQE WS S ol dort STl FHW AEA] ofgtE AATE

FesAl HaL, nRIAR EQY A sl ol @t S8 HW AEA] olgtE A7

it
it
o
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=4, WA 71 ) J&Fd% E9HE ;ﬂ
A oBtE ZHA7E HEElE ,]u]z;} J8ES 1A
o] 7FsstAloL, Aeale] QT T2
T s o= HYo,

o] e skl B, B o7 el ehd @A 9 F4 d7E s Susolel

Jlm

@ At thew B,
A, 3 ATE 24 vtiele] tlg Wae E90E ARE Agstont, T de) #
H Qe 44 Hejol ke sge), slola®, ol W, Holde, B2 S| gt W=

= g FEe] A ste] E9IE RS Ao, ofF A 51 PE
B Fate] % Aol FHo| JKsd Ao sldiErh

S, B ohrelt B9 g 3 45T EE CSe dole] viuve Wam AAssld), of
5 e B e 4 AR @ 5 olrks 382 2 gl vk, 24 Helolo] A
P82 A Beskeihs BAs 2ka gk oldl, $F F& ATNE AR o0
uoh AAek PAROE 24 o 7195e] A3 Bl ol A58 ¥ & Qe ek
of wile] Was) welh

bl ¥ Aol Y 24 v

)

0) sAIH (http://kosis.kr) o] 2014d% FATAE T FFFH SAE HHEH, HA/APE A vES AEA
7} 80.0%E 7V =31, 1 F= AVE 52.6%, AXA] 42.4%, W7 32.2%, hA 20, 7%E B} FJA] - o H]
ste] MZAPE 253] AA AT vlgo] 55 & Sdrh olell, “HA 71 HEE ESE =o] A=Al
A =2 FAA s 2t AL gHEgh 232 iAo
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ABSTRACT

The Dynamic relationship between Twitter Information
and Apartment Sale and Chonsei Prices

In accordance with the rapid growing trend, the social media has had so much
impact on many diverse areas, such as politics, economy, society, etc. that there are
diverse research results related to social media in many different scholastic areas. On
the other hand, because there has been minimal research regarding the relationship
between social media and housing market, this research attempted an empirical
examination of the dynamic relationship between social media which is rapidly
expanding its domain and housing market which is the most representing asset
market.

We collected tweets from Twitter with the keyword “housing price” and “Chonsei
price” and separated them word-by-word, then we counted the frequency of words
“upturn” and “downturn” by monthly. In addition, we calculated growth rate of
apartment sale price and Chonsei price by taking the first order log difference as a
proxy variable for housing prices. At this, the apartment sale price and Chonsei price
indices are collected with the spatial range of Korea nationwide as well as Seoul.

For the empirical analysis, we set up 4 VAR(Vector Autoregressive) models, “Twitter
- apartment sale price(nationwide)”, “Twitter — apartment sale price(Seoul)”, “Twitter -
Chonsei price(nationwide)”, and “Twitter - Chonsei price(Seoul)”, then we estimated
the VAR analysis, IRFs(Impulse Response Functions), and Granger causality tests for
each model.

In results, we found that the frequency of the word “downturn” affected on
apartment sale price rather than “upturn”. In addition, we also found the evidence
that Twitter about “Chonsei price” has a significant effect on apartment Chonsei price

in Seoul, while not having any effect on apartment Chonsei price in nationwide.

Key words : Twitter, Apartment Sale Price, Apartment Chonsei Price, VAR Model Analysis,
Granger Causality Test
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ABSTRACT

Time Variation in the Relative Importance of Permanent and
Transitory Shocks in Seoul’s Apartment Market

This study is to analyze the dynamics between Seoul's Apartment prices and its monthly
rent prices using their long-term cointegration relations. For this research goal, we adopt
‘Structural Vector Error Correction Models’ as a main econometric methodology to take
advantage of variable property identification, parameter estimation, impulse response function
and varicance decomposition of forecast errors, Monthly data from October 2003 to March
2015 has been used for this analysis,

Some interesting results from this study are as follows,

First, Seoul’'s Apartment prices have been classified as ‘transitory shocks and its monthly
rent prices as ‘permanent shocks by a variable property identification method, so the former
makes adjustments to long-term equilibrium as ‘transitory shocks,’

Second, impulse response function plots show the initial rise and the following
convergence to long term equilibrium level of Seoul’s apartment prices and its monthly rent
ones to one-unit standard deviation impulse of these variables, The response are quite
persistent,

Third, forecast error variance decomposition plots represent that the volatility of Seoul’s
apartment prices have been largely influenced by their own volatility shock while it has been
little affected by their monthly rent volatility shock. We realize that the volatility shock from
Seoul’s apartment prices have a 60% impact on the volatility of their monthly rent prices as

well,

Key words : Seoul's apartment prices, monthly rent prices, structural vector error correction
models, permanent shocks, transitory shocks






=JAF 11

o

* HMIxE o

3t 17

Gotol

227170 ¢3!

=
=

Z0fl wE FEEE

=
S

* Z{AIEH






O|ZE (Stuthstn SEZAStnt HiAlnty)
2t (Blchetm ZHse m4)
222%

Sk 199798 SJ9ke)71E AN ANTeEEEA o] ek Wsh Ykt
ojo tiEo] I AL T 7|gUET A AAl THdEEA ez IS
HSIA7 A FEFRAEAES A S Bloh 22y 2008d 22 S8917]
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SRt el 2 Afer A88] Akt

2 a7 slFaEAas Algedle] Z7EARE SR FurbAR 23y Y
787 BAIE 2000Q1-2014Q47HA1E 7|22 #A313deh & A= A, FE7HA
SPiEte] AriadeAE EHELH A DOLS(Dynamic-OLS)& 7
A, Fe7 o] S L AL ofeh e 2= Wibh 23t 1
Al Al dFe F7HE A A, = S add s
A1 DIF FeE7bAs 235 dat Aol nzl 9 B8t

2 A7 d7dde A, SuiFaErAas 23S ke A7EdaA7E ExskaL
=, FY7H4e] HEe e HEd fold JFS vAH AR, FErtAEEe] 2

[ele]
Bro)gnh el ol GBS AL 9 FAT AU

FHO - 2deld, SHHEY, FEUIAHS, 7H0EHS, DOLSEY, H2-GMM
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Kiyotaki and Moore(1997)& S8A3 AEAPEe] dAllN 23S HEgh 587132 o
ol thgt Fx2E 3t & A7E ARCE S AeiR ] AAEAM Y et
Aol thsk ohekst A77F Ja = 7] AlASEILE, 94, Tacoviello and Minetti(2008)2 744 We] 21
230 (credit channe)ol|A] 71 2 J3ke nx= B S 2o 7 cquEy BEay 2y
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Sk 5 AFONE SAUES N1GNE Ao R PRk, VIR EE dr1dd B4
NQom, AMREe Fagus Mg eR et Pastn 2 o AYRIS 2459
EENERt 2

oh B3 AlAI 2+ W8/ (endogeneity)S EAIsH7] f1gk WHo R XREHA A
(difference equation)< ©]-83}7] Rt 52 & 2AH(DOLS: Dynamic Ordinary Least Squares)
< 283l sl (level variables) Atolo] 712 #AIE FHe AT & ATolM= 7197
o] JEBZRH M= A7 sBAF, AARLGAF, HETTsH( BT S0l JFe] 2 Ao

2 M, PR R AR e T R Lol foldt 9L vt
==

o

B ATl AFEAL T OAZ WA FaEt 3 WA eAE Fephas et
WAE B A0, of BAS FaN TS equEtte] JERAE et 5 olk

3 Yo} FelEE

WA A FEphde) eaely B AR N 9B B
3 A ANTERA BAE FYAL. F, V12 ATES A4S T WA T 5
e WA T B e Aa glont, B A AXZAMSe Feba aeln 1 %
ol FAFHAZNES, 7PE} FAGRE)S Sl Ageds] Foldn AaYe ¥

A, FEHAS 2RUEe] WS E4staat sk, ofsh ddste] HTo o] Fofxl
71 Bkl 20120 FEZFAT =Rt G714 S (cointegration) BAIE A

Al o]E oA E H(error correction model) 2 FA5}FICE SARF AR EH o] HEE
she Sgo] WA AHrEe] 4 BAls W gk ANAARS el ek 5 A=

£ AaF AEE BhedekA] Kgvhs HAIE Zieth webA] B ATl vl - Fek(2012)
o AT ANY ABASEE FHOT AR ASRIE AT WS A7)H TR B
A ¥rede 4= Q== Stock and Watson(1993)0]] 2J3l4] A¢kE DOLS(Dynamic-OLS) 2] HHE-S
pgete] AT caREel B4 WA A gk

debt, = 040 + B,hp, +52m2 + Bygni, +54call + (A 1)
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debt;, = oy + 0,72+ BoM;y + Bshpyy + p; + & (2 2)
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nply, = ay+ 0,2, + BoMyy + Bshp,y + B, DTI+ p; + e (2 4)

i FEREA), = AALDEIDS dnlget. pas AR Hstel dAlgls 2 S
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ABZEN| 2 (hp) 60 136 15,95 97 46 151,56
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ANESRIZEII2M2) 60 493 288 -1.09 10,34
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ABSTRACT

A Relationship Between Housing Price and Bank profitability and risk:
Evidence from Korea Banking Quarterly Data

Korea had undergone financial crisis from 1997 to 1998 and Korean government
implemented various process of improvement of macroprudential policy such as DTI/LTV. In
addition, Domestic mortgage market showed significant growth because the government made
reforms of banking lending system which switched bank’s business focus to household loans
instead of corporate loans. After global financial crisis in 2008, slowdown of housing market
led to decline of house price and it had negative impacts on ROA and NPL.

This research analyzed the relationship between housing prices and banking soundness and
riskby focusing on domestic housing prices and quarterly data of commercial banks in
2000Q1-2014Q4, First, the study analyzed long-run equilibrium relationship between housing
price and household loans by using the co-integration equation and DOLS (Dynamic OLS).
Second, the study investigated the impact of house prices on bank loans and how this

change affects the banking profitability and risk

Key words : banking profitability, banking risk, housing prices, households loans,
Dynamic-OLS, Panel-GMM
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Az (A Aol AbH -] e 2FakA A (Asset Market) ¥} F7HAH(Space Market)oll A
EL 23] st=d 7ofg virh AR vt & 5 ot
ok, AR o] FA 7% el & g 'EEte] $al o]& HHew

i HRAthAtE S-S Agste] FRH AR FAA 9 A ESE
£ v ® SFATHR A, 2009).

FeHAxHAF 9 A-FF ol A, %‘/‘ﬂ HZFLAA A, ARZA Sol itk AAAEE
A AFglo]l dAgHe] Bl AARFF(EE AAES doileA 21
<= Ak 713k ZH(Space)< }%i‘_ F R = dApES S

HEdhe Aol HERAAHaANE < PJ | xRS Haf v ]
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Al AER AEskaL g 2t Uk deje] AlokE Eolth,
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( 2) TMAEE 28 E5 B 4F

7 sazszgaA ST AEEEA HEEERHE)
R EREt e x5 x5 o
BE . HeZ(%) o4 01~028 o1 0,05 o1 0.258~0.4
BEZH|E(%) 90~100 100 110
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= 93,152 108,679 130,927 176,838 134,094
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dol gZ2A veht dvtststr]dle Tt vt FEEY. &9, AR P Y] A&
W= LTV H]&(Loan to Value Ratio : §EAAN] &)L AdAHA 49 FoAS Hol= Fo=z
UEFRAL LTV Bl W57t 259] ehsd W 2o o {fo8HA Yebsdt

{0

]_

¢

B

=
T
o
=
=
=
T



IHEALMSLE| 20150 H7|SHaLHE|

A8 - a‘ﬂﬂ%(zoom} ATrE - 7820 - HATR000)E AT A4S B8 AedH AT
Eolgoll gt AFE skl Atd - HZH2007) M= LTvel S8= A 0153 o ¢
= Tl FA8EAAL, Atd - AR - FA000) oM = LTV, T, shde] of
Folelu &5 v AeEE 8]&(PTI : Payment to Income Ratio)<
Srelsia Baseln Adae] A9 Flek Hgiel wlsh slal s
=

A3 - (201002 dulold RES 85 T 239 A& EAS 7HdE, A8
7hedlE o8 FHEste] FFaRlE BT BUEEATe FFFIHARE dAlEol
09 G v EVAIGE QA S+ FFS vRAE A= yER

A (2014)2 AAAEHEESE HAAREHEES Y Alolg AR e dE 4
Faslel A3 AFE shledl FAATES ] Al Eo] BHAAT RS Al E R
A A e | won, 74 Fd 3R 23 AARE RSN A5HERlol, BlAl
AT EFANE AR SRl AlrEAdE JFE A= Fa3 WEds B

TFTQ0IDE 7HAFA ZAEAS g AATA AL R AEE TR
AlGfES AAA Y& (Systematic risk) Eo} 7082 €3 (Individual risk)o] ©] 31 FEHEHT)
=2 HE Alwor 7 fFEu= AdHes AAA el ¥ Avar FAskid

Bajari and Park(2008) 200014 2007 Alo] AMHZe}Ql B7|2] &AL AFEo|3
A7 aslol] B3k AFellM o TRHl BES o] &3t BT ARl BFs=
71 Fag e FEvbA Y sty vk 2lgoln § WpE AFE|dS F7HHAIZITHL

A5k

Jackson and Kaserman(1980)-2 | F-5o]e) F&H3}o] 7|2 o] 21} J3Ha 2 o] 2ol U3
242y 893 HASI S T8k LIV, tEe, dEir]e] RS f=skdlsd LIV
s} EFgd e $L93 R e fFrdHa gEvr)e dile Yebdoa &

2 Ao EARES 201390 T @ @ T AL AlS2d AAAEHE FHEA ARES
g =719 DB(185,78671)0]t}.

T A5E AAEYE AT =082 AL - 1A 5404, AW, 285w, A&
T+ Z}Lﬂfr AP, &5, B4 ) FE - T EQEFEEDA XY, FEIH, RS,

1 = - 23S 7 SAMET, dEds, 8y, AR 77, dese
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Ags3 NEES : (95102 ")
RE SEATZA Ko Mol ")
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= SR o) ST 2tA| HEToHsEI) 0
iy Felgs(omE=) ofiE=1, 1 9=0 0
oIx{Bi HEWH(M2) )
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1. 0|84 A A} BIEEA

(Lt |

B ATt 20131 195 20139 12¢Y Alo] @ @ TgALS] HFo] A|lFE o] thEsld
AT E F 18578671 7IF o2 2ttt £ dA7olA dAAstEe] Avd F A
of AF A, o|AAA, AlEF-2TAl, 71sko| oA, ST T AR AR7A)] dEHH
23 o] HF7| ol BFARLFT A AV BE7]d AR o|A] Akarel] sigevkal dhate] ARalx]
23t A5 Akal=1'gtal F718p7| 2 gt}

U—lN

g2oM AAAFHE A5 5L A8 - 9F B4, gl - Y B4, UE - B35 A9k
EAo 7 YEFIY MEH EAS ol HAfolgxlel Alaabe] Hix B 58 AAg
1) AlS| oI EN

AAAEHE A7) dAE5S 7|Fo2 2 uf 3009 A$ 93,0657 02 AA| 252 50, 1%

Z}A|8)AL, 40t= 35,6667 2.2 20.8%, 20t= 31,9207 0.2 17.2%, S0ti= 159337102 8.6%
£ Kol AAREHEY T8 elolgtd & e 20~30tholX F2 o] &S Kol Y=
A2 YEMTE AR ALLES (F 5)eF 2ol 40Tl o2 AtalEE FHN4.8%~FH A2 2%E
et 30t o8 AtalE H1,9%~FA1.5% Mg & Ao yEit

(B 5 AU 7=
(EHl: 2, %)

AZoi _
e . 25
B At
) Hg 31,318 602 31,920
20tHolet H|S 98 1 19 100.0
30ty A 91,666 1,399 93,065
H|S 985 15 100.0
sor HE 37,698 968 38,666
H|S 975 25 100.0
otz sor A 15413 520 15,033
- H 96.7 33 1000
60CH b 4,209 105 4,314
Hl2 97,6 2.4 100.0
70CH A 1,561 35 1,596
Hl2 97.8 22 100.0
He 078 14 292
80cHol =
H|S 95.2 48 100.0
251 He 182,143 3,643 185,786
- HIS 980 20 100.0




x}geo] AE-S- a7} 128 20274(69.000) 02 oA} 57,58471(31.0%0) ]l H]3] AhE o2 wom ALrE(A}

WA/ FAF 2.00, o7 L%E AP oA lET ot 2 el Ao® vEikTh ((F

(E 6) g€ ¢

HI

(B2 %, 1%

2 Ata10{£ 27
Hat AL
7% 56,468 1,116 57,584
O &}
" e 98 1 19 100.0
i 7% 125,675 2507 128,202
H|S 980 20 100.0
L A% 182,143 3,643 185,786
A H|S 98.0 20 100.0

AR HE 2] At 5236 s AsEd A A& 37 g vd-s5A -+
7} 151,600 0.2 AAA 185,786712] 81.6%= 2}A|3FaL glo] TEAFA Y B} AMAF
&S o Wol o83t S & & et 4, dE5AF7F Athd(E)o] 73% vid=5A)

Froll vl wjnlZ ARLEALAS/SRA)0] 2 AR YENH(R 7) ).

(B 7) H=EMUF G

(S A, %)

oL =
At A I
A% 148,905 2,695 151,600
H|CH= =

CHEMDE H|& 982 18 100.0
o8 e A 33,238 948 34,186

= HlS 972 28 100.0
. PAES 182,143 3,643 185,786

= HS 98.0 20 100.0

2) e - Fe =4

AAAEHZE o]-8AHe] JAEFF RS (3 8) 3 Zo] sHvtdold~19dn|nte] 62,111
[e)

o AR ol 185786719] 33.46% AXste] A Ee MBS AASI 9L, 1990]4-1
=

5T mThE 45228710 2 24 3%E Ho|il Qe HhH Yo 2097102 AA Q] 0.1%
E AL o}, AARERIZAF/HZAF)S AESFFo] ZHe FIHoA AdFo g ¢
=A YERsT

A2 02 AMAFHE ol &ate] BEAE S HEEo] o, FrHo] 1355727
o2 A o] &R} 185,78671 T 73.0%0l E3tH, vl vjs)] oF 2. 74 o] &7} B}, o]

olgte] BAAE FE BS AL, 714G Aol g, vFEe] A9 Rt v,



3| 20154 HI|starlE

g, Ad 5o oz EA) FEEE 5y e AT YElth (B 9) oAt 2ol
FEE APLEL FT 1.8%0v HIFEAL] ARLES BT 2.4%2 F=d vls) tha #A
YERSETH
(H 8) UxESZ
S A, %)
Atz ofE -
= oA — N =7
PIES 33043 1174 34217
otelo|ot T ; , :
SHaken|at e 966 34 1000
PIES 60,793 1318 62,111
o}2|o|At~1o1gi0|ot =T ] : )
HEkolS~ 1D e 979 21 100.0
PIES 44 478 750 45228
012]0|Ab~12{5HOI2I0| o} CT ' :
1ofeloj&-1 o5 Hgtelnlg! e %53 7 1600
742 22 922 275 23197
oi5X{ DI 0[Ab-20i 20| o} =T , :
1T OIS -2 #nI oS 988 12 1000
PIES 10,653 78 10,731
012|0|Ak-D0d telolot =T ] ;
22 0| &~2{5H kD] 2t e 993 07 1000
PIES 5,162 26 5188
HA5X 0L 0 |AF~342|O|Ot i ] ]
2251 2ol ~3 o]t e 995 05 1000
FIES 3,598 15 3,613
oi2|o|Ab~4012|0|a} =T ] )
BAOS~44 A0 HIS 996 0.4 100.0
742 959 4 263
o12|0|Ab-5A2|O|Ot =T
0l -5 RIn|T! e 996 04 100.0
FIES 327 2 329
o12|p|Ab-gdLlo|ot =T
OIS0 0T H|S 994 06 100.0
BellofAt U 208 1 209
H|E 995 05 100.0
=5 PIES 182,143 3,643 185,786
° HIg 98.0 20 1000
(B 9 S4X| XY
(Tl A, %)
At1104 =
= o TED &7
A 133,111 2,461 135,572
- 982 18 100.0
57.957 909 58 866
A OEH:’A 3 3
Aoy fe5=A 985 15 1000
TR 64850 1,240 66,090
3=
981 19 100.0
o[ X ToiA| 10,304 312 10,616
= 97 1 29 100.0
o 49,032 1,182 50,214
- 97.6 24 100.0
2,499 55 2,554
28] , ,
dH= 978 20 100.0
Hl+EH 6,372 138 6,510
AT
97.9 21 100.0
AMED 3,268 99 3,367




TSl M | RS
S AT ik
H|S 97 1 29 100.0
FIES 2474 84 2,558
H|S 96.7 33 100.0
A% 5,096 106 5,002
HS 98.0 20 100.0
A% 5,183 144 5,307
HS 973 27 100.0
FIES 7,612 197 7,809
H|S 975 25 100.0
FIES 283 4 287
HS 986 14 100.0
TEN-=T A% 1,030 27 1,057
HS 986 14 100.0
FIES 2572 48 2,620
H|S 982 18 100.0
A% 2,957 114 3,071
HS 963 37 100.0
7 486 9 495 |
HS 98.2 18 100.0
S 4,846 92 4,938
HS 981 19 100.0
A% 3,454 65 3,519
HS 982 18 100.0
271 FIES 182,143 3,643 185,786
S H|S 98.0 20 100.0
FeFE ] A5 olETZ} 100,0307122 HA 9] 53.8%e @3t I HE vhrb, vhAd,
d=5FE £o 2 YERT §9 ofgtES] B AbalEo] 1L7%E 7MY W Z o= YERT
(E 10) FH2
(2el: 24, %)
=4 A =
A% 98,341 1,689 100,030
H|S 983 17 1000
A% 25,494 485 25,979
H|S 98 1 19 100,0
A% 25,195 679 25,874
H|S 974 26 100,0
A% 16,137 405 16,542
. H|S 976 24 100,0
Tore AL 8,311 221 8,532
HIS 974 26 100,0
A% 3,255 43 3,008
H|S 987 13 100,0
IS 629 23 652
H|S 95 35 100,0
A% 4781 98 4,879
H|S 98.0 20 100,0
- A% 182,143 3,643 185,786
= e 98.0 20 100.0
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(F 1) oM B AMAREHE F 185,78670 T AtEF<lo] YRS &1L 220087102
11.8%E AFAIBFAL Qo AlLES AtjEFRlo] YRS & Alekde] ARSI gl
& AlFde vlg FJdez e Aoz el
S (F 12) oA hEF TRl thal AR sAvkdnlvte] 1173277102 AR 63.2%6E
2} AL s o] d~1 Y] gto] 57,4801 02 HA| 2] 30.9%E A}A|SH= WHH 29 Yol
3727102 0.2%° B33 A o2 YETE AFLEL ST ol d~1dn|vt F1hollA] 2.2%=
7 =4 e tiEa o] & FitolA oz Alalge] W2 A= UEuTH
(B 1) AR S0 RF
(T2 2, %)
T2 e S
Ay Atz
o B 160,299 3,479 163,778
rzol oo = H|Z 979 21 100.0
oj[jE=o0| &
ALHE S0l 72 e A 21,844 164 22,008
me e 993 07 1000
] FIES 182,143 3,643 185,786
= HlES 98.0 20 100.0
(B 12) tHESAH
(Et=l: A, %)
ALZO{E _
72 5 | =
FIES 115,158 2,169 117,327
TSRl
H|E 982 18 100.0
He 56,209 1,280 57,489
5 oHelo|At-1oigln|at
Hlg 97.8 22 1000
Ay 8,525 160 8,685
1of2i0|A-10{5HBk2I0 o}
H|& 98.2 18 1000
FIPS 1,883 30 1,913
19§5812l0|A~224240| ot
H|& 984 16 1000
A 4 372
2oielo|at — >0
H|S 98.9 1.1 100.0
] Az 182,143 3,643 185,786
=7
= e 98.0 20 100.0
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2 7o BAC AR QAAEUE Aol 8At R ALk T|EE AR (F 13), (E
14) 3} o] A o] 8Ake] it AT 37.5419) Wb Aparzate] it AR 39,648 AbarAte]
Bt AR o] wt. AAAEHE AdolgAtel Abarate] HnirEe] Wime Adol8Ak B AL
A B ke 7 ¥ won At A HesAt TRy dEAtFrh et

AAF o R daEAwe SAlE FEo] HeEARY wor, ddiaqle] Yrdt tiE

Aok Anrt driEFelo] gh= Aol o B, JHAe ANl EHATEE, AelFEF

7 25 Hare 74z Agogol gt 31.6Mukd, Aol 26 49l o2 AlaAbe] M tAS
Hito] oF 5.28ivke] 22 Ao 2 YEpyt 28552 Aol 8Ate] Hito] 35 THOE ARl
AL i 6,057l BlF) 2557 e AR ettt JARSE EE g3l eAE B
109.990ke] | AbaLA}s= 78, 8kl © 2 g Afolgate] Wit AAESFH o] A} P =
A Yebgow, diEs TEE gdol 8k b 44.29%k, Alalxl= Hat 43,79k =
H=eh S Bnh &S] A9 42 3 3.7%, 3.7%, A&HH e B 747 P
01.4m’, 60.8m°= H|=gE FFEO 2 UEIT

(B 13) 8¢ 0I8Xt 7IesAE

M N =gk | =it Yo | EFEHEX M N
Ltol 182,143 19 98 375 96 ” LR} 125,675
~E

WNIEES 182,143 0 7 08 09 iR} 56,468
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ABSTRACT

A Study on Chon-sei Loan

This paper categorizes an attribute of the lenders in terms of 1. social and population
characteristics, 2. type of collateral and real estate residential property and 3. terms of
Guarantee and loan agreement based a dataset provided by a financial institution, And it
statistically analyzes the causes of the payment defaults using Binary Logistic Regression
Analysis, Further, it discusses benefit and related actual and hidden costs of using a loan
default as a possible option which leads to a bankruptcy situation,

This study analyzed about 20 different parameters in the dataset. The following parameters
generally speaking had higher impact, level of significance 1 % : race, marital status, single
householder, credit rating, unemployment rate, geographic area, deposit, housing type, square
measure, loan amount, payment term and joint and several liability status. The parameters
generated impacts, level of significance 10%, in such process were age, a ratio of down
payment over loan amount and interest rate, On the other hand, it was determined that
number of children, annul household income and profession type.

Based on the outcome of analysis above, the study recommends the following.

® expanding requirements for eligible candidates and related scope of the special guarantor

loan,

® minimizing financial dead-zone by implementing and promoting governmental guarantee

loans especially designed for finance alienation, low credit household and low income
household families; and

® stabilizing a household debt for low and mid class Korean by reducing ratio of housing

rental costs over total household income,

Key words : Chon-sei, Chon-sei loan, Default, Credit Risk, Logistic Regression Analysis
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3} Zlefe] ek FeFAG AFE sl UeS ARG Ao R NICENB7bgR s
selolad SR (]5 KCB)S] AR 5 ol§8 A4S - AYE - =34 - JRQ1)E B
Aol e Beloh AAtel AT PR Bade APRIT, JBELS TFoR 9
2 W AR A8 S4AF] ohd A AZIM FAHOR F/HEe Slsteit

HFRAS ol gl FRA ABL SHete Aol A5G - FAH2009)7 WEFE013)°]

o rE

0{1

Oll
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dl, ol TAAE B2 o83 d7Sde UE AslE Holal Qv d=miegad s o&

g A9 - AEH2000)2 7HAFA AAaclel e wAe SHHdEYy dEsnges
AABIEE 7] ATl B Stfe] Faddle] Fait 7He ASoldlee EEkila,
AR FEolut I i HollM de2rbrEy A9G7HlM ¥ =7 vepdts Ze
et =3 ojx | A543 FAS/PE 28 #dE A, 7Pk SeA1RE B ARt 7H
A0l FHeFel 7] vzl AAEAS] egAde] AslE 4= lvhar Bkt mPvbX| = KCBE] A
29t BARYE o8 METQ0)AME 7] o} A AHE SR THARA FAe
Fol THE 2oz dPdgel weh AR BegAde] diE Tl dol AL Hlt

3) AEZA EHAE

AR FAAdel ek f-27E AlGEEA dAle] TR eEo] home] 4713 el o
G WS ANl ek A= sk P EASE, 2EUS HAE HAS o83 AT
7} F7F Ht. A9Y - WER012) 94 2EG A AuE|e Aste] gFARE M ¢
£ 3 S40] gle wiok 2E: 4R ske) AL Aake vlasto] Ao 217 el =

o] HaAde AFset. AEH] - o] FR - H2F(2008)2 AABANL FAUAY A &3P o] 71|
o] 248 7S & =Tt tiste] Credit Portfolio ViewDodl| 7|Wisl ~2EH X HAEE 2l
3k, A Alute] ol wet 2Ed: H2ES s A 7], 18, 7] 3714 BA
FA0] sAlel TAgTsltEtE 230l TS dlde] 4 %‘% ] AAEFT 7S
Ao yehdtt 19Y - #5382013) 9] REgI} REHEENE 52 B s 2
gy} ZHARA R0 871 A v IS getetgdrh. 1 A 20081ES 7]
F02 & PH AUeQE niEo g Algst AEF XA B AEA AT ASE, I
o] o7k 304 vwtdrs, 7HrEE AG@AdT S, vl AFehs s Y
A7) vl = RS FIsa, ANFE A Al vlePH G871 £45tET) v

w4 2 Aow dZ3r.

2, 2 A4te| AEE E 9+ 7H4

FHT =7t HaL ol 7HAIRA ] RN gigt AP ATE v EAlRRE AR FERIFE
ol W) 7= L] AP A9, FsAk Bfrod, &5, Ve v 4, AF
T T, AT WA, 7HdE, FARfAR, FASF 5o 5300 wet veskAl T
A& ot YA - f731(2013), o - AW|sh2013) T thREe] A Aol X Al
st FAPE A9le] T glo] Fde WAS A8 BAS s 5, 2 ARRkS TAPE A9

o wheh Fste] ShMFL Qlek ek FARY A9l] et AS AHstelekE olele

d

Hm

A ATE
1) Mckinsey 7} 7Rk A998 24 waolr), EEZe|e o] SBREI ANGAA ool je) 2aE 4
Fut 248 wyow A sldde] RERES ANAA el tel e & Aes s,
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M= FEHEENES A4S 7S e B4 JyS A7 ol FedEsr &2
THdE Bfrbrie thdes £t

T2y 99 - HEA2009) SOl i tiEe] deiEe 7ol S0 wet gk = gl
F= dEd e vk 2 ATede F O ARsHE AR A8lE
o oM A7 T4 AFHEEE 4 2Fe] 54l s dAste] E4staat kgl 2ejaL
Aot A FHHENES ER3 7R skl dA S48 kel e TR

=o] 7HAl A dH st mAls S Hoh A2l ghefstarat g

=3 )R] A AT THIdES FANEES T8I £4 T3 A Ao f2v
Zte] 5710l 7HAldE Rz % &4 5] Auistal A 5 vt 23E 95
o] 7HAIAE FFEH AFNRE FIshk= dlol 2t ofdl] whal] 2 ATtelMe AA| 71
Ao 88 FHstal e fefuele] 7Y Aol s wo] 7 T el A
e Fedfde] AAlsAe] B sieeke 24t 7t 2as 8 5 Sle FEUAE
ofsf Rz} gt

A B ATl 7o FEdds vl WA SlEs B Eaar v A, 7}
T FESES 7] SAPS A9l et vE Aolt. 7ol SARE A|9fell ZFolrt 9l
W O Qlsl 7S] 71 AR JdEiel A5HEAo] dFE
Fe v Ao 7] diEolt. 24, TeldE, T4 5
718] BAEA0] ARE W, AFHA 77 dEIEA 7l vls) ¥ 2 J3F 2SO
o AR deEAel s Bl $4 Ao a5Wste] fA4o] U wal, duTEAE
U g 2= BASHe] dF%E e 7 7] wiEelth B3 199 - AR 2009
ato] F 7he] vl M2 g aclel o8 dFe e AollaL odsidal o= & 3]

Pol= FFe = Aolzkar st

O
A

T

S
rr
i
e
o
mﬂ
=

¢

£ A= 20149 % TS S EAIZA ARE o83t THIE 8 EAIRA AR A,
=, d=medo] FAL Hol A= F, &, el ATk YiE e R AEAL
Ao ud o] FofAH, A S BEAREOR tim ¢ e, £ dAFelie 585
o] A7 E o] BRI} 5EE(Probability of Default, ©|3} PD)S 343}t
20149% TS EAZAL S8 7H @A ES T 89507FE LR SjlaL, O 5
AT tidel He FUHENES B8kl s 7HE 199771t} g (& 1) 3 o)
19774 & 7Fe] SAPE A9 FEo] duE2EAh, e AddAt, Fadd GGt

o oZ d

p
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G3h= 1795718 7 R 24, i 7] ARE o]dste] 2415 Pseirt. F=
HA7EEE(PD) 2] FHdE (B DI 22 BAU 7FEY AEAS, 2H], B dsk,
AL, 5 FEEAZAL FE8FE THERAEAN FE3e] o] 8813
th E=3 R EA7ESHE(PD) 9] A4S flsixE 2 7 Aol #st AET) Qs o]+
THAIZGERAZAF BFGEE T EESA gl 2454 ol 227] wjEe) ZF 7FE 2]
F4E fal FEE EARE 7HEE ASE o)&s) 2FE ANRE FA &, 1 g2

TR ARE YYstel 74T A01E T

(B8l 7
B L EEEL 2ags
e 5 717 ggaEn AP | et i
CHAH == 1997 1233 172 390
HZ2 100% 61.74% 8.61% 19.53%

7 201445 JPI2BEAZA, BBEE TS A2, IS0 BRE 28%E /7S X2

=
22 03,

2. A+EY

2 A= 7HAle Feddel ¥ HE o8l deE2EA a8 At g A
AR}l sl 2o 74 e Hit F =it 7s8HE (Probability of Default, o]} PD)E
A% 5, ANFAS 7INe R & 2EY R A8S 7Pgste] BAlFA0] s Hui et
A7FsgrE(PD) ol PRl 3k A skaal skdlnk. ol& Sl AXEAol o3k 2Ed X et

A AR E 7HE F 7)ol He AR HIHEE IRty THARAe He S
A8

719 FEAdgedEs 3rkstr] $8lA] Karasulu - Meral (2008), Johansson - Persson (2006)]]
Mok 2ol ©714]l Zhte] AR eHE vlshs dwEsd AFAHWer Cash Flow, |3}
NCP& FEd7bsSE(PD)Y F8 WHFE ARt =g A99011), AYJd - 752
(2013)& Farste] 749 AA7|AQ] A dshegs ateletr| S8l xRt = (Ner Worth, o)t
NW) B WHER FTRRH o7I4 dAesEd Aoyt TEARAS (M)A 4|
(Consumption, ©]8} Q¢ FA N W ARG o| AW Debr Service, ©)5} DS)E A|2|3F LZo]

SHFEE ZHNCF = YV - C - DSOS R 7H9] ©7]Ze]l Badssads gofd & J= xS
dat, skl olgl A Asser, o8t AollA FH-AW(Debr, o8t D)E Wl FH(NW = A - D)2
2 7He] A71AR] FAesEE ot 7 e ARE ARSI &, RS E
(Probability of Default, ©]&} PD)-2 (2] 1)3} o] g5 AF8y eaprtodge] skea
2 F Qdar, o] 8H Wl disk e (& 2)7 2t

mio
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PD, = [1—1,*(NCF/ Y;)|[1 = L *(NW}/ A, = 2)]2

If NFC/Y; < 0,1,=0 If (NW/A,—2) <0,L,=0
an
NFC/Y, = 0,1, =1 (NW/A,—2) = 0,L; =1
A1)
FNCR/YE JHXELS | =325592 J179| TNl BExjastsss, My/A-ze Rat e &%}
Mojzicz UMl ExjAEsHE on|g z2 AMO| FFETls HEZ ol AMES njzE 42 £
A AIECEH 2% S22 7tAnk 58 ¢+ Qi8S 2o|gh
(H 2) B&E 3 Ha F9
e = o B MO
NCF THISE (Net Cash Fow) M BARS(Y)-2H|(C)- A AEIH(DS)
_ , , TARIR Ab JHAEAS
Y JIMELE (Disposable income) - )
HELS (Disp ) T T R PR ES
NW Z=XIAtoE] (Net Welth) EXA)-BEM(D)
A BRI (Assel ZARIE A EXpA
z AME|lTEIISEE XA ofz Al Z4AI7) ZEsfolste 28
F: 20144 JIAZEEX|ZAL SRR JIHEEE X2, 79l Bl BijAstsEo| XEE =252
2 0|83, &AV|Ael Mstsao| X EZ2E AR ofEHE 0|S3INS

(F 2ol W2E A1) NpYE RSN SEFEE WEe UL, Nwas
A ARl S vebiich, 3 ()9 [, REAETe] RAS o) $AFEE(]
3} NCE/V)S] ghol el T 0, dolwl 10] @ 7HAH 7k 7brel Nepveh FalA AXEL,
L& EAlTe) FARb] el (olal Nwae] Gkl S5l 0, AkrolT 19] Fhe 71A]
" 7} 7he] Nwask FelA AR &, 2 el o] REaArlsaEe ATl v
A AAARESD] SEFEBNCE NI} FANE] SRRk (VWA)0] BT 24el 7 9ol
PD7} 18] G 74 717} Shabe] ol2A] B olmlaith, ek ATl 9 - 455 (2013)
2 Amalel 47149 9 G bet AP} vl B dae SHew wedel] slg welE
= 22 Agaslh. olgidt deinly 2= el B4Rl eEe Bekev, 1 ojn 2

Al AR Slolf Belo] AR AR A6 e Ao myr Ate] uzte] see 1
Bhuit), ol 2 APke] HEET} 1006 SElal ol Fold gl AARS WMYd 5 dE

—
o3

¢

2) 19 - AFI013)9) PEaE FAANS WFekh Y1 ABATEINE Aol T I 12 AN
S olg3tel 5 1 Fel B3 ote] ghol Solw A4 09 @, oIt 09 ghe TR W 1
of ghe 7171 ) Stoll i 13} Aol RESES 0 12 AN, e 2 Arolie] B 1
25 Qke] gho] 2ol d 17} 02] g2, olALt 0ol Ik 19] gk 717 F BE <kl gt FaIE
ko] 13} ARk B3 Frstge] ghol 00 14ke]e] A5 AN Hiek ol AR He, Bit P
S| ghe AYAToINe} ge FEslEr PHlEoe] ohd PR Bt FERsAER AN 5

ek
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2 molFt Aow, B Ao APl o] b 0%, 10%, 20% o whE 71gekel 2}
2 $Ep) olele %S wels) 247t B s,

A upel o] 7 aFE anlrs FAEY] s sde BAREe] ARE ol8Its
o, BXRE] & 717 FE= 890770l 1 F FUHEOIES B3 7 FE 205077 ©]
o olE FETE ARt 2ol T FAPE AR st 7O AHRE 7
aFQlct. Anlgkre] 0l SAT(2005) S5 Frawste] dRbAQl An|FkEde] ARSHE WF
ofell 7ho] AHlel JFE v Heolgtal dldEs waet AR ddE irE e
o oot (A 2)= &R 4 dAelaL, o] &d W Ao (& 3)¢F 2t

INC = B, + B, In Y, + B,* NWY, + B,* NW¥dy, + B, Int Y, + B,* Gender
+ 5% Age, + 5, Age2, + 5 Edu, + By* Mem, + (,,* Hsize + ¢, (A

A 2)
(&7 3) AHgte £ He Fo
Rlae B Hol # MY
nC AnH| A
ny IMELS JHHEAS - 0AH|S H|Q| H|AHIK|E
NY I EASOH| EXpa & XM IIHERS
ay HijH|2 2 [ IHELS
inty I ELSTHH| O|XH|E CIZIX|Z0IR} / TIMELS
Gender 75 HY &b = 0, 0%} = 1
A | RE o JHRF B o
Age2 JlE olE MF -
7k 54 1 =0[%3ug 22 N giF), 2 =258, 3 =530,
Edu i I PE ISR 4 =1EstW, 5 =3UH| 0|5} TSt 6 =4AK| O|A CHElw,
7 =CHEHY ofA
Mem TR )
Hsize HEZE MY ojE{x| 2

7 2014HE JDIZSEXNTAL BALE JHSE AR, AH(9 JIHELSS AH2IS HE NBES 0l

SHAS.

(4} 2y oM ARkele gho] 91 7bTE BUS Ae 371 41 P Aol log 494
2 AREEOE e el FPARASIY] SANCl(VWNS o) gShert. Ea /He] ¥
Aol Aol 2ol e el Aol IS Frke 1AA - BAQ00E Farste]

AR FA o] Al pAE deahg-g anldEEdl wkgsky] S8l AR aS Y] A

3) Yehw ARE o] §35] WEol oL 71 7R Aol Rlo] White testE ARSI, 1 2 oliato]
EAsA) o= A delshlt
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Arolelz} RAEl ] FWY) S 2R HAle) AEAggo s ek, Wi Sk
(29 2208 298 S ok (L 0 2 WK D¢ A, (L9 & 0

IS} A R2EY] At G Vwne] A BAHR Sl 2m)e] g
o] ZHE A3, T gl e qua(wydyu FIE 90%] Frel5E Sl E
7 ool ol Ag AT 5 ). TR NWTde] A EAHR Fold ghe 2

A 97 whol Aelsitiel ~Eds HaE As] 2 Aol gle Ao dpdE b, & <
Fo) EATE w] 34 Aol waold Aslsisict

2| A o8 RS AU E P G Lol Bl 3
JFL v Aoz elHgied), BH ARE el Bu AFRA /Frage] A% A
QA APF Hla) A o] FEARE g vl ge] BEgel Bee IAIT 5 9l ol
AR AS9000)N FEARE BAuIgo] &R amlo] g RAle] Aol T} F
SIS B BUR A 6, £ LSRN G2t ) ARG 3ol
& Sl 23 Z10] whe an] F7hgo] Yol Al Hidl, £4 ARE SRl AR 45
1) Aot vho] 80 AR TR P89 A AT 2
27} 7Fpage] AujHoR e g SR & k. ol F YA APIEAN mve)
B frelddo] whe ol i AW 4 ok
i dF2EAFIGAE AR ol
o = ERARE AR AP folErh e 7
4 A A 9T B ow A$7} i1 rAREe] AL BRe AL 3
A3k ZAollaL a7]ole olegol nh. piAvto e AT Aol FnEY AU

7L wivh AR ORE fFofshA] ke #hs Zied], ol dEZEA el g Fagd AddAt

lo
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o ot
o
e,
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o
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B
e
~
4
o
i)
X,
b

o

Aeg

FE AFEA L] B} AT, 02e RES e f189 A9 FPE T FRA Aol
7} 27 ke Aow Mol ¥aeel AR 7hre] AFwA] T dekol Ha) Fo HES

A7) wizel 2ol frolat e PIAA W Aow 4AE & ek
3w ATFANE G9] (& 93} 2ol ZFPE AP AR 1HS o] AnlgE 4

i, 3 2 FUgEES B3 AAVE s 3 anjekaet 1 9fo] 2ugkrEe] Al
T w3 FAA freldell zbolt Sle Ae gAletditt. 227 wigell AW Thte] 2vlE 4
o SAA frolwrt e MFETS o838 AMFE ARt 47te] OFHERE tE 4
il A8skelh. olFA FAE avFEAE AAVHE tdes & S 485t
FAs W FAANEG 7 2 o e FA E 5 o
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. —— BT ERER
el BEEEMT | oo oiw AR} 717
n 2 000 1738 2793 3383
ST (14.247) (7.820) (4.038) (8.694)
0,448 0,484 0336 0369
IRERS(Y) (29.462) (21.525) (6.918) (10.821)
TR EAS Y| 0006 0008 0005 0,007
2RIAGIRI VY (6.606) (3.334) (2.882) (2.727)
A5 E23t -0,000 0.000 20,002 0.001
(NWYaY) (-1.116) (0.001) (-0.583) (0.232)
TR EASCHH] 0.220"* 0.166™ 0112 0107
O[XIE| E(/tY) (5.050) (2.262) (0.649) (1.065)
PIEEe -0,085"* -0.079" -0.083 -0.083
(Gencer) (-3.257) (2.172) (-0.658) (-1.387)
0046 0056 0066 0.027*
= ol . . . .
e 8(Age) (8.412) (6.454) (3.046) (2.014)
I -0.000"* -0.001™* -0.001** -0.000™
H2(Age?) (-9.023) (-6.575) (-3.119) (-2.581)
0052 0046 0.051* 0065
HE mSFE(E) (7.388) (4.852) (2.183) (4.017)
0127 0.124* 0096 0127
7 (Mem) (16.504) (11.862) (3.553) (8.260)
P EE T 0.001** 0.001** 0.001** 0.001
(Hsize) (3.191) (2.014) (2.049) (1.139)
R2 061 061 043 062
F 20144 FPIFSIATA, SRR JISH HE. = FORE 10%0I BANOR FOE. "= FORE 5%l
M EAMoR Qo = QOIE 1%0M SAMOR SOlst TS oto| Zh2 2t AlS0) tstatistic 242 LIERY.

V. 2EHA HAE

1. 2Eg|A AlLj2|2

sEE B2E deldol At Qo] sl Ae] i F71Reht T4 Alasel
A Hopge S45he B 1S BAsHE Sol=, QNHoR U% AR HAE, Aele
A, Aie 429, F9A 0|22 BEW PHS o SITHAT, 2002), B ATME A
AR F0] ARG W I M FEARE W) s T £ FHel APIE

Bgom sEds HAES ARt B Aol Akl B4

rd

e 883 2EYS Eﬂ)\E
£ o833, o] Aol FAA BAES AT e A 2EYE Adee
T/ F o5 EUlE AAZA S0l 7He] tiE gl nixle dFE FgsH %D} e
A& g 2Ed: AYE|eE 7S] fsiMe AR AAEA s4exE AdskaL, 1 5
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Ao g Asflof st} gk AABA T4 Q4o AR FAYE AL dAl Al
FARANT BAFAS] GFAR, ARTFseE Ame] EA] o gl O 5A4ES arefsfol gt
AR fefvtelr =L e A T4 e L7 ArIEFolt & 4 vk dE
2 A71E2 =] AAIZE 1900t FHkellx] 20009t SRR o] dE-o] A7|FA 9 vls=g
FFe g Aolgh= dSoaiy e de, AR ArjHA 1980 ) dRe] ik
w7 A5 Ao A, 1998 ofrlo} 9|39y %ﬂ les
-2 2000t el Eoiildt FAll st Qg
U3, 38 stet, tEg|o) e ofedt el FAEAEA 20 HA| B3l Xléﬂﬂ Art.
)3

A
b
>
Iy
)
o
)
o
2
N
N
N
;';
>,
N
N
TS

olol] thal $1E (o147 AR} Fe] AT B AR AT wslko] oF 20d9) 1
Ag Fn 44 YUE Holm Qe-e A Tl FeAgel rlefe] Qrel Fugs)
fAkE o= Fe|Al ol

Sz Azt s 24e 2] BAsIey 1 Ay ol R kA=

YR 22 FeE HolA| ot vl st avpt HxF o] FEA el GRS vizivhd
e JAZolde] FAHoot Aol FeA ZolAA] 5 F S AYS AR
olo wg} B AFtelle fejuet Al 8 A7) 2 S A HAA ol2a =
ZiEwE s aelete] &5 FHHA, SYE A 4 a4 AdEste] 2EHA A
Uge s At &5 43 Fartd 3749 Awd deire dre A2 A]7)¢l

1997'd el 20063712 717ke] A IS 5 ST wigre] A7) v WEse] HAAAE v Had
o] W% Z9 27 Ao ANAA 2 Adeler AAE o vls) okt 23 33 4
o] 2714 AlYE|QE Al F 37EAY] 2B A A0S AL o, T e F
A A A ZEgeizt AR AR A A H2 3920129 69~20159 59) F =

el BAANE B A0 AL, 1 o|F &5 F7, Fasta $2% i
T2 ok sk A8 me] Aele 248 Fb e A Baile AAA
F2o ARG A FAe) PPol 25, A, AWNE A BE 290 W] Ko 7}

A A5z Wekska ol wel shre] REskgo) Maks AA%Y GRARS Agste] B4
< AP, Y 2Eds Aueles e (& 57 2

(H 5) AEHA AlLIEZ|2

AlLz|2 == 52(%) EIA S2{(%) =2l 524(%p)
Base 0.00 0.00 0.00
Scenario 1 - 055 - 095 + 025
Scenario 2 -1.10 - 190 + 0,50
Scenario 3 - 220 - 3.80 + 0,75
T ALE|2E 22 AVIEZAI|(1997ARE] 2007H)0] A5 FEZIAO| £|XX| CHH| &(1A| HE Z1t 2|2 342

(20124 6&~20161 5)9| 2 7|EZE| HHXIE O|8E. ALRRIR12 L2 ZIISEAP|(1997HFE] 2007A)2
253 FEDIAO| KR CHH| £|1X| HES %ﬂ& Z2 347H20124 62~2015 52)9| =L 7|EF2| HxX|2| 0.5
b, ALZ|23= 28H9| Zt2 0I83to] AlLZ|2E TAE
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2. 7t EEE FUt

B ATE el HESIRS W] I8 BFEEY Aol EAelde Telss)
S, PAHORE ATERY ATl wAptole] BE 209 gE 2= AT RAE
AR 5 g A9 7Pgast olel wet (G 5) ol ANE 2Ews Ahtelede 7t 7b
SENAPRREDIS AN 7 TR ARE o83 PR B TR S

Sl oful, & AFrellx ] Rt rbsgE (D)o’ 7HF HAIE deehA] Kot

Al

2 S oIS 85 e, ol SBFTA Pohs PERGAE Ao} U, A
7ol Slolds) PERSE AT AAE A oIS BEE AIHE Aol o T F71
o) o] A} S A A D S I A0, 1 EE 0] 5

< 7HA "ok g £ el o] FeivbsSE(PD)= 7 3kl 01271] 1 35S
ofmjgto 2 0ol 1Atole] A g 7PﬂD‘r.

A QlofxE ARtel tigh BlErbs SE(EE sk e E8) 25 0%, 10%, 20%2] 3
AR FEste] 7o 2 Artel] T4l EO"& TAE 3] ofH@AY, ARt %fi‘rﬂ
ol s sttt w AXA HH 7 Ade o] 27] ARE 71 div] dA ARt slas
o] t% srolAAl HaL, Y - #F35(2013)0 W2 &5 AR B9 2HA] 42 ARy &
Efa Ay wE 2Rte] sletgo]l 2 Aom sAe 4 dtkal skl

(# 6) HX 7t7+ B= g AlL2|2 HAE At

Base Scenario 1 Scenario 2 Scenario 3
z=0 | z=01| z=02 | z=0 | z=01 |z=02 | z=0 |z=01|z=02 | z=0 |z=01 |z=02
oI ZAZX} 157 | 208 | 2569 | 218 | 285 | 352 | 243 | 318 | 393 | 263 | 343 | 423
FaEE 198 | 256 | 312 | 248 | 320 | 392 | 268 | 348 | 426 | 285 | 369 | 451
xioieix} ' ' ' ' ‘ ' ' ' ' ' ' '
Fag 273 | 371 467 | 279 | 377 | 474 | 282 | 381 | 478 | 288 | 386 | 484
Rl 1R} ' ' ' ' ' ' ' ' : ' ' '
7 SEUAMIISHEPD)T 29 TR %0|T, 2= AHO| B5EIISHES o[d AlE|R2s U= RIS EA|(1997
WEE] 2007\4)0] AST} FEHJ}ZO| X[XR| CHH| £|Tx|Q] H,_#% =7 52 3d7H2012 62~2015H 52)9| 2l 7|
Tatl Yok|E 0|8, ALR|212 2T |ISEAZ|(1997H5E 2007H)9| S0t FETIAO| XX K| EHHI Z| 1A
s Z0 22 3WZH20124 63~2015 53)2| I 7|EFE| Hrrx|e| 054, ALZ|23= 28H2| 4t2 0[=st0]

AlLf22E FAE
. PD= [1—-1,(NCF/Y))|1— L,(NW;/ A, — )]

+

2EH2 H2ES] Ad= (& 60)F 2k 71 AlvE ] des AuEy Tl FAME
Aglell met Fit Freggel Aot e e AL = A dEIRA Y] BESES
15.7%~25.9%°13L, fage Addxke] A9 19.8%~31.2%, Fi8 AR Be=
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ABSTRACT

A Study on the Economic Shock and Risk Assessment
for the households with Residential Mortgage

We assess bankruptcy risk of household debt which has the residential mortgage loan using
stress test, For assessment of the bankruptcy risk, we estimate the probability of default using
household’s net cash flows and net asset holdings, Based on that, we examine how stress
situation impact on average probability of default of each groups under macroeconomic stress
scenario, The result shows that the group of the self employed households without an
auxiliary employee has the highest probability of default under the baseline in comparison
with the group of the self employed households with an auxiliary employee which has the
highest probability of default under stress situations. In addition, if probability of
irrecoverable, z, stay at same level, the impact of the macroeconomic level shock will be the

highest in the group of the individual proprietor households.

Key words : household debt, mortgage loan, bankruptcy risk, economic shock, stress test
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=

ABSTRACT

A Study on the Improvement of Institutional
to Activate on Real Estate Fund :
Focused on the Public Offering Real Estate Fund

Since its introduction, real estate fund has been used as indirect real estate investment
vehicle with REITs. However, public offering real estate fund aimed to attract small individual
investors has grown way slower than private placement real estate fund. Furthermore, even
if Capital Markets Act governing all kinds of funds within Korea went through amendment
July 24 2015, since the most of the amendments announced were focused on deregulation of
private placement real estate fund, growth of public offering real estate fund is still
questionable, In addition, as most of existing research related to real estate fund, so far, tend
to be focused on issues of fund’s performance measures and reward system or private
placement real estate fund, research solely concentrated on legal and institutional
improvement to activate investment on public offering real estate fund have been rare., In
light of this notion, this study aims to seek legal and institutional improvement measures to
activate investment on public offering real estate fund by comprehensively analyzing factors to
undermine use of public offering real estate fund based on relevant literature, research
papers, and reports, And, finally, legal and institutional measurers gained from this research
to stimulate investment on public offering real estate fund are as follows : (1) preparation of
regulation to induce large-scale fund by joining various financial investors, (2) improvement
of permanency through introducing fund paying monthly, (3) deregulation of time limitation
to invest upon establishing public offering real estate fund, (4) readjustment of contingent
incentive to a realistic level and reduction of sales remuneration, (5) new regulation relevant

to capital increase, and (6) deregulation to efficiently support public offering real estate fund.
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SE MY ERAIZ U M)

SAFA HIHLST 2=t

OIME| (MIBLHEHE EAIRSARISS!} HASR)

UM (MIBSCHete MACHSIA W)

(22

Y BEANHERAAOME 7| BEAA} 2R o7 Exlo] Ay §Ale dalsl=
HE=9 AETE o= shte] Fs iR FA Tl FAell(simultaneously) FAFsh=
o] MBI Rt Qo SAEAE T FEARIIRAAFAN Fajsh 26 @

2l(modus vivendi)o] F)3L It} B Ao ] BEAZFHERAIA A o]# s A
go] o Ve, FAIH o2 2 2F WA UF(mechanism)o] F-S191A1E w3}
FARAE AT 5] AEAAE tbo velen apuel tek AEde

Z

]

N

FTAHOE g AP of2fgh FAIFAE Tk AdAte] el Al FHA]
A o] EAOA Sl TAEAe] F83F E7](incentives)$} H2(benefits)S FAl0 2
I =9E AFstaL itk & e T Fs R TP AM o] FAIFA A% AR
T v e)ame] 2, HETesh BARA Zelrlel, G ol DS 2 6] A
FARAES] FAIFAL] e e S T4 R AWatal, volrt RE i FAke] weedt F2b
TZ, H] A7(non-recourse)Y2] o] T2AE Fg§& A3} BEigrEe] FH5olg= 54
o= oIl 1 Ao wAAUZel Ug AsET ke =l ekl

TR - SAIRR, ESLZERAL, P01, Y2H[HE, 7RFXIR}

’ O L
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IHEALMSLE| 20150 H7|SHaLHE|

T BEAPEEARAGS AR 27 200543 3326 Aol Adsfols 3320 ddow
‘7gste] H2 106831 oF 10uie] R ARt . 531, 2008 589171 o]F Al HE Aol
7140 A dEdde Bretal U FsRP R g2} FEAEElE F o8
sto] F7FE AT don, Iy 7|AFEARED Y F5it 1B EA vlFe] A EolA|aL 9l
CHA A 79, 2015).

U] 7HFARE] 2 AEshs FAGE Aged 2% F8 evjiigoly A7 (long

)
0
ns

term)2] thx}A| H(master lease agreement)©] <FREE Wisld o) 301 Fo|t}, o]l FA}
2} Farke vy P = 5421 (stable and proven) @5 & E(cash flow)& 7FA|aL Qlt},
7[R FANEEoF FARE A TR gz} FsitH sl AHEF (e 205, equity)
= FARHAY ol FERIHFAITE AR ko] Al FEUES ofshks Wil FE
AR

221 peho 24 &L 25 gk &7 M4=9] HT-A(fixed and senior claim)o|il AR
2 72HEA A (residual claim) 02 1 2|3} AdAo] g2, o]t o] @A FAHANE BT
stal, s FE AR EAAP M= o= st TRFEARAL o= she] Fs b FA |
o] AH=ZF} TS A9l (simultaneously) FAFsR= 7971 ¥IHEHA] Yehta i, 254
HEATFEE B s, FA|#o 2= HASAPL olgfet FAIFALe] Ade] B F3]
SHA YEhH, SAFEARE W SR TR A FAkel 389 & @2 (modus vivendi)
o] =L i},

olgfgt FAIFA A 7|Y9E 8 (corporate finance) FollA ZolH WA H|E FA|= oYz}
T EHAAADS] 28 o] 7|l ARTS AR, AHe SRR ARRGIA)HETL
7] TRl diE(FH D)ol F7H R FAH| He &, 28 B 7[R B 719
o] thate] FF9} AAA = TEF A9 (dual holder, Jiang, Li, and Shao, 2010)E 7}AA| &=
AbeElZF RIdshy olo] tigh a9 stAle] A7) AbAlgi.

o= gt 7|l dte] Aew e Ew ¢ 7HA FH TP olvet RS, ¥4 A
A, A9 diE T oFs Jeet gt A7ES 7AE B2 T O alAg el ois
=2 Jensen and Meckling(1976) oM FE] o]n] AlztE|o] gt} ghd, FAHEALA oA B

SAFARE $YE8 AT E5S A= shukel Z1sdell gk FAkEA B # 2 (sub-optimal) o]

1) gz= FEEASAP oA o] REHEAS|ANE A s, Fele] K iHEAl Bk (Real Estate Investment
Trusts)& W3R 744 £ AFoME REITSZ A|Aec}, Faibes AZAGT S8541 #et HE
o wet Agsle JAFFAT] FertdsE A|Hsi

2) SAAFN Z1dFAAR e S - T2 - 29 - B 5 58U EEY Ve T A IRES wIt
= O, oJEL RIS Hs| F7IS FAbol W3 HEAAE HA3IaL 3L, A7|HQ kel F4f
st FARlae] FEE v)Fo] W Aot AR wxE JFEo] o s & ARk &
ALt B AN E vwE 2 RS Feak IHFEAA AAFZ it

il

= 2

r
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CHSHR A 11 REAZRER)

Z}o]tH(Lim, Minton and Weisbach, 2012). o]2]dt SAFEx7} o) &84 o)A HE A, TA|FA}L)
%7](incentives)?} H 2l (benefits) S F-S1¢1A]of thal o] H g &fzict

SAFARE Q= 4 A@MM*& A3 fg S ZRAEFg] YoM T vERd
ot ZRAEFSFoMe, BT Agshe AaFdigolde 28R A7 i AER
Fo g Bk ol H]ﬂxq A2 S 8T F e Aes] t=l rtsta #=ApsE

Hal7] ffeliA, i<l 71dFARpE B o] dHoR 22 AR 4R s FAF
2L FE7E ekl Sl

Il SHAlolx = Z1Sdell gk FAIFAF S ofuet ZRAEGFol} FEihag Eofollx €]
FSAEA gk A77F AReit) o= A, At I FERPEFAAE 9 s
Aol et A=) BUE TEIIVE S o] Wolth, Be), HEMIEEAT| TS A
Fash 99l 2 ARl B AR A9 AAHoR B Ame AYEAG TEER 914
2aht, B, T} FEAGAEAANRE Aus REA4E FHow ATE Wiz 724
Apgeen, AT BAalel o] Holk ek, sslol] elsh Rl thet o
Fob e Aol Elske A% T Sl thek 9laas AR AgRelsh Tk 3ol
AEs s Aol tigk ATt FRAP SAsE S A Hola A At &
o] FiL glo] W] gt

T FERHTFAAG AN o SAIEA @S A fleixe Ao Z1HEARAE A
g FEtHset gz gk FA QY T I FA T ARTERE HIRE Aok 99
el gk FAIgE A5E Ha 2 gt} 53], £ AFolle Fertdse gk Hrel 25Tt &
[3kA|NE 2]=0] 39 B FAR AL ST EE A e, Aol s HAge] JHE
NEA ot AlFH A7tell B2 FAE 7HAL ok 2 7 WEgE d7E ARgSte]
) RS BARA WS BAska s A Welen et 6
Atz Ao g AFH AAZES g5t Yok W o|tHClandinin and Connelly, 2000), ©|2]3k
ATl 71z B A7 A B33 v 2

AR, FAFARE Bste] 7Y ek TS AR & AFEAY] o]y AqyATE A
E3ith A, WEgE A7l 71xste] Ul F-s R FA A elA o] SAFAPE sl (why)

ejaL ofgAl(how) FAFAF YERAL Q= A &A% A, AP ATtelld =5 FAFA
o] F71¢} Ajolgh= WAUEH vRVHAIR Il F-5 R FAA el o] FAEARS] wlAY
S F714<] sk ol(driving forces)2 F3Q1A]ol thale] =2]& & 11'7‘5}57—?‘]' Eismd

2 A T AR B4 594 A9, 45 FRARA A9 5 FEA4RA
Xe] o] FATIE BTAL 0] FATE, FAFES AT, FALY 40 it
SR o} GRS WA MR E, FATAE 71938 Qo el
A AFEAA Y] FAlE SAER] FA shuEA dATEa AR, Tl Fsih S
Me As daks 2L A A Qlo] B A ol2fgk et dAls S s Ao

iy

=

i
=L
o

R
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1. SAIE| Yo

e FHle] T ARds FAkel thlste] @ET ¥ @3] v| o], @&l 2=
ol T =ZHn, QAHLo|SETR: dAle] ATsFd o &3, @717t ZalA glow,
FERAFAT7E 2] Bl 583 tEekgdo] Sl A¢ oleldle Gridaes ARt
2-&o 7HUeHA e A4S 7FITHGeltner, David, et al., 2007:385). B3k, Sl dol] gk #]
Higls B ARFe @A A(residual claimants)¥} oALS] B2 %3] 58 S 3+

oFF A H(residual control)S dPASH= A2 Z|ull(discretionary governance)©o]il, ¥HA t&2

delgol AbdHoR SE AT} o] PHA| eF Z-g-oll 2317 AuA(contingent control)&

YA = EAS 7HRITH(Williamson, 1996).

[2E 1] =230 tEE FAel 844

SAFARE o= dhte] Al tiatd, ZBFARL AHEE FAkeh $ vhE AdAte)
Sl (pari-passu ranking) ] 9] thEw FAE Wdsh= F9E A, FAAP 4}
thodell thate] FF(shareholder)} ABAH creditor) A91E FAldl HAS5sHe 49E on]sith
2 Fx). FAFAE FA ZYshd, 54 FAHE-EA Q) ARl FA R REE T
A71Tel tete] s SRRt dES Tl FAksle A2 T = Slvk vh, AR
S sl Aol o= g FARAPL o= g 54 ARl Sl FARBIAE B%A
=, AT T i) FAA Y] Afol7h Slejehe, Fok AAAte] A91E F 7 TR
Tkl Aol whet FAIH R ZHA He SEFAHdual holding)®] 7-¢-%= E3FstA Hrh(iang,
Li, and Shao, 2010).

N
=
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(28 2] RSMUUZYEX7|F0 et At2=1 WES2 SAIFA

2. 719=80Me SAIEA

Jensen and Meckling(1976) Th¥gt FEle] H7-AES 7Fx= 2o Fxl= A9k dE o
22l H]-8-& - AAT = Jlow, wkef Bxit 719e] AR 2E 93] Thotate] 1 A
% &5 vlEH FU vER TR A, FAe B digQl FA9F 1 AEE vE-
2 3 AAE F Aokl Stk o]F Jensen(1987) FHHoRE ~E Fho| Wl (strip
financing)& AsHHA] o]st Fx} WL AARELLY] olsdE-S A AE 5 s TF
shaXN, gFet FAERTE 7EATE R FARe e did =95

s, ARg iEel FAFA te s AEAe tEwel edo] tEs) Fu 9

= 719l iste] FbHoR Auas SRske Ao AREgic FEE 97 2
S9g MR FUUE SHAR Tl LAl 7] it AT FAE dHoz A

rlo
Og‘:,"
Ir

gto] gt 19 gAY SAIFAN digk AT RS FAPLE 7Fse 79 =0] 7]¢dl
Hogx Tl HAARe] olsidtEt FHEuthA o] EAIZE ¢hstEa Faje] iE<l
H|go] Fadle] FAEAE B &0 Hrhe Al BdtKKim, 1991; Hoshi et al.,
1991; Pushner, 1995; Mork et al,, 1999; Cable, 1985; Gorton and Schmidt, 2000).
SAFAE kAl o] 283 2, v=e] Bee FAIFAPL vlaA A= ddel vk
(Allen and Gale, 1995). P|=-2 1933\ ‘S efl2-2E] A (Glass-Steagall Act)'e]] o3 23§2] 7]¢]
o gk 2T FAL dAH o FEHA] skrh. 1999 o] o] HAHE o]Fol AeH
P2PE2 kMo g FaRae] gHog el 7hiA] FAEAR @] T RIMEHAl veht
Al =0, W, AEHo s Al TR Tk VlEe WIES IREARE S 199094
SHE o]F EAA R V& A freAldel A5HoR FoshA "t 7 EFARE
aE°] AR 7Idell tigte] FFolal AR A5 SAlol ZHAl Ee @] WIRE|Ac
(Ivashina and Sun, 2011), o|2jgt 7 W= = 2AR2APGT AT oA FAFAL @] F5
W == AZI7E =k
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DR SMEAMEE| 2015E HI|stEl ]

AT ek AR ol AT ARM| A FAE stAATHKroszner and
Strahan, 2001; Jiang, Li, and Shao, 2010; Pan and Tian, 2015). AF253} E&5-S FAlo FAls)
= A9, BATARS TR0 AAS] FHY A9 AFomA Nk Be, nrk el
AAEE g3 Ha B4 8238 72412 4 dthFerreira and Matos, 2009; Gonzalez,
2000), 7192 dAZ oz ARz AoFo] At (capital constraint), FdF, FARER}TFoll= FAl)
3ol Wi AR} Hl R Al ol ele AuAlelt Auel MRS Delshs A9, ol @
Ae] BAEARE 7190e) 43Rl glo] 247 NS EAR AL o FAGZRE AFRY

< Ho dgeHA & = & AoJth(Lim, Minton and Weisbach, 2012).

SAA) et AYATE ackl mE A, Ao ni eael 457140 Hishe] A4
29 B4R ANARY ALEAAT, 1990d B olF £o] opd |EEAAe] BAHe
P1IhE APl Bl BB AR 2 tmole] Fol AaHo R v 8 JHEAREe] FAT
Alol] thel =22 EfEo] ¢t (Chava, Wang and Wou, 2015)

R, AR A e, SARARE vl AusEs 7H TRk el thek
1] 2 & (sub-optimal) FAFo|tH(Lim, Minton and Weisbach, 2012), |23} EAFFEx}A 7 oA 2
7131w Bkl SAEAPE of A3, oldgt FAIFAE A& Tt H7] flsiA
ofwgh wlAUFo] AFHaL =Rl tete] sige] st "ot ol2dt SAIFAY] WAYF
of tigk 3 WA e FAFARE BAERARY] V18] A4S A 5 sle WiRstE Y dhd
&7](incentives)2} H ) (benefits)o] EATHI= Hlo]at, Wb F HA Autde] Ao FEAHEA}
o] 713] &2 HASH] HleliA A9 ARl o|al F71ER] FAFEAL Zelv]d(Lim, Minton and
Weisbach, 2012)0] #Q3lH= Hloltt},

AR, DAY AT AT FAE 7196l ofwdk J3Fe] = AE =kl qink wiek,
SAFARY] mgAdo] BAHFEARY] 7]3l0|9)s ek ASolle, FAIFARIES FAE 714l
&l Bo} ¢ ve F8E AFsH Hal(Wang, Xie, and Xin, 2010; Jiang, Li, and Shao, 2010),
gl=3 #elo} 71 FAF S5l o] ¢ v o] TAlE S Hrt. (Chava and Robert,
2008; Chava, Wang and Wou, 2015).

Uo7k BARAE 71900 247 92& vlAtke 7l Zoh ok 4, o 54, 5
NEA= o A7k F3eh YAATE ols)e] ZEL T Ut Diamond, 1984; Welch, 1997)=
T HlE 2] FAFARE FANE VAl e &8o] Bt gols A AN, 23
o A7)0 el T AFA0ln BRI TUE DS FasA ol 2slE 7l Aides

H £L2 AHE v YA Eelth= Aol (Lin et al., 2009; Luo et al., 2011),

Ao 2 ol FAIFAR] tigE ASATEA] ez tigh A7 DAl g A
o Yozt FAt Y 7199 224 A&3 FATE(Chava, Wang and Wou, 2015), M&AOIA] 9]
A AHBodnaruk  and  Rossi, 2013), S|A|HE=9} AlR#H=o] FAJFEAKLim, Minton and
Weisbach, 2014), AEE27|Hd7} W77 del] 3 SA|F2Le] B]al(Pan and Tian, 2015) 5 &
otk Weje] BTt Adsn ol

—|—‘
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1. H2EIE Aot A0t

ol
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o
%0,
rlr
rE
x5 rE
=2
=
r o
1o
s
)
ftlo
=
2L
_°|_,
N
o
=
rQ,
-
1o

£ 7= F= Clandinin ¢} Corlrleﬂygl Oﬂ:r“ﬂ“ﬂ—% wskom, WeEB Aol 27 /d ]
dek 271 ohet 2ok A, S el el BAREAE RS Qe e
= sHeoltt, B A7iEe 2 A7 A2 Qe A olopr|EE &
31 A= AHH o R AEEtHConnelly and Clandinin, 1990), WHEE. AHH-S &85}
of ZJ@FAARE e A FAAAIR Sol7bA sl(why) 50l FAFARE S HeAl, 2gal
W 0w EARAE SHE A, ok 2l EAEAS) A1 oAb ) o
?;5:1!— H}

]

N

Ll

o1& vpestarat gtk A, AR 3 e ASHHS ol8shs B HE R A7

5
o] ejE= Zlo] Hdsitt, g E e A ==d 7éﬂr7} 7HAAL Qe
O

A AR bk ol oA AN e jesl S 3, vielela2 a7y
w=21] el 9 SAjol) T sixle) 715 Rofsln, ikt AjHat slkle) WskE Qe
B AP BARAG] E uok £ W3 A3He ARFHe 6 A3EEe S
oh AUl B AT5el fES 2Pl € 5 Urks B W, ASUge 2
Az Aug 7] 99 B4g A ojshe HeHeR olzel Wiel skt FRE AL F
=]

ARgRYe] 54 A2 (apporeleh, ATARE RS ol 109 ol ge] AE 71
FAZ 27 2 RS 208 B (rappor) S olv] FASIL Q= A9} Hol, 2ol
U ggel that olelgol JriHos FolE 4 T EAl, £ <

Tl ol AT el F

AR QAR e el g Aleko] gl Aol AFHAES T2 A Hek. g

1
0%

ZARR A BAAE AEEd @ u) Buxe Jpg 22 EAls 258 47 v S glokes
Aolth. shARh, AFAte] o Ao Tt HEoMe A7 gigich
S, HelelE d7elr] Aol A a7 Felas gk o] Fasit. I Felde

ARG ) FATAL AP fP0 M, A AR Telshlon, O AR ) F 3919
slRElsl EolB AR AP Aol Qo] 71xA whe 5 83l tistel A=l
S, Aol Was Furt 328 AL, Wael tge] FHule] HFUA R 713
NS A8 FERPITEAS S gl BRI 2] FEEA B 2015} Ty ke
S} FART 3000 S o ol WS FekA eklch W oA BT PR

H=
AEAS FATAE AAS AP 7T dglon], B4 B ol (& 9% 2k
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e SRR Y x 2204 SAEAt of2
A R} 23 ae 151044 2
B R} 23 0[A} 15 ofy =
c ot 7} 2| %288l 0l 154 ofy g
D 4R} HE288A =% 104 of4 2
E ot HE283A =3 104 ol 7

2. 320 £ £4

2 7o) Auige drdeldelel AFWHAL T2 A, Aol Bas 1240l A=
= ofelsl 2o] 24} s4lelel B Bas @ e neksel

(1) 20104 o F B} gl 437he] Pze] FARTNEG Hohe FE3to] elze] ARTE
of 7lREAA] Fa YRS APSA) WS ezt FENAse) oushs B9 FAtmel
HIso} 20 o Ak, BAE FARIAE FAOR B AmEARs AT B NEge

AlasHA o, 2AF AL (G 2)¢F 2

(H 2) 2|=0| st XIE2ZA}

T2 =3
FAICHAL 20104 0|§_- MElz|) 2014 128 SR 29F0l 437 2|=
HUNME2ZE S Y &5 A He|
BN S| =HS|0| SAIE ZASFREIA
T2 ZAEE SXRKZZC| 3%0|42 FAEE 7|#HFXR]), FAZH, HF, HHE3Y S
ol7|2 I35 Has|Al o8 9 =os|(Ajole=T
J|BExixe| B2 o713, :ﬂsl 23, 28 XOSORI(AH t221),
JEl=8Ed, HEFEATT, AM2EA S5)
SRR 2R ujAdlel SH mHojAlM, SRED
SR 2 SAIEX}, =gt £, tHEFT £X5
(H 3) ZAtHY 2[=o] HEE EXt XAt LHS
= Hotel Office Retall =R |
2010 - 6 - - 6
2011 - 5 1 1 7
2012 1 6 1 2 10
2013 1 7 4 - 12
2014 - 6 1 1 8
SHA| 2 30 7 4 43
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(2) =W FERAFAANG S B9 FEiEer) gzrn o) Ax 2 r=rF & v gz
o thet AF2ALE Hekslr] flal, 2010 o]F ThE euaidd) Eldy) Mabd 55 2l
st7] {18 FAbd 1970 F-sAtHE ] ARz 7| dEAAte] T AH o] tidk ZARE AAIEk]
Aag skt A7 Bed ARTze} e daAgs FH8] date] Autegsiat
HEAE A dhEste] AR AAlEHl dd FsatHe gEAbE dhEste] HlERAE ok
sl PEE Aes W 2A8Aa, 2AR) 2l ER A 2Ake) g e Exgge 2
ApekA] Batar zkgel Aol @A7F YA, aEeAE gokslal U e-g3ake] R A=
£ SHst] A 8-S B3-S

(B 4) FSAHHEO CHet ZAL

78 W 8
A o N2 2x 20 Quaddo] Sx157| Ss) 20104 0/ Mz 19 254
e HEChY 5 x4 He))
ZAb g 67 RARESIAL AT WEREA}
ZQ ZAL B2 | J|BEXAY EXZY, Fxo| TN, FFo| (ST
Caol ue | OUIE, 2HE, 2EEA, 28 o Z2sMnie3), JEI28EE, DEEAIT,
JlpsRnel 2R | LS T
|_|_o
Sxixjpel B8 | B 2uAUZ(SSA| swolgl ofA)
xR0 T2 | SAEXA, XNE3T £Al, BE3Y £X
(H 5) ZAF Uy =8 M3 HES £
MElofE 2010 2011 2012 2013 2014 SHA|
ZTAHHEY| £ 2 3 5 7 2 19

1

AEHP AN WA s SEAPE dshke AE FAE dEEla A dA= 20159 3¢ 1
AHE 109 31 Apolel] A, A 7hol=Rlel ofsf wdo] IYHJARE A7+ izt
of AHrEE oHo] 7hXE F QlmF sk, & A7k APelM o] AR A vl A A
& U 22 v ool skt “6‘}3:1‘1} A7Ate] da o whet Wil whd, dake-A gl A
st2 AgFHe FAR QS

B Aol FE Al gk 24 9 NI g e d-e] 23 ditel wpe} o]F
of ot w3, & A7 e A7t Aol Fadk BE tolHE /Ml Filste] dEHew
87| Bk ¥R H]al(constant comparison)®] 34, S 12k 0.2 Ho[EE FHshs &<t
of Z& tloJe] 3 Foll dApHQl BAE Fote] F7HH R £ vlole o #3F AlRE 23
S HaL HlolelE lskal #4skal thA| vlolHE FRlekal E4 ks daks S-&ate] st
AHTH 3 F=x).

— 145 -



IHEALMSLE| 20150 H7|SHaLHE|

[2& 3] X|2x42 ool

iR}

Z£X{: John W, Creswell, “Educational research: Planning, conducting, and evaluating quantitative and qualitative re-
search”(Pearson education, 2002); {7|2 - MER - M . 25k TEIX ofdkHOl O3l (2+QIA}, 2012), p.32
oM zHolE, 08T, 20140HM RYXHQIE)

B Aol &3 aee A, Aol el A7t et S8 A EHA S HA
o A, A 5 AF o)Al FAEe] d94F 71 sEehe AR At W&ol A
B 4G SFESST MUHAT BRIt B, ol AR s Ao 9lo] YANE
=ol7] YA ARAAH  7HA|(trust-worthy), Z-8A(applicability), d¥4d(consistency), S H
(neutrality)ol] th3l 2187} S Q3FcHGuba and Lincoln, 1981) £ AFolM= AlEHA A=
A ste] heg AREkn TN} 9T Holph olwa Was Uxjshex Selshe
(member check) 22 A7-2] AMAZA 74X & A|LstSltt, B AFolla= A7 7] A7l Al ellA
FH ASHAY tdAE @ A AEZFERE A A oM ARRg wEo s AE 24
e ehebgat AL GO, AR SUBAH BHHGS A A)EEHel ATl U
e =9k T3, Hdoly F3E wiAlsla A FAIE] 98 =3

V. gito| Za}
1. SASALY] & 23
1) SAEXIL| & 74

B AT T PERPETAN AN ] BB o TR FAFA @
& 2R Zak 4370 Px F 15709 elzeld ARTAe] BAEAP} A, PEAA
A9 107) FERAE F 147he] RENASeIN SHEAA] FAFA} Ui
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(B 8) 197 BESAMHEHEQ st EXt7|HE SAEX R0t &
. 28 gl .
T2 up= SH = Hei3|A}b Zois| 287|E} A
S o

A=zt EX 7 12 4 6 13 42
CHE0E EX} 19 4 3 26
HESSAEA 1 4 1 6
HESSAHEB) 30 5 35
NEEEIL 1 1
X=E2ZAEHEB) 1 1 2
S| 9 13 58 16 16 112

A FHL ‘Suipd'o|t}, o] BHL Jensen and Meckling(1976)9l] &J8] AAJH Fx} FHo2 7]
JO] AHEF oMo AT e HlES A e oot T FE AR REA
oAl o]t Suip®@’e] AlElR F 7HFARAPL 35 FARsle Fatel| Bad RE ARE F9
& B9t 2 dAelMe 11 ZAMEATGE 9 7). o]#fg suip finance FE= Tl ollA] Ayl
Zo|x| gfow, oeA FejE spotErt

(E 9) MESMHEHEW MO Stripd SAIEXF LHHE3)

7 g R / SR SOY(ErS): Wote)

N 23 35,000

Aelz H &g 35,000
2 70,000

N 234 20,000

xp=a H &g 20,000
2 40,000

Rxe 57 | 110,000

WA fEe, Suleld 71 dukdel Fejel HEFEAG eI drldo s ARaucks
}dolr, & g 2ol BARAR tiEF Felulgol 7
= 9] MEFENRW S 34 8L Ao YEFEAIBE e 5 vk

: Aoz NEFuhs ARF 288 FAG: ARIEPF ). o] #3
of Thitolde] oAU ARG Susks Aee] ARIFNDW '} 12
/1\:1

3) FAEN2 vURA] #Ees A7t delz 7|l
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£ 7 ARE AuEd, gzite BEEsds FARA Wert o st Aol F
WA= BESALY] SAIEAL T 2 s JYERISIth B3sAte] SAIFAe] FHE {3
HETTAHT R A2 o] v]&2 7153 TAIF ) Hls) vl GA vepsdth. B3sjAL
o} 2] VIS FTAB Y B SAFAR Wert vk AL 7 FA|E Q70| Aol
oM HIREHE AoR Urhbth BRsAte] e, ek AFdeldE AEska Jeng a7
EHUE e HEUES 53 A7IAE89 HHo] 414 A, 753 A5 9
Bg-olis AR89 ole]o] ErhE Folo] Yo gl7] wiitdl| 87FolE
AFARe] Z710] Ha, dAle] A 71Z2E AEEhe A9 U FEE e gEdlEd 2o

& 5 gloe= Aotk

JFE AT Hr A At FREOEE 4 ek gL

I A A HFIA) Ao TR A3 313 FYe of= i A
gofele] siAEL 7S e 18N Gt HEe) AFgo]o)ot 7 Eo] §lo]
TE-89 §H, F FOlEF] v ST, 25 go] dre FHiE Tl Hew
9] frtelEE W] o gk Hojof gt "

N tfET I AT O] 2:1 FEOA AFEO] Hels 2 HjEo] 4:1 B 51714
= yErfs X 2

R EO] FP HARE o] Haz Aok BErLth IS 23 gt tiEE % o9
9] B joljr] AEF EX}9] BATE wakedls Fo] YVFHY ) o E EH, 500908
£ SHT fESRs G Aol 9] 5HTE 5098 FEekar 1, 509084 100979 2]
= AEF EHE YT

2) SAEXIC| =X&|(Purpose)

PR 270l NRFEANEE ARG £ AR Hojska el duriEe) e
Felz °

ajl

3}

Bl vizte] e ARo|Se] 7184 ojelg F7E BHo R thEE BAo) A
SA2 was) gk A, A2 ATeE SAoR @ AR

NBEAA ] FAFA ] Bl WEHL I} T|PEAAE vaH A7]e] ) HEAkE
Y% 282 AsalA, ol2ld kA tie FA|s BA) ga AAe A s, ol 7]
FEAAE ol B4 71512 Ageln QAHew Bualy] S8, Aaxoe Aaxgel ofF
85} Aoto] Q= AT e FAE Wllste] Al BEabRtiEe] /)58 Susnd @
. 3, S FERPARAAA ] NBEARE ] BARAE s BAAE 8715
33 A9 B S FAMSe] Aol o|2d AN FAAE T FlaEA
Age) BAFAL] Fad shtel w7o] Hi ik
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] JREARES FY 2T 2UGo] E Hgs) GHAET 22 kRl
FAE U s BHEES LTVE S5, 1% FoFe] §F Wepa o
vk A ] 93] EH Y spread)o] p HIe)
BRI} Sli= s BRUES Sl 7 W] gtk WA, thE 7
HJete] mpto 7] FIE vl FYH FEE AN W] Agrieh S ojFe 7]
PHERIA i} REE7 BEse] e Aop] SlFIEh 2a)] ) Wl e
SHE YP U EFE 719 T W] FAHAZT.
Qo FEITEAAES] Y ), AR AR B A
Aje) FEE G, P EEFEoE Gk, njZle] BE AHEo5E Y7]E]
= B AFEUFUT A, 2280 e GRUES HHH] FIE 27
87lo] Hol7L et FHEFH AFo] Hsh= Hie] Wl AT EAE
sfopet A e BunjE] s 28 FAE A HH
Fzol AFe] 7|27} A 52 FEE KR oEey e BEEe 27
o] 8o] A YT, FAERE S HE FREA ) E] £ 4Ee 27 AN
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BquiyE FAEG 7 A= FAF £o] B3] HoIHeiul e Grr)Ee JIE o
] ke el EBE 7 gl gore] o] S A AHHT U SEHEe)
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Q7 ghs B VIS, AR AE FRIS 7 9l F
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o] 1 o] N ghe Ho] ALk el FEAel A upRe] BEAHE]
Fquity FARE W02 34 BHHES B S 28 WETI Y ol U
A ZE

TP 2 B oFE Hake] A SR BHYG AT FLE B, EICE X
7 70E Sof Herl(@s e, o P2 sk FA 9G] £jojx] 7

(E 10) 7|&FXAL| SAIFEX =25

SAFAY = RSIFER =7 z2
2 £ ZEEY ot
H=0|S F ++ +
Z7|eHRFRL 2lel) YR +
Mz HEWE 28 ++t
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2. SAEAe] HiZA(Background)
1) 7|HEAIKIe] S98irio} U =xjrell

T FERPE TR O] Blagt T3]0} o] & EASH] 95k TR A FA
T2k Fagk wido] HaL gtk £84 SHoR B, 29 Agy] 7129} o] wE FF
& dhAFAE Fae] FFVo] shte] wiAo] "ot =l AP HiAlE AEAY, A5
7|1z} A FHE AT freddol A&E Fo=R ool wet gz} REA HeEAA ol
A&EHoR S Ao 01]*} FaL St

FHoR IVt A5, T S FART th] AFA w2A S7tstHA @A) 2 9]

o 20149 1192 A 10. 6%(43 oz)olH, WAFAF T ti-ge] A FAF 4o st F
2ol FtE7y wEA F7kste] 20149 1192 7% thAIFARAA AAJeh= HlEo] 41,9%0) ]2
Aot FERAAATL, 2015). FYF-=5Y(medium risk — medium return)e] hA|FA}ol T2
FESLAL, AE F5it IgEA dig #AF avt vS SEEd vt 5)4d FAsE 2
2al7] g A2 A EsA kL ot

o

l

WY AEE TR, FEP Ho} £E FNFE ) R U HE FARE
o] RE ogJofi= el hAEX ] Yl olEe} FARE Fi O A ER
& F8o] glo] FXE = b A} gt

Y} AFEIET} AGEG HLIF DAEA HJ-E SRR S EEl Lk 5
oliLg. ofE Fof, Y FAI BE G F EA FH 300 o & P} AER
Fog Fojapn e FEZ Y¥I FYL g/t 2 ] FE Bl s
A SBEGHES] FNp F O Y} H gk ygolek Friek”

A Ge AP AR Fa SHM e =] T shks, TRk A FaksE)
o] Aol FAFItR= Aot} U] 7| AFAASS v A QFASaL 8522l (stable and proven)

ATEEL 7h FEA ABANS AEdtt 492 FA2E) o J9% St 2ol
o Sl A% mF AgitRe] BAS el onl Y FAe] B4 BFe) BAE A4t

&A1Y 9], 2012:210).
FAEA] a3 EA S S Qu2vlgy) AET) 942381 7o) AUAJNAE S

4) AIFAe] SEA B ﬂ’%ﬁ g Aarolal, el BAFFAR &) Sthstelth(dAle, 2013). FHo
=24 Age 711* o 22 eSS e }— HAFA el diste] i) 7o) BE ZdFAle T4
sk Yk

HP1Q014)E T8t B TR gl thg %ﬂré‘ol sold olfis, Awel Aol SFaRt 9Fe] +
Ao g ARkeg] Ayt BrH s H9len, 2=l EU@V\P‘"] HlE4 Zev] A(illiquidity
premium)]l 7|ths 27| wEoz Adrgshr, Z=xt ”iﬂ =23 23} CFO - CIO 233%85 o=
AR AEZALA olE EG@/‘F ko AEARdel tig 4 HigE Eole Wil Feids, BEit
HERAEHE Sl e FAE 52 Aol 8kl
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~
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A BEaH oY, WER, B, FREOITHIY 109] Ageln DY), kA,
SR oI o) AGle] EARE) g A9 ABe B AsET vk FEA

core fund®) 5 M@ ke Folge] AFEo] GEARe] AEel W), 9% o9 mNPE F
Moz she A gojel tat BARA Aok o ol AFEA) ok gtk Hole HmA AE
b9a Z1gje] VIS AT AEAN EE EHAREY 109 DI a5

AERZE s doluba 9)

[O2F 5] SARX U =R 2F

EEEE
3g
z3 L
z2 A c
91 5
L B (Afel = AEAO E
H3sE NgEY)

&, T 7RIS TRl et s A Wk ojye}, Faje] &g w2
A g Blee A9 Blssih 252 ek 50% Welel LTvE *i’&ik deaEe HIxE &
e T glaavt visgt Bl tisiM iz, AR Bl delste] T e FAle
230] 2pHEP} 7hssitt, shAl, =l Z1dEARAE ] e l‘ﬂ 2AE AzskA| edol vhFst
FAPEEOl AT K, 53] ZEFAARY HIstwt Ao s Adde el '9HE
ol tieh A3 dzehe dvs AE=ET Qv

E FEE HA] Gl SFEE] el AE FEN] gk FXRE G Yol A
gepL/o) 4% £PFe] Cap, RateS] +9/&0o] ojtfH 7}4 FHE & 77} Hg/t). of2fet
HEFELIRS ofFe] WS FOF HEOA A)Fo] Yolzltlu of & X Herh v
JFERIRFE A= HE2 77} = 7] o] A Y YHRE AR /é’%v’i%‘k’// oyt
PR Ff] ZJHE 7R G o] X FH A2 YTt ZulElE, ZourlE, §&F e, of
PLE, ofdlE glE|Y & BE PRI} RS ofrlekE IR FEEEe] HYEE AE
P& fgt ZJA-ERIRES] o] sEeE
‘High leverageE {5 8k= 1) ZJA-FRIRAE= ok Blof ghr). 2 ZJH-FRIRFEC]
sf wancheE FXI5F o] SRITE, FF tranche”} EASE7] HlA= Bl2ZE
takedfi= A2 Hi= Pip] FRIREPF YofoF SR= b Tl of H TJH-FERIREE o]2fgh &

6) HBAAAN 7| BTERALe] ExpAEke AulA o 2 Core, Value added, Opportunistic® E5F3c} (A4S,

2013)

- 152 -



CHetd MM 11 BSAUZMHEX

Zojol] ENE seln 54 g
‘T FXIRIEL PEHE EXE FERY Fol(core) YR o] FE2(core plus) FEE
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71%be] ool olabul, ARuBolt Baltie] FHsks Ae) ool gk ek
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‘2]z Fp FRLHS T i CRE|EZI) PHA FUOE 281 FE QA 23
5] F8) e FefE B

FELHES] o dEalo] R JeUH, ) HEE $A3 o] e7[HFERR
59 FARE Ol SEe 0] gl PEAEE FRF HYH

FEEERF A= 9 ZI)oE FRUES LW N HTHRL o] 7. HEF BFA
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FERIF A TS HREGET #Esle] o] 5&8EE Fe A1 sy
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BB, AR X 7] B YIS0 R AFE] LA} SR G HF R
7} Q) BB ERs AR FRe Agke A g F o e
Wipoz JNEFE & - A FHt

2) tiE=2|2t SAIFAL Z2|0|Y
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(R = b

e, = Aoz =8 Debt to Equity ratior, ‘A3e] AA-FH 7126 <3k F5at v
Sk Helellxe] Hdighe] gl -AIEA ] AR siME 4t

A, FAFALS] Agolle v FAFA tiulEte] vlwA] o @ tiEFo] IHFEATel
Folxlth= X o] 7Fssitt. FAlo] S7h= 7199 sibksA Eolal(Warner, 1977) 34|82
S7HAZIT, Bk AAAA 719S HElE sigeke A ARolo SAFARY] Al o ©
2 o] &&Hrh= AL FAH ga)go] o Bal Fo) tiFe] ARyt ol o] dFe
LA Bk o] $8hE AL Qlvks 3E ofnjsitt oy, U] Z1RREARES] diEeE w2 ¢
3|9 S A Add o= o] 2 dEvE&S Tkt SAIRAE ATe £4) gl2a
7h ZHAE T YREE S-S AW 4 Sk SHAIEE B AFolAE olst AdE AAE

e R AT WA ek 744 AT A PR

I
1;
I

(E 11) SAIEXI2} Debt to equity ratio

2= 2SMHE
T E debt/equity SAIER} TR debt/equity EAIER}
debt/equity 1 debt/equity 1
SAIEA 0.039 1 SAER} 0.342 1

G| ALt FAp) e A FR) Lol o]2d Fghe FHare) TpE Y]
et 52 EH]E|X] HEfe] SHEA HY eFH HFeFo g Fiie) JjEE vhEelis
B an]e)R] AlgE ssolis HojE

FEE FA) s ol LIVE £5 O 755 HYHT Y, AEE YE ) F
o wfepop sl AF Q17w gy

LIViE BE 71y k2 5efo] tiaE 718 Bo] 3R 7JaFRIRpe) Sfe] EEhs FP7F o
L) SR, EAERIRE o= & T LTVE 5503l R 79/5E s50/a27) ghirt”
GAFFRIEIAL SN LIVZ| s0fRf= R EAf= L) 27 SR 7 QUL 29 e
LTVEYo] R152, ¥IeF LTVZ} U] E27Rs FPi sfl9 A2 Hojel & A g1t
FEAJERLE Sl EXRIEL [TV 287 Pizksl A 2= S]] Equity?F ExJel=
FARE oA LTV} VIZHeH Qa80]XJVF Equity FA19F FHbEE Zoshs -FRIRIL7]
mel] LTVi= 2807 WA i, ofE &9, 65%9] FE FTole) 3 27 2] gle/
Wopsoli= A 2318, YP pERRtojo 22 LTV 700071X% 28] 5= Sz Ao

ot et

4) H| SAIFARR] Bl

BEEATI T FEEAAA H] BAFAAL] NBEAA] FATA ] that 914
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i slEst BRI} olol sigsi, 9 el

o] 3 S olelet FATAAS] ol T glo] B4 aclow Aadn & A
olck. el v FARAANEE FAFAR] FAgeks FAhe] Qhgel jg st
ol2jal, FZo) e o|a|Se] EAY} datels Aow olalsla gt}

= owRrl 2o A ReE thR

AN

]:‘E

‘T A B EAFAE YT Y oS EAR} Bl A

Q8] R mppelE 7 S0 apEsek”
“IFT FAE FIAF Bl R FolA eriek 25 0T B
FAIERLE 7J3F HEgol = GHOIES F9/E mfito)] Fofdir] ESEx/uF, <[ EFRL

FEEGT} HRFIT TG HFA] FAERE of2le F A4 ol HFE FA
=7 Fuet”

D) A FAEIAPE AFLLEINE & AT 7 ST YA T E)
TSI K37] el FEel 155 o] 2o] i FAEGA) tES Fpel

LEINE & YT HH5 AT 5 YT B

4. =9|: SAEAIC| Zst29l(driving forces)

S HEAVETAL} o9l AT =e]Bhe S1del e FARe e el Tolr}
SIEKGE 12 210, 5] A A S] EAE A 2 S el BRI £
TZ7F v|ad 95Eslal, H] A (non-recourse) WA ZRAEF-GZ] A o] Ash Hgitolgl=
) SR DA A S IRl S FERIEAS 38 BARAE o
ZZ15H = St Tk 7EEE ].lfL_]Z__ 0] A7 2 Z2AE
S QA S sk SARY olehe A 1) 1ol hefel 714 sl FHoisich

(® 12) 7|0l tiet Fxtet I BESUIYEXS] Hlw
TE 7|oll st Fx} I SSMIHEX
7|2 HY x| 28 Zax ME 283
71243 Rpofl chst SH| Y, O|ME], FFES FF 8 FAXESE|, TR
Zaxo| A=y WA AHS% M3
TRl £4 & BHAIH
A2g 24 pee Lk
A=A XNE EE FIER NS 7ol gg
HESAZ) ST/ AS or ®HE H|THEA /| BEAEE
FA Fof| 2 NE dtNoz HE
Oafi 2t Xl(stakeholder) ACHACE B AONoZE MZ(Es| AlREA)
Ll Ll
= FATE =EERY, ATz MY, 7Y,
AR Bl FAitige S en za N
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1) Chegt 2SR 1E

T TRFAAES (T PEYAIEEA] FAHYE YR &) E8F/E(blind)
Te| HE 5 NEFEIF il B Yo AHE 2 FE 2 AE ALjepH Eofel=
Fej o] FA7[TF A1) e 5] Zofxfire] FRFE] Pl Bepel= HEE gtk 2
ook Ftt. tjrfro] IHFFAZ[T) FRFH 0] FREAF) e AR o= SYH FE
(designated type)Z #8531 Y1/t

WE PEN EHERs Q4R FAERR g FEIPAF Qo] P FAV) O 5 E
A, bS] 0 2 PEMNGEARE ThE YA ER Bk Foro] i 7Hgek FAIEA
gy #go] v dTgd”

BEAES ALY TJHERIRIE mAE Yol itk S vHE FEp §Fel
P FHNEE 7Y A E G

T FEREFAAPEAM ] dREAQl IR R dE-dHE W AEARE g
(property level)9] 7| AFAAF-E I FA |- A &R o FATERE H|alA] d<esit
H| S AR5l el S defex|ut, At badg s Fajaby 9l £ap o] wjg % A4k
7HAe] BE o] vw A Fhekstal, 53] dvbr|del gk FAlel Gl F7HH Q] Fsike Qe
v AHEEA), Bl AR AZo] gle #HAP e SAH TPt &5 olEth

olgfgh whrgh I FEAT R0 FalF dtsl= AESE 719e] FEREH SR Alx =Y
I} k] gon, e R e ARl T thajAwt A FEls Fold
29 “ZAS T (RFAS, 2009) IFHEAPE WEE AR d@ys ddo] ok =, 3 Fsi
HEAA A= 538 AHLimited Liability Corp, )t} AFRH =M o] s}EU 4] (partnership) ¥} 7+

o TR TARRE BRI e FARY FAAR dEsA) ek v

d

0

i)

(18 6] 2U REMZITEA)

Aim
2
H
%
N

Jlgel A4E FEEYS 98 HEol £Y

HE 28 95
Sx S ohs | | HERNH €3
HBHE 5 5 =

7| 2= XA

SH el gol8

Alg Ct=3l EME
sl gz Crogt SEHE
T BERERE AE = Er 3=
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T S Hek, B8, v eheshal Frdh SR 1 RS Tl BERAAdE 2ol
Wk opue}, Fo} AjAAle] AEut A o] dijHew ¥ wol ¢skd &tk 9F o]
AR FAARE2 7195l lo] HHu IEH%‘ A e Qlnl8-& A7) sl o B
= AE| FAE 878k § A4 l%‘* S7HIRITHA L8 - e, 2011). o]2gk A

HEHR] SV FARREY] aTrES 7}*171711 ok, spARE, vz 7hgsial £k
FAESL TAle] Golde T o Olﬁﬂfﬁrﬂ]%} Atole] HRBNHE Hstehs ii‘%’ﬁr H]-§-
< 2ol Avh. AHEAA ] dshs TS 58 HUEE ofofAaL 719 a7 Eo]
anEo] AR zdo] Golsf itk agh - BkEd, 2011). Hgh, o, Q@A 9 g J«l olaia
5] Al ot A A 5 Al g

2) H| 27{non-recourse)dtAl 4l IZME 28 MZO| ZIMEX}

o

‘olze} o} g¥ Vg 27> By e Fpis Ao FF gieo) v o] 9
dof--- ofx} K Y= P glat, IR gjgpo]d Yo} mjApEE s tfE g do]
ks 3= o= b

‘olzEfo] F-p- fU A} KJojop Hi ZEAET} ghaiEojof pEE Bfelt) oY)
5 ZrHefgo) 7&,&5 T A G, JEE SRS, gl ek

= g} J tﬁol o]L,L

ZeAEgge] BAH ait WA, FAANL TeAse] AFEg st B4, A8

£FFA - AFFAe] T oItz %71, 012, CIEiE 37193 BYo wd, meAsD

g
r?a

B dTE Dol S A ]gx} ,] A= et 2014 5€ R oleh
e kel o] FAEA thate] vl St thEN S-S T0% olske Aldshe 2
Wgom WEANS ARAY AGete A v} Sl oleldt HAE F &3
30% ol A3l tiF FE7IRE FANNAA dEFE Aok Frshlrt olme dHEn
ATHAA A, 2014.5.2).

S PRI QIzeh e SR ZRAE FeAT 2 Felehs BRAA
Z(pool)o] 71¢] FUata JNAEAR G| vl hHF T2} 715 E2kelr] 915 Aol 7

I A Aol WS, ST YRR, ALE FAl okl bl

23} (risk-return profile)o] WFEAHA|= x|wlk vl Z glxz7t Yo A7) gE2F 8-S
Sfs o ‘”0] X}HJ 212 WePsla it
B, TRAERg ARIEGEA JRyE T J9e pelete] TeAE Felds

oAl Y-S v’f’?ﬂ@} , Bt} =2 g g]A(Nevitt and Fabozzi, 2000:3)2 AFRE & = 87
T84S AFd o vHAT T Al AFH(non-recourse or limited recourse) T8O FA],

WE e TRAE L REAL 2lge] Ak @ FF 52 Udaut 75skch nlgld] 3=
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53], 7ok AaAe] olsidEel EAlo AEAIA Y] EAR B, g5t dEsES S
A Aol wheh FA= Q1 digfQl EAPE S4HM, ZRAES} Rgitvt g E HwA 31
g Fejo ofsitFol EAlE. dutrdH o] BaslA, Fab o]fell F7hA ] iyt 2t
A AZolt FA7F A gt FAAIR A AFEE0] o= A% oSrbssta & WA
A ko, FFu AT e AREREE-3AFe] 7134 (opportunistic) FAREEOIL f1old
(risk shifting)®] fr¢lo] Haltt, ZRAEFFS ZZAE 3|Ake] H9] oJy|& izl £AlE &
ot a2ea ATk A FA ARG W 3hikulg-o] 7]5]u])E Egk FoiFH (Benjamin
C. Esty, 2002), A9 Bth3 EAS ¢k8H(Marty and Voisin, 2008; Farrell, 2003) 3024 1
87g0] TFEa gl

U FS AR Z2AE FRHETE £X
FErt ®S] ollellM o] oA ZRAE & g
M) FAIFARE o]Ejgt e TR} i Feihs BRI R o o ek f<l

715 AlFsta ot

1
Y
o
-
i
H
&
=
b
-
il
%
>,

[l

3 FSit HEe} ErAlY

2 rr)Ze] f)7] Aghe YETRIG. W tjE Fa] glo] Ak FeiE dF
She Bpis HFNS Feo vl o9]Fo)el Hojo} g

W] BEe] WYEA GOyl AT FAYARE vE TFEEG (9] §)
Hjgo] go] A= B HA} 6 o] Foki i A A

W] AT A, TE T} 78 B BEE A, A9 28 B
B E G FAol FOAFT PfSH, FEVEA] B ] HrfEo] 5
QPRI 2E, 7)) £ o] WYY Fpol e YA Aol HuE 7 9l
FLich oE E, 0 o] WYSIe] YAFOE tF)RE AiFslH] Kl Fe, A
M7 Exjxe] G4 L2 FOD(7J5o]o] §-&)E 195 7] 419ialA) Hie Fe gl

oF /et

FEEROEe 2398 HlRe B2 F87180] ATl e dEdE 5 ol ol
A= ARugi 2 2ol giglel FAE ¢8kAA FtHSmith and Warner, 1979; Stulz and
Johnson, 19835). Abd#og REigdh= AFEo|go] W AfAxle] £2S sl Vs,
2, thel hiiglo] ZefRe AnE AL S Qe el ol AHRA o BE, HUn)
E9] AFEold f2lS UFA Ha 2Fo =Y F Fjo]S =o] FUH(Berger and Black, 2011),

9, thFE GBS Bate] el wiAetA) e BAS AL AT GuEel
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BT B AT 7199 ARG FOINTNE ABHES SRS F 24F TS
(covenants)S Q7-3H}, o]8d AR Ay 2] 7]8]4 FAxHopportunistic investment)
o} 918lo] A (risk shifting)S Bl 7158 488K (Smith and Warner, 1979). I8k, o]zt
FrAge ojud A AW AT ARE UFA FAT WATE Edlstolo]
(trip-wires) 24 98hS 7}A]7A] €t} (Chava and Roberts, 2008). 53], F-gAbgH oS0l S4tE
ErAe BE ZISithEn vEshe A% v 27 BAe) Sga SARHols 24 i
Aoz 3l tiFe] At AL oz Ak, o]#st At SA| FA= FAFEATL
obhd AT A tuIshe Aol ART A BAIE WA F BARAS BENE

e AT BAFAE S .
FEHEgZ Slo] F5ARY 5 7P e AL FREACEYITV top-up clause)#} o]z}
BHglE oFY(DSCR covenantoltt, o] 74 HREA P2 A3t A oo} 719 AlElE
rol R 7] 3lE5a1 w4 Z&H(dividend restriction clause), o|AHFH Z38}F, wjZbEA] %3, AF
4 A Z2& Fo] s FEYZ Qlo] Fast oFgARte] ) AR ] e
Bk dREe] ofgde Ajdog =3t Holoh, FRBEA SFH(LTV Top-up clause)o] §1-&
ofvg}, ©E| wETIX|o] X|Foh= EHP SR Qs AFs il tgh FAFX|(AthAA
, DSCR triggering) = =<=3lthal Holol glth, B AAFoas, SAEx A= tiEFl
P oFALRRe] el oFsle ARt aEvkar o AstE oFgs FASHAE gdomH,
s WAARE, ARUE SRR, e AR, AiAf FReF FolA] FAl
P

oA tha el o vehdh

R
B
o
alt

T

-~

¢

Mg
=

d
b

= 4
p‘Lt
£
Jm
e,
roh

e
1z
N
N
oy

<
2L
o
o,
—o
2
ls

5] e} Al giEE Yol H FEolz AT 7o giEoFd #do] FEAE gl
of FHE] FAFERREL A O] ¢S] (waiver)d = A HEHT E £, LTV top up
Y= GlE, Yo} AF FEFHE AL 51X Pt/ DSCR wiggers] F£E 1.2 B
132 ¢ ©ron] Z7]3elaZ o] o= FAIEARE Bl Ao BE FHijEo]
A mjzpe] Fpi= wAjel Sl FEYU o ojy Ei1e o) § & A2 glEH
o7, A SXE P O giE24E o 7/EA & o] Qg Tk ke
o] Gz Aofolef HAIH FHuot”

GAFERIEI G4 &g o] EHE] GEfA R Ggrin)l o), Be e LS XE7)
EXIGF 7 deEFlE FF e

YEFT FAIGRE ofE EY, SEY FP giE oFY £ Felels F0) st
SIRIEE, o]F ESl Mg FHOES MEej2TE A BRG] ufito] Eopye] &

7) HoR Mgl FEVRHIES 1] 27 BT T2AETEY 424 ke B3, 71l e o
AFEe) thEORA tishs A9 BT 4 SRt ARl Y], M9l HuthEAe] A
FAk= BT A0 AP A, Fuhe] Ao, A PRRIFTAITI SATARS] the

1200 oV ARATAO R SH= B4 FUACAFI S ATHL, OiFSh FAFAAZE &

AN RS ART 5 e AHE bR SN 2Rl tishe] SWE NFYL Holx) eenk
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BT S REWEAANIAS BAEA @3S 1 A% dAUZ, $71% A
FAOR Agsha, PEAMAEANGT FATES] S0 WA BARA B3 U
= ofsfal] 918k 3744 =olg s

AT UIEH Aol B, S, TER JREARe] B e, BATE U AT
U molo] 2N F3 ok BA, REUTEAS $EUTE Gl Aeow ART

9}

Emo] FAIFAbl e A7fel EA o] AeE et A, 710 wredeh g rgAdstel gk 1F
=2 7

A

o

[REAA S0 43 AlmsheEe 3ol diste] TAA Aol F71%
wofol GBS 98 Wk vhushe,
ATE 5o WA 2P ATFAE et ok A, VT B9 WIS ol AshA) 3
54) QREAT, 20064 WIS HERS) IBOS 918 AmEAsite] Ausle 29 @)

=
AL A= 3 Fe2 o Askar ZAKEE vl Qtk(Kirby Behre and Keith Miller, 2007), ©]
W A

steka T2 Bdske WAYUZOR oJuE oAsk 438 ok Fs) Ade] Agol A
dase BENANES UMk A9, ol RTEARY ek T3] Adsee A B
= AN, NJBEAR RS AEAO 2 ol AP $elo] FERPIFAALE Lefeke

A% AAE Seksn TAE S5 9% shie] BNz 15  glo] F4He 97E Ys

i}

=4, BE AR-83AE E8 st FHjolRl ShARt, FAFARS AR WA, 9
JATEFE A2, Ao = ARGkl tidd o AR ofdo] AL = g1, 53] vt
e A ARl Qlo] Bt ofsf Zss AEd ¢ Jlvk ofoll tidk Fb4 A, AR HE
o] &4 AEZ dasitt

AR, TSR AR o] FAFARE ZIdE8t 2l W] &7 Ao 583t TRkl o]
2fgh v &7 o] 582 &5 E olsidsS thRIgE 712AQ] defol Fasitth AR,
U s gAEelM e Fokt ofy B2 s HA] Kelo] Tk AT/l FEg FHol
o &5 A olsidES vle oidskal GAAE ] ARl SRS Hels AA oA E mHd
st== oA 2 23t idE Bert Qv

PR WRAE AHel &8-of FAloltt. FAFARRS vt ARl tiFet @] RARE
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ABSTRACT

The Mechanism and Driving Forces of Institutional Simultaneous
Investments in Korean Real Estate Capital Market

With respect to indirect investment on Korea real estate capital market, it is frequently
observed that institutional investors are investing in a form of a loan and an equity capital,
which have different nature and claimant, simultaneously through a particular real estate
indirect investment vehicle, This study was initiated from the question “Why does
simultaneous investment appear in Korean real estate capital market?” and a qualitative
research, in-depth interviews were held with five institutional investors who have had
experience with simultaneous investment through a narrative inquiry was conducted..

From the view of financial theory, simultaneous investment is expected to alleviate interest
conflicts and information asymmetry problem between shareholders and creditors while
reducing the related agency cost. In this study, the mechanism, incentives or benefits of
simultaneous investment in Korean real estate capital market are explained focusing on
‘lowering investment risk’ ‘interest rate and simultaneous investment premium’, ‘debt to equity
ratio’ and ‘the attitude of non simultaneous investors on simultaneous investments .

Thereby, this study then discusses further topics what is the additional driving forces to
vitalize simultaneous investments ranging from ‘simple indirect investment structure’,

‘non-recourse nature of project finance’ and ‘real estate collaterals and covenants’,

Key words : simultaneous investment, institutional investment, real estate indirect investment,
risk shifting, asymmetry information
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P 0 - 0 0
Q 8 - 8 24 0.4
R 6 - 6 18 0.24
S 0 0 0 0
T 2 2 2 6 0.1
Sum 80 35 19 | 28 16 17 30 24 26 270 | 352
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AT %‘—%UH%}AM A =23 %l—‘f Eﬁé% Ay X@OM Ao ek 7
AR FARES ARk Aol wisl wike- AAelal il Wilelng -840 v .
= HH0= sk AASeld FAds Suiskelaal she
AFH(FARR) EobellM 2 =23t o] FE2 AlGEE FAl HEATE HHs nge A
P Hrp SR AnE 22T g o & S8 v He ZleR ARt

B EolMs 4o Heojo} vpekdh AlkxE 7Rl TR o] SAde Aelr] Siste] 7]
Fek AN FARES tide = BAslH. 5 AT AR AAle] AlRlE dlide R 2As)
of B} e A das mEshart gt 53k G82] B4 AdE flste] mEuERL
<A B BAZINE EAARA A AT welle 2 wmmellM e Alerzidt Ak
FARPE] A, SRR 2E BAVINEE Egke] Aok AdelE, A s e
g Al So] FdsH agjEolof & Zow FHER FF Hup TR oke] A A<
HiEzStell thaixs A7 Aol

|

N,
il

1. 2323, 4791, Egy daelsol gk M ko] Rs o] &g ks i T
= Bplo] &3 7 A Study on Predicting Cost Estimation of Apartment Building Using
Neural Network’s Architecture Optimized by Genetic Algorithms T3+ =38} 3) =5 -T27],
2004.2

s, wEAAe ] A1 ARTE A4S 9% BY f4 Fues
mdo] #et A7, REERITI| =R A28 A1DE, 2008.1

3. d=d, HXY, FA s A8e =S YAkl HA st #% A7, Research
on Urban Space Design Optimization Based on GIS and Hybrid Genetic Algorithm, 3k=y
HCISHS], 2010.1

4. LA, F8 A FF:hde] JlojA o] ZIWkAld TR AlE o] d AT, APt
B 2011.3

5. FAA AT, 2014.4.28, 5719 AFTE B7Re AAHE
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2= "FYd AQER AT s@E =£7(2015.5.22)

LHEAL AFdebA7 A2 (2011)

FE, WiEF, o193, I7|HE, 2011

719 Yo} “https://ko. wikipedia, org/wiki/H_ 312"

NI

Mazzolini, Renato, Government Controlled-Enterprises, 1979

Jinho Kim, Zong Woo Geem, ‘Optimal scheduling for maintenance period of generating
units using a hybrid scatter-genetic algorithm, IET Generation, Transmission &
Distribution, 2015, Vol.9, pp22-30

Robson, W.A., “Ministerial Control of Nationalized Industries,” in W .G, Friedman and J.F.
Garner(eds.), Government Enterprises: A Comparative Study, 1970

Taromi et al. “A multiobjective land development optimization model: the case of New
Castle County, Delaware” TRANSPORTATION PLANNING AND TECHNOLOGY, April 2015
Zhang et al, “Land Use Optimization for a Rapidly Urbanizing City with Regard to Local
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Haque et al. “Optimizing urban land use allocation for planners and real estate
developers”
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ABSTRACT

A Study on Optimal Investment Portfolio
for Land Development of Public Company

We propose a method for deriving the optimal investment combination (combinatorial
optimization) from among the various real estate development projects and public land
development institution(public company) may adopt the method to maximize the return of
investment while meeting the multiple constraints, With this method, public company could
have a reasonable investment portfolio that maximize the return of investment while meeting
the multiple constraints such as limited investment for deleveraging, balanced regional
development, balanced project investment, project prepared for lay-off, etc. However, in the
conventional social sciences, it is rare to solve these problems using the optimization model.
Therefore, we set up an optimization model and derive an optimal investment results,
Through virtual example, we were able to convince that this methodology can be used
conveniently in the field of various social sciences as well as real estate studies in case the

variables are discrete and constraints have discontinuous attributes,

Key words : Public Land Development Project, Combinatorial Optimization

- 185 —






UGE MM 11z TR/ M/ R -

EZ| 2tAEote] 29WY Ao #et ASEA

= BEASAIAZE G7RA AR arg el H-83E AR A o]l
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AE= duk EXZ e ARE Ak, w7 2 #E7E sol AVEE APy AR
7R BEAC tigte] 197} she A9 L 7)es AlFstaat 19890d A7 Al 2 EA] T
7t g HEGL “F-51t 7HAaeA] B ARG el Bk BE) S AAStY SAAVHIEE =
stk Eluere] 4] 37,597,097 420149 71%) FolA tEAde] AAEE sovt A S
A2 At ZFA Y] THAGETZATAIATDE FAIBEL, 1 219 31,275,698EA](2014'A 7]
TABAAE 7IEe s ZAL - 2Pdste] JiEEA ] ZHHONEEAIAhS FAlSkAL
IREIAA 7= T, PEAIST S B, EARE AR, ASA, SEASA,
Al, SoAl To 71xAERE ZEEo] IRl A & JFS vAA Hrh

2000 TR-Faks7) 2 Aalare] B HE ol weh FHEAA 2 FYsla 33 st A
A FHE flgte] Faat AAH 2TA =T =Y EHAT AEE o]F AN AT FA
A7ke] 23 Blart Golsf|AHA FAIAIZE] Al thete] W XA Eo] A7|EHe a1 9l
ot AATRe} FAAZIREY] FE] A, w2 AAL vhedE, el FAIATEe] B3 A
Eo] o] HHA #Ad ATFERE o] AIFERE EZAF )

ZHboll= FAIAZEe) AR e T vlE AEE Foto] & ko] Fg] EA9 v A
7} §hgEnte] thsle] SRHH R =or} o Folxl o}, Hak A THAY] FEiks Ad 4
ARE = dolgt 7AYo AfAREe] BAITE FHA AR =07t S EoAIAL v
HARE FAIAZEY] AARE AxF E w2 WY E R U] F938k0 9808 A|Fo] a7
ANA= AL FAMH7F] FHA(assessment equity) EA| O[Tt

A7 R4 HE A7 A v B 3TN o HSS Fvke] B¥HAEY
EA) oJFRES EIshkE Aot U] Yot B3] ARI7EA] WE|aA) sk TR U
o} 71 Sl AT el At sds, A5 Sk dAR 94 &

I UASE IRkt 2y EFHA] EA) oRRhE ERlehE el XA LS W, A
539 | 12 v BEBit), F it ATl FAE7E

o] BF3Ado] EA8taL = Aoz YeRd AL olo digh AlA =2lo] Q7= RS ofn|3H,
2}

K
g

30, Ay
it
flo
=5

X

o

ool & ATrolMe ASEAS Sote] HAAH e BB JFE nlAe addES 1F3)
Bzt g}, APATES dEsSL, EYEEY A=E b= A3 #1197 (assessment
ratio), COD(Coefficient Of Dispersion), PRD(Price-Related Differential) & EE5HTE 3 ASEA]
< B9t EFHAe Ad tigte] sy gt

Ao 2014dE BEATAA} B At e Hea Aol ARt Ade
= S8kt AHprkepiarel ok A HIEA 28" ATl $96,99471 0% o] F

AGAA olF F& - I o8 Tl 20149 1Y 1Y 7€ SAAPPE AR EA 2 HAE

rlo
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AL 71, EA(FADTRe] AgArEE A8kt AREAXHquartile deviation)ol] 2]$F o]/
AA FHE AA HF 63,425 AS ol &8319ch

el ot WA FABsle] WA B AAATES AL, olE Erle FHH)
of BTl S vIAE QASS SR et T2 & 2300 Al - 2 - 7o 3
AF7HE, COD, PRD AEE FEu5E 44T SFRAS Ase] oWt aclsol BHHA

o) g9low Aesa Y ARz} s},

|. TRMIEY 88 2 Ml AHE

A7 FEAE #E e A ¥R EBe IARA S ot EYHAe A ARE
AFshe A7 o dot 3% A7A] Bl she TR U vk 71 =
7o) tiFato] Aol st

HES - o] d5(2004) 7= FARGAA] APST 2 ST Fa AR ] BdEA A7
H &S BAste] FAALe) A AT & AAPE EAlEA S HEch o
A&A] 2003 F 20049 MF7HAT BFATAIA AlsE 83t 3] 2¥(Cheng &
%, JAAO B3, Bell 2¥)ES 2835t A7, x4 BFPAo| EA S gl

o] 9-71(2007)& A&l I F7HE E NEFE FAVHE AlsE E8ste] g 23
3N By, 2gal 2ol i 23S Aee Ay, o319 £33 A7 EA18)
= Zo= yehgrh 145 - FR8(2009)F AlE AET R ST A FAAG s
EX] ‘o] AAHre} NEEFAAE A5 E8ate] 3| RF(PF ¥, Cheng ¥, IAAO

3, KP B34, Bell 23, Clapp 23)& A-§3t 2y}, 9314 EFHo] &A= s ‘JrE‘r‘)'E}
oJHg(2011)> FARFA]l AT, sfth7t, FARITelA] 2007 79~2010 6
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20001 1€ 194~2009 12 3147t Aot AlgA] T AAHL WETAIAE pETE 3
AZHE, 35T SAHE ARE E8ate] AP s w4 29, SR, A5, )
WA, AERFERE JIet zolrt EAIEIAL v o= e

AFF012)= 7ZYGA G - 57 - F70A 20109 1€~20104d 12€97F A - 2l
SETe AAH A NEFEE 255 E85te] 3R R (PF 2¥, Cheng B¥, IAAO
523, K B, Bell 23, Clapp B8)S 283 47, dF EolA] vehd w314 e A7
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o}, FH YRYe FEe 0w vehdort £35 IPNe BHEYY A} YxshAe

EAE Yo R 3 HZ dFEe =0A - fAE2014)0] H=e 2011 19~2012'd 11€3F
o el Al EX AR/ PHAS 201249 149 1Y 7% FAAVE ARE dides $3H 9
I°H*4(cov COD, PRD) % 3FZH(PF &¢, Cheng X%,
IAAO R.§, KP 2, Bell ‘%)% A8l Aot Av, 94 I3 o] A9 o8
= Aes yeiston], 37 g9 THEY uet wxA =
T 914 3] Ak AR AolstA vesitt,

olAH A AT=e] thi-ol AAN AR FAXIeke] HlaE $3)
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el felol ZATE & A
=9 AR Smith(2008)7F AP7HA thr] AjLkAle] BlE&(pt/sp)oll thate] Frle] ARSI A1Z
8 2l(neighborhood socioeconomic variables), 78 2}xke] E-A(individual property characteristics),
a8]al A3 o] W3Hchange in neighborhood conditions) Q2158 ASHIFE 3lo] 3|HENS
AR & O AlRHog Rl AREAEAA 22l 2& A ikAl(median property tax), 75T
"’401 521 o]l 7}2] H]&-(houses occupied by +5), A7Fd-FH]&(houses own occupied), 7}
S(median family income)S H-E83Ict ¥ ARrke] 5AJQclo 2= AFAR(number
residents), & Z<F(stories), T4 A & (zoning residential), Yt & -(rental) S 2]-&3} Tt
a3 A ] Wl el FEl74e] Hak(value change), ¥1e-&-2] M3} (poverty change),
oIt & Wak(rent change), 71459 WK household income change), &-<1¢17 H]& W3 african

american change), &%% W3l(vacancy change), 9% (median age)S Z-83}3It}.

A A, FRY ALEAAA Q1S AP iRl AlAle] HIE(psp)ell tigk dF F
(1] BARA 521 o)} 71 HlE 9 AFPARHIE, 2elal 7HAASe] 2575 AdHoRE ¢
2 AlEE FEEIAL e vERinh TiEAREe] Sl = AFAE ek ool (+)
of I, A& ZTQ} FAAY oAFoll= S0 BAE 7L A= AR Yeit #7184
o] WislellM= RITE, duis, SRIQ1T9 HataclEe A7HA the] ALkAe] vlE&(pt/sp)el
diste] o YIS, UHAl FEHE, THAIAS, TS HsteclES 509 s vAaL
S Aoz A7 vk

Ross(2012):= PRD(Price-Related  Differential)oll thsfe] A}s]7d#]2  Q<2l(voter population
characteristics), A 9% Q¢l(district characteristics), 18|31 A7} A=ZF K 2l(assessment
institutions) 5= ASHFZE 3to] IJARTS HAIBIALE. AEAAE 2RE2+ A5 (income),
o152 A (racial homogeneity), 654 %3} Q1+ H]E&(share of population over age 65)=, A

2 Q052+ AA7} AAIE Ax(election year), ¢I757(population growth rate), A& H]

S(share commercial), #2HA|E(property tax rate), AU HH(fiscal stress)S 283}y, 2|1

FAMF7} A=d QolEl= A7 =(frequency of reassessments), B7FA} A1 o (appointed

assessor dummy), 2214 FAH7} A5 o] 8715 o F(availability of online tax assessment

maps), H7} AP (contracted assessments), A ¥ (physical inspection dummy)S XE3HA]

A wsch

B F02 25, 634 Z3F AT vlg, AP, Lokl AW A oleks ol W
|
I

= Aol BAHoR foldha ke Aoz vehdth 58, 634 23} ol vlgo] ke =
JU5E SlAo] o B UERT whEe] AfAle) 250] Fe SR, A ute] L
AUSE, eeloly HAHTL ARSe] ol87FsA0] & AAUSE oJx4o] Yl e,

o
o]9} Zro] AP AToME *é#i*}@r 3RS %0}04 4*1]337}94 PSS 23 Ao
o thate] Kk} A3 - 11445(2010)=
A BEyde s drelaak 6}912&], ‘E‘}/‘é%(zoﬁ), Smith(2008), ZL2]aL Ross(2012)= 3| H&-

\j
‘I__
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BT, BHTH2013)= ASHIE (AR 717 FA the] A7 9] 4755), Smith(2008)=
7 ] AAEA ] B]&(pt/sp), 12]3L Ross(2012)= PRD(Price-Related Differential) S Z}2}
Fose ool JRee BAsse, B Aol 834 Aug Uehils A Ag)
Sr(assessment ratio), COD(Coefficient Of Dispersion), PRD(Price-Related Differential) & =+ %

83kl £99e] dds AESA & HolMe= 71| AddTel ApEAde] AT

(proxy) A7go] FQsir},

WA, IAH7te] BYRY AEE Yehlle WHeEEs A7 (assessment  ratio)¥} COD
(Coefficient Of Dispersion), 12|31l PRD(Price-Related Differential) #t2 8% 4= o},

EA| A1E71e] @73 (equity) ol ZE EAo] FAZFR7E APTRA] ol tiste] AAgg Hle=
HWrb=olob Fhs ofmjgitt, B R APYTER|of tigh HAI7ER| o] vl& JHER] A S BE
EX]o] thete] FLsHA Hg-Holof gt} T AAIRE A ATellr o] #4 Ao e et
wzol 7 EXRE AR ol 2ozt EAstaL Ak o#gt 2o EA7F = EdHAES
ojn|sh= vl FAF7HE Aol JFES vAE QRIES AR EFYe dls e
T AUk

A7 ] A A2 AP LS EAER HATER] =5 T3 BrtEofof §
S vk 34 P (horizontal equity)ZF Zgolgt 7HA4Ee] EXEolgte A 7EA] iy
FA|7FR) O] v &2 FAstofol o3 oneh= 2 A P A (vertical equity) &2 FEgE HH
A oie vEEANe oty AFE 4 ddow, YiHe HE==2ZE  COD(Coefficient Of
Dispersion)2} PRD(Price-Related Differential)7} AT},

TFHZ PJPXS S R3EQ] COD(Coefficient Of Dispersion)= HTHAE H7H|& F¢

o] MEgw EAF AVORA, I ol 4255 PGl FEFS eI 544 394

1) oA, "Bz BledTre] Wy 2 Hrde Al gk 12, TRkl | 2005, A1
Az, pp.12
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A

b dlo
¥

A= 2| E Q] PRD(Price-Related Differential)x= A H71&-2] A=HHF 7k
ol 78 24ARA, PRD o] 100208 5] 71255 gle)
sl BAHYEL eljgheh. et PRD o] 1,00 BT} Ao A Ao wREy
o] o EA(F%1%]), PRD gko] 1.00 B} & = AR wHEEAke] o WHA(Y9R1H]) H

7go
ZHEIE olnldth olx | EA PR3 s 98 s ST F 3

rl

== 1 H—— =2 71 =2
ageg B ENdiE JAErte] EEEAd A=E JelllE diehds(proxy) 24 FA1H7}
£, COD, 18]l PRD & #8372 3},
Yol Aoz Hgate HASHUFELS APATolr e 2y dA¥ 7Y dis Edi2
shed g3t

ARel JFL VIAE 8EL BAFoRN BYGYY P ¥ 5 U2 Aol
_]

Fst A GLFE A7) dsms LAl ARl wkadEtr 17t ol
oA Ht, w5, /e STkl ofste] APt 543] et AGdrE 7diile 1 £
o a%1o g ArtATY Afolek AIZE 71 WE FE AR o& Fargh HAHTe] wFA
T3k AXA ey, A 0|2 <8l CoD 2 A Yehd otk =27 g3 fastei= A
7PdE0] e AGUAFE Az1H o] FEAA vERd 7 Aot AP 2A) Adsdte] 71
Fol Bl EXYTFE G4 AlREs el 2AARe] o2 AArheS Ui A4
stele Hellx 711t

HH3TH2013)= TS0l 2 AGYTE IAHTREo] Bl AAE Flolghs M Bl &
ESHTE ASHIEAPEAZHE v A7 S] 92, SH9RTE A7PEER AR
3| AENE FFP o, BAH R FofsiA] ¢ ATt UERTE Smith(2008)% F4HSE A1
78 div] A2kl BlE(pt/sp)E, SHHETE AR 9] HskE(value change)Z A3l 3]

Mgk A, Aol S5 ATHE tiE] Aike] vlgo] vl Zo R UERT
A, EA] 2fAbe] Y3t Alg so] HAlgre] B 93 v & vt giAR
TAAS F GRS, 2Eal FYGE EAY A Ao E e A9 Y o]82d3 H]3)
FAH7 o] = vEeRdt), ol 7HEe] £ FUEE0] BOlEFE AfAtY] AlNE 5
o] T FHojurta Kol vk JHAFIIEG Ao R ATIAE o ASHoR REgE f7l0]
EAEE7) wliZoltt, WhHol| ZhAEoe] WAl 9ol BolakA] ef dokelMe HAIRETES
71 GHA YERdt),

afAke] Yt ANE Sl e g (proxy) 25 LHATHES 488 5 At 9
ATH2013)= Afrake] AR S8 tEiTE 1HsET J9E EANES 283t £A4%
A}, nFsHgo] 2 AGYrE, 28al AYE EXNEC] BGEE A RS W A3

o)4S o & 9I3IThD Ross(2012)E PRDE E&M5R, 654 27} Q17 vl&S Sghise 4

M

o

i

DO
~

]

o

HPTH2013)= (&50] o] AR 8o] Borle) aLiAl Hlgo] s WAk AsvleS S A
ste] & Aon, gt Wl FHEGE (JUa5e A7) A9E Feitd ¥ B Ares B
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slo] TYQIT Hlgo] ¥25E o414 Pifo| o FA b Slshelh. olsh AR
£ S TR ge] S AAWIEE A, PO gk ] viekd ol

AR, EXAREE 1S 5 vk BEAARTE @ offofos ArtElE 1 A
A7 o] vteto] GoldS HAH L AF7HAE AFH R v {1lo] F-8RIt). 0|2 <l
sto] EXAYHEo] 2555 HAR7HES EA UEhE Ao, At e AL

of WEAHE Zolso] COD ghe W vehd Zolch mat Adhkelrt Hol(EAAdm go]
oh i om A7) shetel gola e Aol FAHAA] BrHoE AATAE v
Fotel folo] AEFEE EAANGo] R4 ARAHPRDIPFE o B e &
sict,

olol] thiske] HPATH013E W Aol F71E5E AAH o] ol ugkth &

BAGe S0 Aol FFstel T4 AN o8 A9, B nrHow FAA}
& gA7|IA FozA Aol wiste] Jridom FAAE o AgErka Ayl
ok et of BSol Adel oizk AdE EA9 vlgo] ohd ofe shel] A Adke] s}
A5 7)ol BRstelol gk @Al ol

(B 1) SHTA ol B Mol e MY
e M MY
= SEHs SEHT(EEEY Jeol)
FRIO| MFZMA | M3, 7EE, AVFEEREIE,
=0l A=
Smith et ohHe| RMAMQf HIZ HERAS| EM | AFRE, dE B, FAXY
(2008) (the ratio of the property tax to 0l o8, 2chois
the sales price) Feypjzol wat, HIZE Hal
FAHAL| w3} AZ #is}, 7IALS sl
29l Eoloi7 H|E Hsl, SHE M3l
oy
FOIO| ABIZHA | 45, AESSEY, 65M =3}
29l oI HIE,
XN Qol MAMAAE, QIFE7IE, AE
Ross . ) ) A S xHA XA ot b
2012) PRD(Price-Related Differential) HIZ, MME, HEe
_ MEIEIE QIR XA o
LI HE &7t tt E| :i_l_|_
ool =22telak BtMEI XIZ 0|&7ts
= 015, IL A dtAl &AL off
e ASH|E(AZ2) 714 TH| MHARFE, 1¥stE, AUE EXH|E, XIIHSE,
(2013) HMEIHEe &) R7trE, EX S
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P AR S, AR AR RS HE WA A

FSHE fIske] J%*ﬂﬁﬂ%g =olg] she AL 2 27182 AHEit Y # M= A
7l B85S FAHIIEO] W, PRD 3 B4 Uk Zow a4 ol
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= Ao Jt Alstete Aol flom, T} A} XY FUFS TSR] A4
F33L, w8 APhE el Ao] WikHolrt, T ArMsEe) 99 T, A7F
7Heo] =E5E AEIMES YA, COD e A, aEla A FR ddstels ozl
ol FeAA et 5 3l

A 7S] BE R Aol dste] ASHor EA APdATEL EIH
= Fose, d0low 48 4 it 2SS SYNse 499 gEaTEy 2y
fo] ¥4g etk B RN 28W4 ARs dehls sl A
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2EO
SEHe A7tSEE, 1EelFHIE, EX|ARHIE, MERFE, 7578
&4
SEH COD(Coefficient Of Dispersion)
2O
SEHe A7tasE, DolTH|E, EXVEHIE, MERFE, 7578
4
SEH PRD(Price-Related Differential)
L2=216)
SgH AIIMSE, 1-olTH|E, EX|7EH|E, MEAFE, +S7tE
3) APgATER AR A 9 ‘”‘f‘@ﬁﬂ A T AAFEDEEA+A DT A=A D (AR A+ A A

T o] AR BlEE ek, AT 2575 ARHAE AFA AR e et
Zo| HolHE oJrjgitt.
- AATE = GRIFEAHATAD)/ ARG elltRr100

4) B, A FAlER] A RE Badel deh A, A=, 2013, Al8A A28, pp.8
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@EH-J 785, ARESESIIQR)S] 1.54] B 30“H 758 A83te] oA (outienE Il =, sleha
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Ty EEHSHEIUD) 9] S 7 Tl *HHH“H(IQR) 7S H83hd, siekd mntel ‘ﬂlg e
FdiE ez o wel, a2jaL 3P oldel wie #E2 Y A setE oA oA ARd 2AIE T
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7F Hol 5.0 olgte] FEH o nlg- vk COD o] Ueht Aoz Rty PRDS] Hit2
1.0030]9, Hazk Huzke] W7 0.709~1.1792 YER} #3214 ol0.98 nwhz 9714 oF
2H1.03 =3hH< EOI—E A7 EAEY IS & ok P B2 gk A AdTollA,

7P Ee we AE exlielA 47 el

A7z 20134 $Hl BRF WA 1.0% et Ao Jeitown, g Hdigke] W7t -
2.1%~5.5%% A7P7F et AquEnt opdzt sldl A He ES & o vk ASECl 7
=2 A AFSEAAA, 7P Bol stk A9 Al 8R4 Yepeth, a8l
g

& Ft 17.2%0]9, 7 w2 A G0l 5.9%(&AF ), Pé} £ A o] 34.6%(dF 1E)
T A9 Az vk Z2A JERdT, EXARES Hi 2.3%0]H, Aulge] 7P 2
e 7.8%(RNH FT), 7P w2 AGL 0.4%(1H %?—)E ztol7t ZAket. A=
Jat 61.5%01H, HAg Hdigke] M7t 31.9%FAF 57)~90.0%(FAANE YERY Al - 7

A F5 € Aok ATFSTREES A 0.3%1H, HAg Hoigke] "7F -3.0%(A
& TET)5.5%FAY 71FHER ATV FA TV AR ofye} A AY® S-S

olEtt.
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-
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7 N by 227} =izt EZHA
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EX|7ziH| & 230 023 004 078 011
PN PSpaES = 208 615 319 900 106
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WA, FEHFE I 7S (assessment ratio) 2 AT RO A HE 7= (X758, 1L
PG, EAAREE, ARATE, AFE7HE) SARN Aol

7) 1AAO 71 % tiEg7) 31 oM 2% PRD H9E 0.98~1.0302 AAIBFAL St} PRD %ol 1.03&
ZsE 714 dRAdo] EAfste] i EAte] Ao AHrbEs on|si, v & 0.98 vlgto|d 714
FRo] EAEte] ap-EAte] iAo R nrbES ongitt @ =AY, A THAE AT A

7} &4 9 A9EA, ) 2011, p.118.)
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EXWEHH]%T% JAT57He WTe SAFeR % shA] 92 A3} vEp e, vmA] 2|7}
A5ET nYATHE, T3 APAFEE FAFFE surrold BAHeR fefujah TS
n|x|= 7&9& LRI

AVEsE 2 ABATHE, APAFE LT AT gol 09 gemA APl S5,

IFIFHEO] =55, 181 AT 2255 FAE7Ee] A YERES on|sit
5, BAF7HEl st AN A vy o2 Yehd EXAREY AFS7HES At
e oA mAe] Aol dlet We el ek,
Hpso] Al JFFe 2718 Yeidlle 1538 Al e 7Ise =2, ARt A7
e FAF7HE A 2 JFS AL JS & F Uk
(H 3) tME7IE0 st 452N ZIHEHD)
HEZES AF 2ESH A
T2 t FolEtE
B EZR} =
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THIH|E -.095 047 -129 -2.008 046
EX|AajH|E -442 354 -.084 -1.246 214
PN FSpNES -151 033 -286 -4.545 000
oITEIIE 112 193 039 578 564
T - ROUFE 1%, 7 - RTE 5%, T - FeTE 10%0M SAHAXSE Folgt

the-& &S COD(Coefficient Of Dispersion) 2 A3 28 2)(COD= {(R7Pd5E, 17

ATHE, EXARE, AAFE, AT57H)) 3]FHA Aot

GO, EAANIE, el ATEIHE W BARCE frelad she Anbh
W, ol AVPISET AR 2 Sl 10 % 10 Sl BAH0Z fo
e vAE AoE ek,
BeEH AATE BT AlF Fho]l el goEA xpPiee] 45, 28al AAAt
Tt #2 AHYFE COD ghol AA(FH o] BA) Uehds ongitt,

| 2ol AAlM e STkl Sfste] A7t |543] it AddTs 7 gL
F [clog AgrtAzre] Zolot A7IE 714 WE Fo] A & Ue5S A 2
= olgfgt AgAtelES Farg FAIE7Ee] MEA(COD ) g AAA 2 Ze R gt vb 9l
=5 A Aifo M FUE daE AAvk 22]al COD ARl AAFE W dlg o
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(E 4) CODO|| et A=EM HINZHE)

HIEZES Al EE3 A5
T t ToUE
B BEZEX H|E}

(Ak) 100 015 6.480 000
AIIMNESE 625 360 17 1738 084"
eI .035 032 075 1.098 273
EX|HajH| & 284 241 085 1.181 239

YN VS PNES= foral 022 211 3.168 002"
oI1EIIE -.042 131 -.023 -317 752

- RYFE 1%, 7 - FUTE 5%, T - FUTE 10%0M SAH2Z 7ol
28 £&HSE PRD(Price-Related Differential) 2 A3 ZEHBGYPRD= f(RX|7Pd5E, 1182l

THE, EAANEE, ABAFE, T57H)) EFEY Adold.

AVEsE, LBATHE, ABAFE, ATV H He SAKSE FoakA] ¥ ZleE U
Ebto ], Uz EXAEERE fFo5E surolM SAIF SR Fonlgt FFFs vX= Ao
E Yehyith

EAAYR]E2 AT #ho] 202 #o2A EXAYHEC] =575 PRD o] BA(Hx14do]
oFH) UebeS on|gitt. of= b4 dldet A4S AdE AT BAIA S ook &
o], EXAY7} &sA o] FojF o= AeAatelE S5 APETEX| 9] seto] Boldrs AT
7l APZIAE ASH R WhE frlo] 2H8eh| wlitolth, WHHE BIEA|R| o] H-9+=
AHEIZE Aol A o8 A7ER| 9] mfeto] Rolshx] got HAHIIA] By o g Hristels
glo] ZHg3HA Ht, =, (MR Sol| Hlgte] A o8 EX[A ko] Wil 7FAFFo] )%
AA L] A Adrs BAH7Eo] A A felo] A-83te] PRD o] EA(Hz1/de] of
sHA) vebg 4 ot

712&2] PRD(Price-Related Differential)ol] thale] E213} Ross(2012) 7oA AZFHSE &8
sHA] 2 EAAYME S A8ate] Fronst 23E A2 2 o7t vk 28y 654 23
{17+ H|&(share of population over age 65)3 A7} 2H(fiscal stress)©] PRD ZH(HZx1/d) el G-
HZTH= Ross(2012)9] 24 Adel= ge] & A ollx= g070]& AT SAR L
2 foatA] 2 A= YEith
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ABSTRACT

An Empirical Analysis on the Causes of Land Assessment Inequity

Studies relating to the equity of assessment can be divided into those related to testing only
the presence or absence of existence of its inequity through ratio analysis and regression
analysis and those related to investigating the cause for it including the former in a broad
sense, But most of them are at the level of confirming only the presence or absence of the
existence of inequity, and studies for elucidating its cause have poorly been conducted,
Therefore, this study attempted to elicit policy implications necessary to provide the clue for
unfair taxation by making clear the cause for assessment inequity through empirical analysis,

For this purpose, analysis was conducted for data on sales prices applied to the sale
comparison method at the time of assessing the publicly announced price of reference land
in 2014 and on the publicly announced individual land price of Jan 1, 2014 corresponding to
it. In the analytical method, this study attempted to investigate the analytic method, the
setting of variables, analysis results and the like through an investigation of previous studies
relating to the assessment inequity. And based on the results of investigation, it attempted to
set dependent variables(degree of inequity: the assessment ratio, COD, PRD) and independent
variables(variables related to inequity: a rate of rise in land price, landlords’ tax-bearing
capacity(rate of the elderly population), a rate of land transaction, the fiscal self-reliance ratio,
a rate of increase in population) and then to conduct regression analysis, Results of analysis
showed that as a rise in land price became large, as the percentage of the elderly population
was high and as the fiscal self-reliance ratio was high, the assessment ratio was low. And it
was found that variables such as a rate of rise in land price, the fiscal self-reliance ratio, and

the rate of land transaction had a significant effect on indicators such as COD and PRD.

Key words : Land Assessment, Inequity, Assessment Ratio, COD(Coefficient Of Dispersion),
PRD(Price-Related Differential)
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S Wl Sk 2R AR AR] doly BE e vlE AR ALEE AU ol dE E3l

A disl iAol A A EtH(Weatherford, 1983; MacKuen, Erikson & Stimson,
1992). ol% wizm|to]d] BAlrie FAF R AHR; Al A71AQ] Al de] 9%
< 1| XKBlood & Philips, 1997; A&, 2005).

ZHIFAIE A rltjol7t Bieshs Aol 7] xste] FAIE S B7FshH (Nedeau, Niemi,
Fan & Amato, 1999; Sanders et al., 1993; Mutz, 1992; Hetherington, 1996), Tj&0] Al&o|u} 1t
Fol 4% AEAe) AL Bl IO} AR DAL ol AEEe 1 SRS
(Stevenson, Gonzenbach & David, 1994)2 A|tjojolx] B2 BeE & uf An|z} FA| |7}
ASEE Aol ke 2E T = nitjo]e] BHert ARzt 1o @PFFs FaL B A
HIZRe] @12jo] Mool S Fol s JFAVE £ oR F3FIvh= Zlo|tk(Stevenson,
Gonzenbach & David, 1994), 53] 4221 W82 AA|7|A} A thet Anjzfke] 12
o B2 S v|xItia K (Goidel & Langley, 1995). o]9} #&H3E =jo] A= o]ek=(2007)
7} =734 HolEl& o83l FAA BAZIAL =27} vl BAVEESel thgh AnfR} Q1A g
TS MRt AREE WEla Qi

1) zAgololgh &Frle] o] BA H= A3 £48 B He dS ﬁ & A5 M2 g A9 7t
AH S A gste] Hatsls Aleld He(bias)ol] el A (Kahneman and Tversky, 1979)
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S2EEM

AlRISO| AN EE SHE AVl HSTE 052 flg 24
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Hdlolg] 7ee vES SAR e vt vlolHE £, BAste] ARk &g o
HE oZ g e & es dikdor A8 5 Sl FHEF 75E Fsa ok

HZ 24 vEYA o HgE dlolHl tigh B4 §88 Sl vidE dSetast ek o
T7F = - SlellA Ehike] o] folx] dRE Agshs Tlel Slvk et iR o 2HA
FEo g 9Ud8 HAEPilot Test)? G520 Baairiar g 5= it}

aglole] F31 S AuEy Hrel FF2 wdolEle] Au|2 SHoA, 18]i 7L 7]

27} BE=o ﬂﬂg& FA= 3L gl

WA sf2lol Hejole] e T, ol Fol wlele] 71¢ Mw=riggos wrele Ae)
N ol < Aol DY e, 53] Fe A A <Ll giel F g

oM BAE F e AMHIEE Alwstar glon, Wdoly ZHFe] JiFEA R MulAEal gl
o} &3k IBM, HP= HlH|olE] £34E FHet] ffs] 7] vt HiedAlE sty 7]
< AFEH AgE Mu=E Ak vt

TUHoA= Hdlold Azl - A T3 st
AAe - #el 7, AARE 24 HE A
AlalE] (Simantic) 7|¥F Bldo]E] 2l
M71%, ArRE BRoHE Y&, JAFAE 1%, tlold Al
Az 8 7Ies idekal THANE - A1, 2013).

A Sui71de] wlHlelE Tleree )

201398 7o 2 2-4d FHO VARt Qe Aos FAE Yok ey 2be] WA

2k 2013).

eelshol g 71%, wjlele] 54 -
#E 71e 5 7We e FAska gl olst
%, te P ol 53 ‘;—l @@%%71%, Py

NZstE

s
Olﬂ o
E
L

O

M
JZ:

3. "ioo[E{et RS4t

BlgjolE+= F(Volume)d} &= (Velocity), T (Variaty), 7Fx](Value), B34 (complexity) %
EA0 R HolHE mMEA 74, A%, A5t AR 7HHE AES F e ZEARS Vs
ofmjgitt, olzlgk BldolE = 7|&9] HolH @& Hold AdFUA B2 H(Volume) 9] HloJE|7}
w27 A= A wt vlojE o wE X efe} 723}, FEstEo] QA ek HlolE o] #
2] % Aol Expdo] a7E, AT gk =2 7FX|(Value) F=o] L F4lojet &
A, 2014),

olglgh HHlolg o] 7IAE 7FEY &2 2141719 dfe &b mle BAES Heehks Ve
olg} sl vk, HEg LGAAAT-2(2012)2 I P H|o|g o] 8o FHste] T &8

2) Sl H2EPilot Test, o] A)et F=2 A58 T2 5 2 Vies Ndste], A g8l ddst

7] Aol iz AIE 2 sjEe Ae weh, itk ZeAES A 30}74‘% ZHES 24308 7lsst

7] Aell, 2L 5 = ol 7 L"J‘éé nlg] geteir A Helshr] ffsf, o2 Alds) B A T
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(Complexity) 5 2] 57d0] o|e} 22 RFike] Bgpaoln] Bdel ZAs| Ao o57Fs3
A FE5A 55 Vsl & & s AR HRITKEA S, 2014),

FsihEokllA Bldloly &8l tigh 7= afelel Fu B ofH 2r|dAlRt & 4 Ut
n=, =, Y8 52 ARl ERSkAL e Feit B JY B v olE (AN, AR
) W ohdet R REZLA] Fgtete] AlTE £ =S FIH vk Egk v, vt F
HIE 7192 Fsakdd F3 dlolE f5e] A4S B oSS Sl AvRbe] AbEA A A
v =5 Algstal Aeh(EA ], 2015).9

TUfellA] F-g4k Eoke] HuolEf ol thek 7ol &2 20139H Y T AFE P Har
Jrh, FEWFE, FEATY, FENEHNV|EZETY, FFIEARTAL SollA] HUoHE &
3 Bk AP A 9 oS 7)E], AR 5 dulelEE &8 A% 7Ehe FESRE V)E
Al et AN FEiktore] vldoly 2-8HKEA ], 21043 A 28-S 9]
gaole A3 AF(AAY, 20152 FA 2015b) T A2l Ao Bapsiciar & 5= gk

TUlollA Bldloly] &8-2 tiFE FE5E it B gl FPuolE A2 5 8%
shof PAPFF-of An]ze) &gstarz} sh= Zlo] Frolnt, AA| F-site] HIAHE HldolHE
Fete] EAg A7 AE(2013)0] A HIZE o] AR 3lasit)
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1:0{' oX, rit, -‘m' O'IN

Mo
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Il. £34t 2icjole ZEEY =2

AALS = 72 BNk ojug} thofst Fofolla] 43 g vy dlolelr}t AA)zte g vyt
3L ok 2ukE ©@E(Smart Device), &R T]o](Social Media) 5 ThFst AR Ade] 57847

3) FerHtore] vldolE &8 Fakol tigh Mgk Algke “HgikEokolr] Bldlofe] kA &g dFFasdle|
&3 AH(AAY, 2015 Fudd < k.
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ICBM F4le] urle] Aaaadl ol ugFujolels Zugoz 2] 2 Aol o2
Bg5}o] AAfolEE wEao] BaaliA ol wHolE YI&e] W B8 welo] v 7193
Az gl

B ATE S Afuelig i Eat H‘HIOIEJ 78 BR'e theko 2 whlsken 4

OB T AAzkoE FEAste] gl JRE BESIA e Holth F BB A R,
Z

SNS 5-& El~E nlo|yd(Text Mining)dl| <]d) Ho|EE FHte] BEalal 7HRAGe] L2t
S zIstaL dlSste] B auhe] st Hopolld 84S 718+ Se B9E /et
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1. SE4 WOlolE 24EN BY 22

B SZox] APEAAS §83F0 2 dH7] Y3t B4t 72 VALY 7HAEA o] R
o (2" 109 2k

[O3 1] ESAE0F Zd4EM 2
— Opinion Mining .\
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& i ves
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Bg & Text Seperating g A
gul - = Decision
ug . .
m% (@ Sentimental Tagging - J
82 / E——
+ . -
L _ ] No
E &cﬁo”alr -/ @ Sentimental Scoring

N\ vy

FEihtol AR B v 22 WAE F3 sk En 3 dAle ArRke =
FARHE 725 3 (Crawling) 2 19X (Indexing) 3t} 72~

A, v A, 7= £ TOE UlolEE FHEERete] Fuit 25 oxpEA el
Al 8 F v HFE AEESth 24 e F5t w2 IAdEE AR QoA
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e ol¢} tiEo] ST H onlE R £ UeF Bk wQl AR S Thet
E‘r. AR GA= S 7IRke R 2y 2ol 5733k B (Tagging)dttt. UlA ©@7l= <191
£ 352 o] ola) A el AT Y HARE vl ZIA, A, 102008, Ao
5 tloR Fej2 Agshel FENDES B8Y 4 Yt ARE wEIT.
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B AT B fraol i BARAOL $08 12 7AHE Komorandl o8 Fe ¥
Holgk zFAojx2|(NLP) IS AA 7HAEA-S Bing(2012)0] 7R3l Feature-Based Sentiment
Analysis 7ol oJsl] F-E A ZrQlel] tigh FHJAA-S 7iete] Knowledge-Based Method@}

Domain®l] £3}¥ Heuristic?} 414 7384 2dl5-S Hybridingdle] #4151t

1. Giojg] ¢E E 4

=

B odTs I bolEOA 2013, 1. 1Y FE 2015, 8. 31U7HA] F54F #d 2 dloEE
Hato] Hd (Parsing) 3l et B3k EER- AN F o) #]9} g7 91e] R-ONE ‘T‘E'}\]‘%
AEAE, w1123 KB FE7H Sl FE7Hd ek JddlelHE skl

Bl HlE Q] w2 ZIAF dlolH= E-EARIES] Fgih ) ol ol AlAE ZIARE
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e AbEskalth Cds optEFA] st A M o EE/nng(BAD 7t
2 /nng(*BAD C’l/eC(fﬂ‘j]) /nng("Ah) “d5/nng(HAD S/xsv(IAD Bec(EAD'R FH|AEA S 8t
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ABSTRACT

Development of Sentiment Analysis of Real Estate Big data
by Using Textminig
(Prediction of Apartment Prices According to Real Estate News Data)

As a new paradigm, Big data provides a technology that helps predict the future and
overcome difficult issues, In the Real Estate market, which is formed based on a complex
mechanism, using structured data for analysis and prediction had limitations, Big data is
expected to help overcome such limitations by using analysis that includes unstructured data
and produce information that can create new values,

This study aimed to propose a model that can diagnose the Real Estate market and predict
Real Estate prices via sentiment analysis by collecting unstructured data, i.e., news articles
related to Real Estate, based on web crawling, Also, it demonstrated validity of the proposed
sentiment model for the Real Estate market, based on high correlation between the data
found in the sentiment analysis and the real sale prices data published by Ministry of Land,
Infrastructure and Transport, Therefore, in-depth research of the sentiment model proposed in

this study is expected to be useful for decision-making related to Real Estate in the future,

Key words : Real Estate, Big Data, Text Minig, Opinion Mining, Sentiment Analysis
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ABSTRACT

An Analysis of Determinants of
Hotel’s Average Daily Room Rate in Seoul

The paper aims to identify the determinants of hotel's average daily room rate , for
multilateral approach to the performance of hotel management, and examine the relationships
between the average daily room rate and its occupancy rate, To confirm this, an analysis into
five-star, four-star, and three-star hotels, on business in Seoul from 2011 to 2013, was carried
out,

As a result of the empirical analysis of this study, proximity to the main office district, and
to a green tract of land and park, official land price, gross floor area per room, and existence
of duty-free shops are the factors of positive effects on the hotel’s average daily room rate
while the high rate of foreigner's occupancy and the high sale rate of accessory facilities
compared with the total amount of sale are the negative effects,

With the Robust Regression Method, intended to confirm the relationships between the
average daily room rate and its occupancy rate, the result had conflict between two indexes,
which was not statistically meaningful. On the other hand, as the result of Two-Stage Least
Squares Method, the average daily room rate and its occupancy rate are proportional to each
other, which was opposite to Jung Chang-Mu and Kim Min-Ju(2010)’s argument of the
average daily room rate and its occupancy rate being conflicted with each other. This study
found that there is a proportional relationship in the hotel market in Seoul, with its demand
rapidly increasing, just like the one between rent cost and vacancy rate of residential houses
or offices, The result of this study’s empirical analysis, which captures the characteristics
found in the booming hotel market in Seoul, can be used to comprehend the future hotel
market, In addition, it is expected to be made use of as baseline data when examining the

future plan of hotel supply or establishing management strategies in practical business,

Key words : Hotel's Performance, ADR(Average Daily Rate), OCC(Occupancy),
RevPAR(Revenue Per Available Room)
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1] 37 oM s dAHLASH(TLE Sl WAl SAlE TS =gt v 2
3, Matlabs F8f € FfHl8o] SAlE & vigd &, 2 (Dol 2k=w 32K ()2 4 viE<4 o
WA ge] AR € AHl F, 2 26X AEd KT E AESTE ololx] 28] 3724 ¢llA
= HA2ASHOL)E Bl el tia) At 4 (D3 4 (2)o] 18] 3JHEA 0] =M 4
(3)o] 27 B]HEA ] FH}

[Z12! 1] OLS (a, b)2} TLS (c)

v
v

-
L

a. b. c.

2 Ling Leng, Tianyi Zhang, Lawrence Kleinman, Wei Zhu(2007)

1e) 171N A LA S ALSSRE ol S TheTh 2ok (TRelA AAE vhs}
o] H2ASH(OLS: Ordinary least squares method)E /\}% SH= dubel 3AAle 7t akE
Ao Aol AW X3 +7 w59 AeE Dz G olol v AHH4A
SH(TLS: Total least squares method)E ARE-dl= 2] ul3]7#2](Orthogonal Regression Model)-2
7y @ Am e #pold A7 AE Has P uiel TISE ARS8k Auls]+]4
oM dojxl Fak= WgAde] ¢ds] TAlE gholeka & 5 Qlvk o]2ldk off = delgdl ¥F
= WAE QRlEY] B S SAIE] Slel TS S #1883l

1) 12 &7 2 Ha A 9 ST

TLS_12€ Auhael - YRfuE WrE AEsHe I FATHolt FEusE mg o o)
Zololx, SYAFE M @%ﬂl%OlD}. 2 Afulee 9T e ALs A% He

ulgoe el vE d e B BERe 9A A8E A9 94, B
u1E g3 gholrh, Belvls A AAngol T Adom A Bol AT, FEa, 7}
a3 e 4% Tl Agatt Belis AuiAAckEe] we) Bejuls s g

mE
_t
o
o,
X
~

2) 2] (D9] 3]HRAL TLS_12 Eahsict
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Aol E3F=E A97F T Ark B A7 Ame] e AT LAl $E5E BT 49%0]
th B3ES YAE ASA 2HEL A7E JdiAF B Al12z239) 7E ddiak B
Al E A5Vl A3l nt. BEaS GHREe 3 AA A AMEE 28 TA] VS
TgE 20149 109 15 LEE 2.00%2 A

TS 29 9 74¥] - LolEel WAE ABehe Ao HARAeIY. e i 9 4]
olal, EHHTE mT € viedoltt. = Q1xdH], A, HeF *@HL @‘El & Wkt €
TGOl Hen], €A, miEd7E ALlE 8o R O £ FAl ARE Us F Sl

(F 1) 187 SRR ARE S48 W S QoMY

120 57124 e 52 e o i
Saus S EL orl

TLS_1
saus e o ARHIS ot
o wg g el orel

TLS 2
sgus W g ojzey ored

* 7t Zapisol SElviss X212 Hstol AT
2) 2EP Bl B WS MF U S

FFI

A G - e - D) ATQosh ol mE AFE BEUFR ALgH.
ARF015)NN AR SRRl 15 o, U o, o W o, §EAYe] FFAXY
P o, makafol= o, XA Agl, WAARATAL] AL, FAAL, WA, FE
QAT AFBET ol ool PFe) S o, WilEo - A AHHE Wit A BH) - L Wi
o WS At fold WMeE Solict

O

3) 77HAUiAE B A122(2 2 ASE Al AFgEL] AlghH HEEe] AR e AdRE 9 &9 xdew A
el A I ASEHE s S 74 5 F e HEE w5k € Al HAE 2948 4 qidk ¢l
A 2010.5.17., 2013.8.13.)
11eds o w2 23 tEael 2 ld A9 AA o 58 sl tEdEEoR Hek= v&

2. Sh2ollx] FAlgh VlEwEol EEEeR Aok ulrs et viE
[AENA 2009.1.30.]

4) 71AE AR TH AdE AS2(EA [E A AHEE)

@ ¥ A2zAlEoN P es Hale vlgoldh A 132ES welt},

@ W ANRzARz AN “eHHoR Al vigw 4. 5018 L)

(A4 2013.12.30.]

5) 2 (29 FAEHL TIS 28 HH3lN)
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(H 2) 20| 3IFEM0| ARE B4#S U SYHL 208y
wiZ of b5 Moy Cto)
Zauis Ny me A2 ol
o 2o - o MR He TLS_1Z S @2 2k} -
2 Z| - o ojEH w TLS 22 Saff e zx} -
SEolp HE 79 gsoly o
HE B AR 7} MEo| A29| BAX|7} oigl
s MEO| oA m
SAIN SAE 1,290 he]
ST WL cjEdof oF = Mz 1,190 =]
Al MEJL Ao 2™ 1, 020 0|
TZayxio|= ME7} Z2RO|= 1. 1 9| 0 o
S| oIxst Ex|o] E=X|2jo| FFX|2f o[k 1, 21210 | Cin|
& oIFZO0l 15 1,19 0 oo
HAN R X5td Zl oM HEAK|Q 7z km
x|k o M2 H2RM FHENK|2 Az km
T ADLEEIE, RS0, HEBARIIKE RiEOE AlMsieict

2 =
ol= Exs}t 15 o] 2t n=7 Exd A

N=537 z| gk Z|cH Yo IFEHA
LN_m'Et #Hz|2 1.210 6.42 42498 0.86549
LN m'EH & ojZoH -1.01 349 0.0000 0.40242
LN_m'Et 2 ZH| -116 0.81 0.0000 0.31097
LN_m'E MH|2 -2.51 3.33 0.8875 0.66469
LN_m3el7 5930 1227 10,9315 0.63984
LN_JH Z AR 7} 3.550 8.23 6.4141 0.60961
A 13.000 1015,00 1357169 11648712
SAIH 0.000 1.000 0.7175 0.45065
CHEH 0.000 1.000 0.3538 0.47860

e 0.000 1,000 0.0745 0.26281
Zafkfo|= 0.000 1,000 0.5230 0.49990
20X 0.000 1,000 0.3315 047118

= 0.000 1,000 0.5550 0.49740
HAYZH 0.010 0.300 0.0919 0.05890

IS E=E 0.002 17.00 0.4847 0.87298
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5. =244
(% 4) 28 2%
R R =z FHE R HS ZHZpo| BEEA} Durbin-Watson
0.689a 0475 0.461 0.63551 1774
(# 5) 24 &M
Mg AR Yo M& F TOEE
37 2 190,679 14 13.620 33,723 .000b
NN 210924 522 0.404
A 401503 536
(# 6) d7tdelg g 22 2A4Zn
S&H SRR B B8 t VIF
(&) 1.363 2513
2 &N - 2 MRH|E B 0261 ** 0.121 3.144 1.480
o Zd| - 2 jEY e -0.254 = | -0,091 2,072 1,928
LN_Fsol+ 0121 ** 0.090 2.204 1.645
LN_7H= 2 AR 7 0171 *=* 0.120 2857 1.760
M 0002 ** | -0.229 6,166 1.367
SAIN 0313 ** 0.163 4 296 1432
NS 2elE Cy2u 0119 * | 0066 1771 1374
Ay 0239 * | 0073 2106 1,186
Zajklo|= 0.009 * 0.063 1.953 1.032
XA 0.058 0,032 0.887 1.268
15 0607 == | 0349 8475 1,684
HANZ A} 0581 0,040 1,164 1145
x| 5}l o -0.011 -0.011 -0.341 1117
e 22 10%, 5%, 1% OlLHolAl =2l
2} ghe A AT AHE 4 mEole felFel Fel G w2l A o] B
ATollM e d 8o W8S A 4 it A9 JFHES Al AeE A4
Ak, o= whA, A wiEdo] Yol BAIE 2 Al Aggd dE F0)<] dFES vA
o}, ol& wizdl #HE WAZo] SAIEHA miEed BHE BHE ALls UmA A &, 1A
HLp ARFle) -2 A Q] Anjo]r] wiitel Fu7} ol U e Solue s

Holokar ke
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OTO -

Sy g ghel Auigke s 15(8.475) ) WH(6.66) ) JF(4.296) ) 4 wiE
N - g HFHE W5F3.144) ) HETAIAZH2857) ) fERATH(2.204) ) FU(2.100) ) E 73H]
F(2.072) y ZTARFO]2(1.953) Y EWH(1.771)¢] A= HeFe A6 Jats

1% olvsh 1 oy, 1‘41 W Rt P A0l ol Al WAE B, ol 129]
te zur & gz b Ak el dE AP 284 e Ablun Agg Aus
A7e] FaAo] Ho}r] wpoleli ke, 1 oo Zakaol= R, ABFAAL, 5
T, 4Fe) 247 R Fel JFE nAE Ao BAH.

EAHow fefai b Wat leRE AsERe Azle BaAREAAe A,
F2AXY olge] SEA|oe] AR}, AFHAANA| 2] Azle} WAAFATA ] Al T2)a
SEA|olo] FolalA] B olf FAARY FEATFOIN FaA o] wdEgly] wirolela
ghebeicy

7} S0001hE ZAtske] Aol A4 eigkel welu), ZuE TS U5
So] olw| Al YL VIXEA ATSAL. AT Ao aokshd vhewt Uuk A, &
14 - e g) - RSQ0199) Aale} ol 15 elvrt AelEel A 2 93-S vk 54, B

BATOIA WA vle} o] A vhEe] FN5E FelFe F/ISAG. AR, A5
(015)2] ZAshe} o] WAL FelFel FAol gold FO)e] P vAcky BHHA. WA,
Qo] SAHUA ohdAd] e} AkFel WAl BTL vIAE Aow EAHAL. TAA, 4
Hle Bold4E AzlFe Aok A%E wald

rlo
o

=

B A7 £ 9 E 78 sl B A dTeles tE SHETEY] WS oA
3] A & Aejmate] AAE ofwdkA| SelsjEyter 2 o Jjid Eojof & FAlEo] .

N

AAZ, ol SAHY e} opd we) ol He wglont wet ARSH PF BRE Fol 9
7re] RG] Folg FPehAE Rtk o tolh Gsvickel Aeulg, Bulel olwA 13w
A aelm a1 Fele] o AelFel MAsA weisa Ba @Al et B4, S
S AGT 5 ol Bt g WsE Auss R o2 %01 AR w5, TR

d, B B, daw o' ARl WA, sRdseAet B2 ddF s AR ojue |

O
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1. A785(2011), delaol vk HAASHH H, d=7idd+d, AYAFA 2= 20114

2, AsF - AEF015) rHEs WAL FeidA niAe R, daFSE5
3], A134, A1ZE, pp. 265~275

3. AeS - AeF - 4B 2015), e FFol wE WHHE ddAIe #g AT, =T
A&7 3], A134, A1E, pp. 291~305

4. 9P (011), A7HEEY B B7h, FEibdT, Alid A3, FsitATd, pp.
49~71

5. WH8H2013), EAIAERHIEAAT W A7Hdels AR, AAta wALEe] =%
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7. AEF011), =AAARAIG A el 2 el d@d A, At ket
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ABSTRACT

A Study of Factors Influencing
the Value of Retail Business Goodwill

Retail tenants always try to maximize profits by purchasing business fixtures, choosing retail
spaces that provide a locational premium, and using all their available resources to improve
business. Through these costly investments, some retail tenants can build their own business
goodwill value to differentiate themselves from other retailers in their markets, The Korean
government made a commitment in 2015 to protect existing retail business goodwill and
allow it to be traded from current to incoming tenants. The question is, though, how should
business goodwill be valued? Using data on 537 retail shops that indicate their goodwill
payments, monthly rental rates, security deposits, annual sales volumes, and so on, we
estimate a hedonic pricing model for goodwill,

It is generally accepted that good location is strongly correlated with higher rent, higher
sales volume, and higher goodwill value, In order to address an intrinsic endogeneity
problem in goodwill modeling for retail businesses, we apply a multi-staged hedonic pricing
model, To estimate our monthly sales independent variable, we use the residual after
orthogonally regressing monthly sales on the monthly rental rate, To estimate our monthly
selling and administration cost(S&A) independent variable, we again use the residual after
orthogonally regressing monthly S&A on monthly sales, Finally, we use the regressed monthly
rental rate after regressing monthly rental rate on many other related independent variables
other than monthly sales, monthly S&A, and goodwill value, which are the dependent
variables of above-mentioned endogeneity mitigating regressions.

Our findings show that our proposed multi-staged hedonic pricing model explains most of
the variation in the goodwill value already traded between retail tenants, In particular, the
effect on the goodwill value of the residual variable from the sales volume orthogonal
regression is positive, as expected, and it form monthly S&A orthogonal regression is
negative, We also found that the city of Seoul has an influence on goodwill value differing

from the influence of the rest of Gyunggi province, which surrounds it

Key words : retail business goodwill, orthogonal regression, total linear squares method,
multi-staged hedonic pricing method, monthly selling and administration cost
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ddE 2|y E34 H2401 WEAF M0
0|x|= sk Hm 2AM
- Z2H2}0|=2 Outback Steakhouse ARIE SAo=Z -

(F22%

Acirtsleln] Amle B2 AAe] Tzt ofuel ARl T 71stel S Telisks Aot
ZHE 273t Qlo] 284 S (udlitarian needs) B} AlF THlE B3l 71 S-S I
=] EH(hedonic needs)7} HRFH O R o) v|ali= FFo] AL Q= Aot ol2fdt
AEA g efraPgels JeR =] 524 891 71552 21887 (function dining needs)]
ARz, A Foll gk RIS, YA 831 Tl BejE e W L7 RA] AniRle] Hdelg
e Ao R veks} Har 9lrt. Zakxlo|= BlEd JAkE 20109 JAFE o2 Fgetsle]
Aol AstaL Qlrk. ol Aztolu 71 whet Avshs fr5]A - HEHA AngERR] T A]
(emotional consumption)7} QAL QloH, gelA] AH|ShEdl= FHEEM, Aol o]
e S48 Bk ZolthE k= (nomadic) AHIPEZE FEREIL Q)= ALS]E sfjeiriele]
Hslel TR vt webA] B e AHIRF I eA 20124, 2015 Zalixto|= HER
WEARE UPdoR g et Al etk a%ls *lﬁl"“ti H] A SFeITY,

3 A3 A, Al71e} dgle] Zalato|= HiERS Fh= TP ol Al a%lelqlrt
EA, ARk EE 540 tigh FE-s a8 o7]a vEs 2ght A, s e R
T PERE Zalrlo|= YlaERge] 37 533 AHrte] WhES fEshe 84EE Q1A HAL QIA|
+ kAl At} SRR B s Anlrke] 2] Aelef] JEkS wiAle= TRk 89l
< ol #H 8%1e A 5, A, el FH), JAE 7Ee R T W3t e vluskelct
o= 3} - U3} H ghe Vo R I Mol Zalixjo|= dinEFe] T Hels EAIE

ZH0f - DHR0|Z AR, QQIEM, 1520 HWEA, SZHER4

— 253 -



B2 FAEAMSS] 20159 H7[shaLl 3]

1. @70l HjE Y 2

AthrLz] o] 4H] AU Fo gk 2Alo] FSlolE Fhol] AlaL & ¢ flom, Axlekal, tf el
A & ou)gitt, ofel A FthALS] oM = 4oH] tiide] AR dol tiEmiiAl, AR, A AIRE, A
Ao XA AAY] BE RS UG R o FojA|al Jltk(Baudrillard, 1970). wehx] HrhALS] ol
Al 2ol =23 AR ] Tzt ofuel AbEell FE V1ol S Tk B fjoltt &HlE 2
el glof 2824 S (utilitarian needs) Btk AF FlE B3 718 S-S e A9 &
F(hedonic needs)7} A=A 0 2 AH|o| nx|= o3fo] A7l Q= Adtor) ol#sh A}3|4 &
Fe QAP YeEY] 5y £991 7)5d Ag-E-H(function dining needs)oll AH] 2,
A Toll g RS, Fako] ol 9 wEo] el 5 AAA a9l aejal QlElEo] ¥ AF
T = 7 e EH7I7HA anjAte] AEgdle Ao R okt Har gtk

I ZF 19884 FFCOCOSE A]RFC 2 T.G.I Friday's, Outback Steakhouse, BENNIGANS %
tjekst ZAizlo]= gl Yl2E(franchise family restaurant) QA7) AB|RFY] Y=ol H-3-35}H
sk deh. AT 20000 FHF o] thekgt ele] T AnjEsto 2 I3k Aot v
TE oMU HEE HHs AT UERTE AR o]k BrEelE Bekal 5EE
A71E Qs Sl =] 554, TS ZEFaL e RAYAIE Aol el A edar Zo

chu] sk erkE A momadic) HI7F el F8 0a gl o was, o2

-

£ o] 5ol meE M50l F Ao ua BHg wat, sze] A
Edsfol= HUejdEGe] AasYe S2e) i, Mz, QlHelo] Bt ge 9 ued w
ok ofueh, FEAH B3] YA, B, WE Qlzeh B3 g 9aE FTIQY] el
T1Ee] AT A B $iE Alzo] MpE mesteor], Tdatel= drEG A A
Tejshe 22le FAT WS Aol 201243} 20154 Aol A S NS
S0 ek B Ale] the dnla Aeacle v BaFo e Wel B v Y=g A

o ¢ oke Ao s, A 718 2 v 18 A Avdo s ARES E Aow U]

B2 AFE 2vRF A FHE 2EHIY FEihretail realestate) 5 Z#ixlo]= HAER; A

992l Wzl #Agk Aot AFte] ARMA WHEE 7 A7 2N =oEa AN =
! m 1)
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OTO -

& e, 1 T A7 it BA=2l Outback SteakhouseZ} 7R53%E 1997\ dHH T2
Baleel BAste 9-9E Adsitrl A2 F438] Aestal e AR AR HelE
o AEsHA dgtskarat gk, %‘71}31 HAZE A A= F 75709 o2l 2H|o| =8k i
Z 247) mido] ikl = MEFEA AHE FACE Fth

B A7 AFEAL ad@H(factor analysis)g Ad€ste] e, Fraces AT
WERAL & AR ATEHES Fote] Zdlxfo|= ddeElaETde] AHAF e
EAETE A ellE FE87] flske] aHRtet Al FAREE dERSkL, AAAT T &
ARIHTE EESHAL, EFE duHset AR RIER A3E FHst =& HTE 4
Alet F-528H AE7E & AEIEE - G- 1E AABE o] A B o]
5] 3t Eaﬂi}oli el 2Ed Azl tig HFurE Ao A A
HP%]'O 2 98 ZAKpilot survey)E AAIBFAOH, FAIH Y] 4 - et & 2 HES A
2 S Y ARE RO E HIERY, 8RS Arlstelen, Qe AR
Helol| w2 E%ﬂ'olz deld2E" A3 8lE votelr] ffste] SHER 43S XISk
th A Z 20 2= PASW 18,0 FAH7|AIE o] &35t oldl W ATHAS Aefskd vk

l-'O
=2
=

i)
(L
2
=2
=
&
o
1>
e

ol

ot

2L
il

1 ¢
fael [ Hes
247 « || menem [ memzas | ) oamaw || azew ||| azen
2y WHRUEE [ Twa || smew [ wezs [ £2 [ e
2 A7 Nz
OIHY
v
" anojel aot/ | [ s7op gor/ | smaas
2uzRE oqE e 607 || w25 | Hees
2 &k
Il OIE = L=

theksl AL FEs= JJr7§ 41]¢] 2] (aestheticization)2} 3HHKnox, 1982). 1#]al A}
o] Anshs Ao AP oM = st a1 dsEe] e B A EE Aol Ry
CHLash and Urry, 1994), o]2]3F A}3]2 W32 Ql3te] An|E 248l go|3H 3= FES A
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3t @40 Sl Hedl, &9 aHle] Aokl & & Sle A Ee] sEH
(George Ritzer, 2005). ©o|EA| A0S 243817 $J8] 7= olR] APGAE S Gottdiener(1986)+=
s3] AAl B2 7PEE sRto2A O AAPE it FEe R AHRboA| 1A EW, o]2igk
oAl AAl e AE TR W, rAE AR, A ==}
P ofisted 121e] Ao BT A} ehtel Ao sEiolAm slcke shsich

I 5 =gd @4 AT Mu|E AlEAL 3F A=) ddo] o] FofR|al s Akgo] dofut

= W7o Z X (Baker et al, 1994), IAE ol S v]E & e ABHQ) Folglal & 4
o 3

e, A, A, A ) B, B A, e

SaedrEge A7sE gAados Ty S A8 57 FPATIEE Fud
S Aaglel We wEg ma AR el oy, 18AE, 9)4rsle)

e se) %
AH 57 P, AR AT 28 @ hFS T, QAN At o guiAe A
5

19881 COCO's §F74 1388 AlFt o2 wol Q€ ddefd2ExdS o] 19924 T.G.L
Fridays7} %A 1342 @Z&hwiAa BAZ 0w AIAS sttt 1990t 25 e el
2B EQlo] AA7E o]F AIZ|E 19924 T.G.1.Fridays®} Skylark, Denny’s, Sizzler, TONY
ROMAS, BENNIGAN's, Marche, VIPS, Outback Steakhouse, Chiliss s g]dl2E=" 1At] A
7 AR AR (89l 97, 2015)

200010t ZHHEEE DH(well-being) EAEE HEA]Z] Z#lzlo]|= B =Eo]
2FsF3dtt. Black Angus Steakhouse, Seven Spring's, ON THE BORDER, Mad for Garlic % 24
i el iEd QAES vstEE AHERE thgste] dejen) oy F=, {7 2%
AE ol&s a8 T L3t vdsta 40| o] wste] thgatdt. (&=l 2 7, 2015)

20006t SHHRE= o2 APl tigstel A Al =3yt EAHCRE AREWA
Pierre Gagnaire, ELBON the table, July Restaurant 5 A& 4Z 50| *49sl= Zgn|¢] 2B
AAI7} AA7As= S Aol ASHLEY Classic, ELENA KITCHEN, Pizzamall 5 #|7}8 Z#lxlo]= @~
Egv s o,

B, spee st

rku
o

&17] Al

| =9®l A oF 20a)do] At Adelo] HHlst Hi sn)Ae] iizol
7h ol Wi g Jhe] olE RS S A wste] Amel] 2EHa, 24 HA=Y 3 of

)

us]
o[dElEle] Bt B ¢ gl FATA AT AgHAA 1A AL iEY vASEL 43
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2|€)517] A28k, TONY ROMASE dk=o]l EE A 19 whel 20140 ¢S 831500
o, A¥Y YrEFow E3E HPUY Marched} Sizzler® 2013\ F9S F=3Hch HAS
A3 QI T.G.I Fridays® 20131 447 wiabolld] 34702 w8 4819on, AA7 =
A=oll 2371 widE 298k BENNIGANSEE 270 it dob Bels fAJskal Sl AAold.
Bgk A 2005 gk afellvt 207 ARHs ek, Hodl 11070 wEE 298k Outback

Steakhouse® &A= 757 wiAbo] <=1 o},

I, MSEM

1. At H HiE 2

el
olek
E
I

1) R M8 uid

AT PFA|E Outback Steakhoused AASH o|f= @Al U] =8 P 2E" Hill=
= AL, wiETrE, W g 2AME 7Y sl AEXANE St 54l AR el SlEsE
3 Qo H=3ka glo] HjuEA] Wog ATV} dukal HEITE Outback Steakhouset™
na 22t = gul] EALE F g daEgeltt, Har] g8 JEoR b, thekst A}
ol= wWlwE A FHF3E}E 19881 Bob Basham¥} Trudy Cooper, Chris T, Sullivan, Tim
Gannon®| 3t e, 19979 F3kEA A} @A (Aussie Chung, Inc)d} Zx}o]= Aloko 2 ]

[Z12! 2] Outback Steakhousel| ZZIHMRA

37

N
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ZHEASNEIE| 2015 HI|BHATH3

olzo] EAA old|glo], wlk, BTA, AF So] A3 Axo

et

Frlzel] =3l =

a1z
whre G glol WA B X% J2v} et wsE mEBE 7

Rl

2) GILHAIX| 343} H|m

1997'd wl=elld] BE7F =91gkA] 100 whell i 11078 A& 71k, Ad 2005 g
afellwt 207 v ANehes & Hare] dsAlE Holal W Outback Steakhouser =% o0&
370 W] IS TR 201249 7IEo R =l 10370, Aol 46702 wie] Sllen
20154 7|ee g A=l 757H, Aol 247 viRo]l FAIEAL = o= A HIH

[212 3] Outback Steakhouse OfZAt 2 H|W

201244 MEA|LH Outback SteakhousedfZ £ = 201544 AMEA|LH Outback SteakhousebfZr £

2. d3EH M2
1) HEZAL IR
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ABSTRACT

An Analysis of the Effects of Commercial Retail Property Components
on the Visitor’s Preference
- The Case of the Franchise Outback Steakhouse -

In modern society, consumption is simply not the purchase of products themselves, but the
act of purchasing opportunities and symbols projected into things. In determining
consumption, rather than utilitarian needs, the hedonic needs of obtaining joy and pleasure
through the purchase of products increasingly influence the people’s consumption, Such
social phenomena emerge in the food service market, and as such, satisfaction over services
and cleanness associated with the instinctive needs functional dining needs, location factors
including convenient parking and transport, and physical atmosphere involving interior
decorations and decorative things are increasingly diversifying consumers’ choice factors, Since
the latter half of the 1980s, diverse franchise family restaurants rapidly developed in response
to consumer’s needs, But, with the emergence of diverse businesses and the worsening
consumption since the latter half of the 2000s, businesses experienced bad economies,
leading them to reduce the number of their stores and shout down them. Despite such bad
economy, however, nomadic consumers are hunting food service businesses which
demonstrate special ambiance or offer the special and diverse contents, regardless of where
they are located, and this nomadic pursuit for taste is drawing attention, Given this, this trend
is more associated with a change in consumer’s needs rather than with the overall problems

of the food service industry.

Therefore, this paper examines the development process of the domestic franchise
restaurants from the viewpoint of spacious characteristics, and comparatively analyzes the
consumer’s choice factors between 2012 and 2015, using the same variables, Also, in addition
to the previous studies” discussion of choice attributes of franchise family restaurants from the
viewpoint of the food service industry, this paper examines the matter from the viewpoint of

property science by considering new variables which were not handled beforehand.
The franchise restaurant industry faced bad economies which culminated in around 2010,

This is associated with the increasingly important sensory or mood-influenced playful and

hedonic emotional consumption apart from rational consumption activities, and also with the
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social paradigm shift by which consumers pursue the nomadic consumption pattern of
seeking pleasure and taste regardless of streets featuring restaurants, The implications of this
research are outlined as follows, First, the biggest reason for seeking franchise restaurants
regardless of time was the service factor, Second, consumers decided to visit restaurants after
regarding table arrangement intervals, installation of partitions, parking space and other
physical conditions as important, Third, the franchise restaurants as a whole present the
same uniform exterior and interior designs, and the same ambiance, characterizing their
spaces, which presumably does not serve to attract consumers, This study compared the
taste-related factors, service, physical conditions, and location conditions, after the factors
were controlled, among the diverse factors that influence the consumers choice of the food
service businesses. Basically, given that the taste is averaged and uniformed, the recent bad

economy of franchise restaurants was examined in terms of their spatial factors,

Keywords : franchise restaurant, factor analysis, comparative analysis of preference factors
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BAAAGAEE ALY FAY FEPRE =25 St AADY 7Hsdo] =t ol2sh

4GS AAS] Ao, AFRHRIE TS A AAGAR) S Fustolo Ft, B
AT AAD AR} BARE TR PEAE B 5ol ADF AHS WIS,
274 Az ez Telpl s 2o e patol 0,051} 2] uhi] sl ke AT
A A S G, 1 2O T A BE WL 5% Fel5E ool g
AAE Ao ek

T
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(E 2) ADF tHe|2 Az}

= A2 M P-Value 1X} XF2 & P-Value
A2t 0.0123 0.0000
NOI MZE 0.0008 0.0006
2lA3 Z2|0|Y 0.8686 0.0408
2olg FAE 0.9686 0.0008
Alz|eol 0.0001 0.0000
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Fo BAZIREE 20099 187158 20159 3871744 B3] 571 27702 BA 2] uitel, A]
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ol e 242 FoHTE Tk T Y AR AuE ¢
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A EeS(-1)
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0827 7.704* -0.834 -0.642 0.090
et E(-2)
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(0.012) (0.312) (0.168) (0.061) (0.006)
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Z=1 1 Standard errors in parentheses
F2 1™ p0,01, ™ p<0.05, * p<0.1
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!
& Aelaslo] ARBAE] B714 AHLAUT FA0] ALBAE W] B4 AH21Y
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ABSTRACT

The Determinants of the Cap rate including Investor Sentiment

The cap rate of the real estate market is a very useful indicator to determine the investment
value of commercial real estate in terms of value as an indicator of the operating revenues of
commercial real estate, This study analyzes the determinants of commercial real estate,
including cap rate the sentiment factors, And to derive the long-run equilibrium model of the
cap rate demonstrated the dynamic movements of long-term and short-term cap rate,

Analysis was identified as sentiment factors affecting the long-term movement of cap rate
with the main factors that make the cap rate, In addition, as a result of the error correction
model for short-term fluctuations in cap rate, cap rate short-term fluctuations are influenced
by sentiment factors and the NOI growth rate, sentiment factors appeared to influence in the
short-term fluctuations in cap rate. When you view these results on the basis of economic
sentiment in the country office market it can also be seen that an important influencing

factors, The Sentiment factors in the office market is a critical factor,

Key words : cap rate, sentiment factors, the office market, error correction model
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Foklrk. ModelslolMe= izt s B3Pl

oF WINFT VFEAE PSR,
Model=20lal el BanEd 3 24aNE E‘ﬁé}ﬁﬂ vpAzte 2 Model3ME 7|
A P v)A SeehA Re 3Pl el felshll BARFTo| FFEAE ek A
A st
PARYoRE EPIARYS 453 dFAARARYS A dnHon JEs
Fol Aol Aot UlRAR Al BE FTEL EHUMIAUSE ol8F HALAL ¥
sfo] QuiRaAacl T2 slelsn ok olsh B WHE FEte] NG Aol

W
iy}
o
o
ti
i
Lo
(E
2
2
ol
&)
2
N £

ARYA, 2% 54 5 QUEFE 0 JFe v

5 1 Jere sjokshizt) Bolal7] WEolTHol A - o] F(2006)).

He 918 BE Modele] F5u5E B91WAT FABFTO 319 Model #m g
)

S
T Al B A, =T A, dAR 99 ddiabeaedd dee] tepdaed] dele

A7 (D& SWAT BURFF, L A7 9 X 54, P Beld 4H5A
QA JYEH, W BT FelFS e, ¢ = A2 v,

Model #2614 Model #1014 1WA & FelFH GINE AL, NelFs BunZES 2

zAETrE 425 98 elF Me(MGW)S 273hel AQ)sh ol P43kt

‘r'lr

CD, = ay + B, L, + B,P, + B, B, + B, MGW, +e, 212)
Model #3043 Model #2014 A2F Wl&(MGW)L AoJ3ha, v|3l5 EaZo = oI5k 3t

BEFe] dFENE AT d8 vl dHn d9rikke w3 dvd B njsle 2ae
(RGW)& F713ke] 21(3)3 2ol TAd3lsict.
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CD, = ay + B, L, + B, P, + B, B, + B,RGW, +¢, 2(3)

olgell AE Al 7HA Ede Sl duiAFrEERE, e v, 7] AEE FAwe] nEE

7 BARSF vAs S ATHeE AT EIA .

o] Ze 14 mao] 7xdle] B AT MIRFFH SPUSE o] WS el
THAE AT, AFRN S B AT/ AE% P weEe] FAAS wet g
ol G VA F e 9ES AT ANY Fo ATAHES J1FoE AFAH A)

e

2 35 2
2RO g v AR ot v, AEAoR ke AR FHA &% S
FAog A 7ete w(o]ds - 45R(2012) LAAY N mEe F FAgko] Wal= AF
=/1(U-shape curve)®] FelE WA 2 ASR ofsllE 4 3o, 450 42 A3 Lnfig
FEades 15 57 ZVRITE olFe - 254 (2008)8] ¢l H|Fo] B uf, AWy} A
A 70O 9T A ZoR o 2t A7) o84 B o9 goldE S8l #

ARl 57715 AAIRE A AR 15 317} 7kl vt ddse 57 }é Ao Hel

AT/ 10 A 2 x|, Bl E

OJAS- - o AF-(2006)E & - AviHES]
Hlate] AB7bs At 5ol A B
oI AP Fto] 7] Yuiqlel Y=
R el §& 7Fs7dol diHom Atk Byl wgk o] g% - 4(2012)‘ Aeh el

A S EST 7)0] e dAlE 18.8%2] EA 25 Zen|dE FaRittar
TR ol FgME W, A2 IdFoldt AT w2 dARE FAFeEN ]

5) olAS- - o1 (2000)] AT Asbol o3t = - 2wlelEel A9 B Aol Hlstel 30.5% T e S
Q) B,
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6) Gatzlalf 9)(1994)9] HFHA o) whzw oAl s Fo Faelaelo] EAA @l B B 71 o)
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v U= A EMAIY - ARS0HZO| HEAEY
P =y | 29 2hm =SSl A= oY
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7) o] - o] FAF(2006) = AEHEHTke] A2]E 200m, 200~400m, 400m oo g Tin|w3} sle] BEAIE)
A3} A[eFd A0 ZHE] 200~400m U] A= AA7EelA oF 19.0%¢] s a7} SALES el
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IZRSMEMSE| 2015 HYr|st&i3

7] Sfsf 7702 Tirlsset 1370 9] Aol ) Zhzte] e T AEE
aolet. WA, SRS EE Ha 9700/ mellA] Hf 5,8747ke)/mre]al et 7687/
ERTHO),

Ak (3 2) o A
mOo g 1}
A 9.5%, G 15.5%, F%5

o FoE - v 7.3%, 7IEFEH 28. 7%
A3t FAA el 61%7F YAIeSItt. dBTFRELITE
ody
-

2 2089olA] Holl <F 64,3997, 3

T 6,580 0.2 A 7k Az} vlwd 2 ke ZshE Ae] Al 9A] A 1mollA] H 2km
7HA] tksHAl eI AEAHES A 1delA ) 78dolH Hit 20 Yeh =93}
Awrk Fehe B8 £ 23, WAl 2R o Aol 30,608 $477F ke AeE ekt
o} ShA, FuiE Al 717] WA 5 AA 9397 vl - AAle 14, B2 22 500t
Q2= Qglew, P 136t AeE Yelth Wi AYae HA 1A FHd 137, Hd
3golm, JPWH e A2 23 1molA] Ao 369.00m= Bt 74.84imo 2 UEh} Clkel s
7= Aog Jehitt
g A Al BxE FelEe HA 330009/ mellA] Hl 13,500,000/ m, Het 1,521,000 m'
olW, ¥ZEd wudt AelF wEe Hi 00242 RFFRO}F vk o] EAG v Ayl
10,89, B 159 FE2 depton], 4 Bt AH GA7IRES 3RHE 42 5 nlEls A
2 FA 18,0009/ molA FH 10,530,0009/ me|aL, He 1,387,000/ m 2 JERITE
(E 2) 7| A
Mo ZH5=(N) ek z|chgt o EEHA

SAlEZEZ 536 0.970 58.740 7.688 6.142
(njetE Z 3 536 13.780 17.890 15,622 0.670
SAAR 536 0 1 0.095 0.294
ZHA 536 0 1 0.155 0.362
USXE . OjZEAA 536 0 1 0.073 0.260
7|ErAHA 536 0 1 0.287 0.453
YA RSoIT 536 0.208 64.399 6.589 7.879
x|51&odnte| Az| 536 0.010 20.000 3.340 3.349
RlolEntel He| Ma 536 0.000 400.000 22350 42 107
U= 536 1.000 78.000 26.024 14.063
SaEs| 536 0.001 34.091 1.016 3.393
27217 SR(&L7| Ye= 1) 536 0 1 0.306 0.461
ojE AN 536 14,000 560,000 136,478 93.959
LI PSEENETES 536 1,000 13.000 3.336 1,789
el laibs 536 23141 396.696 74.843 33211
A2 536 0.033 13.500 1,521 1,456
He|2 e 536 0.024 10.804 1,473 1,002
ojsls £x2 536 0.018 10.530 1,387 1,192
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AolEE Aoz Yepith

Z35b) we} 7iagduiEE o] B didolA
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3L ek

Azt 5 Bt slolre] FEFHE AHFQS B3 Model#loM= BE HE57} 5%
Wolld 2kt frofabAl vebdth, WAl A 9 A, 95 - viEd, Ve Aol
v A9 vls) RS Fo] S5 FE E2AITS G a5k FAIFSRE A Ao
Hlgl SR FFo] e d(33.9%), G - nFEF(29.4%), =AEAQRS.0%) o2 =2 A
o2 yeht, 1.3~1.48) A= HtEFFo] E2 Floz FA QT A&A1(2014) H3gol ofshH
et ”‘4«] 3¢ QA T Hat 45,507} e AdNAE S H | A8-5 whA] Hshal 3o,

EFE I 15 7R 68.3%, B4 15 7k 37.607F B el A9

A2 Qg R EE BEANE odlE 40N By AHes
WA ARG o E Ao A wugl, 7]Ee] A ATelM AlgHH o R ol 71e
40 Bl nRZAE w3 Aol vlgl 12.5% FEo] RS s d5adrt ve= A
o2 Hol o ogt - a I (agglomeration effect)”} EAHE A2 AetETt

AP Tok Astd kel Ao wet SR SF o] oF 3% Fro] a7} e Ao
2 Hol H5T % ARSI B2 AddFE S Ol b:ﬂ] e F e g+ A
o}, ok, ZEbd ko] Aels Wio] EAskY oF 680mE AFE sho] SAtETF o] FrolsH
7k 202 Yehitt. ol dvhd oz IRIvtR Mo JT’J?}EW Ax|gk Aetd S A=A A

>

il

ojurt o] zrE 974 J_w 25 ) W] B SARP I e eI
o1 (2006)) A2 U] A S4o] whdel Ao PekE), AN ABATIrE Fo4s
BaRFTo] JL5et. ol ABAOR kel FAAVL FEAY] 23 PhE FHoE 4

Sei(o] % - WYFQ012), FHEO| e AFe] 2vhEREA P AR TR o)F
o 2FAQYS AT 2RI AP AFFH} 284F ARE SRR 795 - 4

11) Model#10l| thah 71 28X 23} 47)e] SaREF AFRYAN adj. R* = F22%2F0] 05712 7P =7
Yehd vk, °ﬂﬂz—§:t &o] 04315 713 v Uehgr),

E e Z2 108 EEEREE RENEE
adj. R* 0.541 0571 0.431 0.569
D-W 1.858 1.944 1738 1764
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2ol we Quls Bole 8P

ON

Asfsl g 2 W), Fee] S5 dAle YA 1 2
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AT IR SF 7 2HRAE BAE Model2oA= tii-te] WrEe] 47359 Wk
o] Model#19] Ao} Ax|akqirt. vhit, Astd dzte] A AF Wy frolahA] 2 2o= v
A97 7PeSE AUET) Eof RS T F5E MAde glov, Ag
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7t Az g gl dgueiRel vt st B Selge PlAow A, o
Alol] sk Qe FRE] Atk A% 45% - 43015 AshE AAshe
Asjolchin, ol FEF A% A 12 B2 AuEiglon], sk 4= AHl

Ao QAR AN APVL S d ] AR FASE oA Ha 2
olrle] FAET BEEIE AT Models3oli Model=19] 2hs} wihAs BE ¥
of gt frojigel ARG Thewl A A vv] BHrEA e FaFo] BLSE Sk
Frelsbll 7.4% BFFHE Ao et ol S5 YAl ke Adstud Ael
V0] A Adaele] AEAGS Fol 7] FAHIGS JehAAE J7E Bk B %
A, rjele] Athz gl 33 el §lghe Ao alE ek Ak sk
=gt

15

o

otk

all
tlo

2 % oge o A

(® 4) tS3HE4 Zat

Z&He (NEHHY o staE=a
o Model #1 Model #2 Model #3
TE B VIF B VIF B VIF
Ak} 15279 15531 15293
EAAA 0250° 1532 0.249” 1 531 0251 1,532
Uetatd 0339 1330 0.400 1310 0341 1330
A UET . 0jEAA 0294 1214 0286 1214 0295 1214
2 x|  7|EfAA 0125 1475 0.186 1413 0129" 1472
EN AR =0T 0030 1466 0.030" 1427 0030 1468
NI 0036  7.59% -0.025° 7653 0035 7597
X5IE 7z HE 0003"  7.359 0.002 7.402 0.003" 7.356
_ HEoy 0007 1707 -0.005" 1,759 00077 1707
E:Jf s 00217 1204 0022 1185 0022 1204
- 2721 |2 0157 1673 0127" 1,671 0157 1,673
o)zl oj & AR 0,002: 2102 0,002: 2.063 0.002 2126
i T 0.058 1.886 0.065 1,845 0.059 1,883
SETT odoimy 0005 | 1516 0,006 1,302 0005 1512
olxfel A2 0077 1391
ENEx  H2|2 e 0105 1,107
= 0|3z EXZ 0074 1411
N 536
R? 0582 0615 0.580
adj. R? 0571 0.605 0.569
D-W 1.944 1088 1.945
F-value 51.801 54 469 51416
sign. 0.000 0.000 0.000

) FeTE 1%(™), 5%(™), 10%(") SoilM el

12) “"01‘6‘7]]/‘]' A Aol w2, A os el AT T AR, dRlEe Ar1Hes o

b vAle A Huks %lﬂx—q.?l Addeeg Adsgicta Uh:} Az AnAoz= Axel x|d@e]ETH

’Q%ﬂ S sl Zl° dEe T2 g HZo] Hlgow AREE A7) wot miee
Tog B Al - HeE - H7dA2015)).
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ABSTRACT

A study on Hold-up problem of Commercial Leasing Market

Commercial rental market in Korea, there is a unique system, unlike Housing rental market,
It is the Conversion Deposit System. The Housing lease differentiated analysis is necessary
due to the commercial leasing of these properties, This study analyzed whether there is the
Hold-up problem on the Korean commercial rental market,

The results are as follows, It was confirmed that ‘Rise in the Conversion Deposit due to
Rental-imbalance’, ‘the Conversion Deposit control by Goodwill and ‘Rise in the Conversion
Deposit due to the unrecovered investment. In addition, due to it was confirmed that "
Commercial Building Lease Protection Actimay be excluded from coverage. These results are
a tenant of certain investments in the Commercial rental market suggests that eventually
occurred a ‘Hold-up problem’ leading to self-enforcing. These results suggest that the Tenancy

differentiated market mechanisms can work for mall lease agreement,

Key words : Commercial Rental Market, Conversion Deposit, Goodwill, Hold-up problem
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ABSTRACT

Study on the regional characteristics of
borrowing decisions focus on city, county, district

This research, unlike precedent researches considering individual housing pension join
determinant, intends to figure out the characters of each local join determinant, to alleviate
biases about a few region regarded as a problem, and to present an approach focusing on
local character in oder for elderly people to use housing pension actively as a retirement
plan,

Precedent research classifying each local characters as capital region and non-captial
region; or local government. The difference between this research and precedent researches
considering each local characters is considering join determinant’s characters based on local
government per city, county, district.

In analysis result, the more rate of higher than graduate a householder's educational
background is, the more average sale price per 3.3m’, the more sale frequency, and the
more Medical expense which people above-60-age expended, the more positive effect to
local housing pension join rate,

Moreover, we found that the more local income tax, rate of change of land price, the join
number of life insurance and the distance between Korea Housing Finance Corporation and
office of city, county, district, the more negative effect to each local join rate of housing

pension.

Key words : Reverse mortgage, subscription decision, multiple regression analysis
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ABSTRACT

Analysis on Characteristics of Borrowers
for Choice of Mortgage Instrument

This study analyzes how repayment behaviors are influenced by the following independent
variables; time, borrower’s characteristics, region, finance, physical characteristics of housing,
purpose of loan and security, and the choice of property. In conclusion, the choice between
bullet payment and monthly payment is influenced by time, borrower’s characteristics, region,
finance, physical characteristics of housing, purpose of loan and security. Also, the choice
between monthly equal payment and principal equal payment is influenced by time,
borrowers characteristics, income, region, finance, housing, purpose of loan, security and
choice of property. Therefore, bullet payment group shows differences from monthly payment

group that the latter case consider not only down payment but also total payment,

Keyword : Housing Financing, Mortgage Loan, Mortgage Instrument
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