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ABSTRACT

Ownership and occupying choice behavior owner-renter case

Over the last few decades, there has been a noticeable increase in the number of
households who reside in the rental housing while owning their home in other places, Much
attention has not been paid to the home owing renters and in the previous literature, this
type of renters has been considered as non-home owners,

The first purpose of this study is to investigate trend of owning-renters, The second
purpose is clarify the characteristics of the owning-renters, The third purpose is to identify
the factors affecting people's choice of dwelling conditions,

Home owning renters has been increasing to 2000, after then decreasing and converge to
the long-run steady state. Owning-renters income level are lower than owners, but higher
than renters, Income, private education cost, inevitable move pressure, dwelling in Seoul are

the factors to increase the probability of being owning-renter.

Key words : housing owning-renters, ownership/occupying choice behavior, multiple logit
model
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ABSTRACT

Analysis on Switching Demand of Rental Household
from Rent into Ownership

This study aims to analyze size and characteristics of switching demand of the rental
household from rent into ownership and search for the key factor affecting these switching
demand to explain recent housing market circumstances,

We include relative cost of ownership user cost and rental living cost as a one of the key
variable into our logit model and can draw a meaningful result through empirical analysis.
And we can confirm switching demand of the rental household from rent into ownership has
increased after 2012 and the size is bigger in Seoul metropolitan area than in non-Seoul
metropolitan area, And we can confirm relative cost is still meaningful factor in 4 types
migration model and increasing house price, decreasing interest, increasing ratio of jeonse
price and sale price affect on migration of ownership household including switching demand
of the rental household from rent into ownership and substituting demand of ownership

household.

Key words: housing transactions, switching demand, tenure choice, logit model
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ABSTRACT

An Analysis of Housing Finance Regulatory Effects using
DID(Difference in Difference) Method
-Focused on the Metropolitan DTI Regulation-

The Korean government implements housing financial regulation through loan-to-value(LTV)
and debt-to-income(DTI) regulations, This study examines the effect of DTI regulation on
metropolitan areas using DID method, which is widely used in the policy analysis. The DID
method, requires a homogeneous area assumption for analysis. Since the trend of actual
transaction price index had shown similar trend in Seoul and Gyeonggi Province, we assumed
that these areas are homogeneous regions, Also, DTI regulations in each areas were 50% and
00% respectively at a certain period of time with 10%p difference. Thus, we were able to use
DID method for this study.

As a result, we found that the effect of the DTI regulation difference of DTI 10%p within
metropolitan area was not statistically significant in the a short period of time, But, its effect
on the small size of apartments was statistically significant in a long term of more than a
year. It shows that the small size of apartments are more affected by the DTI regulation since
low-income families are more likely to buy a small houses. In addition, the main factor in the
hosing market is not the DTI regulation level difference but the application of DIT regulation.
This is because the actual transaction prices had significantly dropped in medium and large
apartments after the application of DTI regulation,

Lastly, the coefficients were consistent when we added variables including the age of
housing, square of housing age, the average number of unsold new homes per household,
and the average number of houses per household, Moreover, we indirectly confirmed the

robustness of the model through the small difference in the value of the DID estimates,

Key words : Housing Financial Regulation, DTl Regulation, DID(difference in differences)
Apartment actual transaction price
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ABSTRACT

Analysis on the Predictive Power of
the KRIHS Housing Market Survey Indices

The subject of the study is “Are the KRIHS housing market survey indices helpful for
forecasting the housing market indices?” Chapter 1 explains the background and the purposes
of the study., In chapter 2, past researches are reviewed. In Chapter 3, the forecasting
equations that we will use in our empirical work are specified and we analyze the predictive
power of the KRIHS housing market survey indices, Finally, chapter 5 is the conclusion
which includes the implications of the study. Main findings are as follows, The KRIHS
housing market survey indices are useful indicator to forecast the housing sale price and
Jeonsei price. The KRIHS housing market survey indices are leading indicators of housing

market,

Key words : Housing Market, Consumer Sentiment Index, Market Psychology
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(1250202)% FHO= olgA} etk A0l ek, olerbrh 748 2R AL 8

edle] 71EF2 <sjel TG tia HEE Aoleh gkl 711 Ao sjotud. F

Gl Ao] A5 Aolela dlels Aol Fole Fhal Anr S0 That Aol

44 PE frefsitka 2] uhgolt, H2ohs B B4 AAEAE A8k, o

H
AAE SR 501349 Lol ARdL 3t

T 7o S7Y &2 S®E(Equity Loan)
CHALZE HEHA 85m2 Ofst, 624 0|t SSFEH(OHIE)
A Moja|x e DRe 54 0[AH) Mojz|x £ DRe 50/4t
=e (F=0| Qi Ats|=AM) TMaz'® & S=0| JUs FFEHR}
25 EEeA 0125 7,0002HY ofst (FFE4Z 6,0002HA Ofst)
iEste - ] _ FEN7|Zo| AOf 40%, 243tE
= EAJIZA 9| Z|CH 70%, 2stE(911 5% P L
e FEVEA2] Y 70%, 2:4E=(1.5%) BATIR oH1%, 0% 2%
iE712t 204 P2lg #eET Ag(1d E= 34 AR|) 20 2| A At
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ool . X2 et 7|23 o =28
T = HI_ L—_I_I_ 7||_;|L‘/Fg!§8 é,l'g._}'(5%|-|'|9|) ||_EO‘“ I' |' 7|EIJ-|' T = oTr
dHy Ay CHZ(Debt) X2 (Equity)
KEH7|:L :L;(.||:L MK
Eﬁﬂﬂl‘ﬂ xEHjﬂ M xS MA = [== - o 2o
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2. I7Y 2JA| ¥ £

20139 109 F31E FRFE7NA] AHARGS Z 2986W0] tiEtdats A= o, 1 5
2276"0] Y&k ALS A2ttt FERT) WE(2013, 129)3F 2132} B0 2 dEdHas
30tH7F 2F 69.9%, 40th7} 19.8%% 7V =& H|Sg A6, AEZAVAT | w2 &4t

F oF 78,10 AAATARZ AARFT o 1-291900] ek vlFol ¥ vehgeh

(B 3) 7}7F g BEx:

= 20tH 30tH 40t} 50cH BOCH OfAk =7
% 9 133 1,286 316 47 4 1,786
(%) 74 720 177 26 02 100.0
2 o 29 305 134 15 7 490
(%) 59 62.2 273 3.1 14 100.0
& 7 162 1,591 450 62 11 2,276
(%) 71 69.9 198 27 05 100.0

A A2 4750] oF 32.9%, 3780] 32.3%E 7FY =& HlFS ARSI, fEER £y
8

)] 3,080 Aolrh g ACE vehdrh

(£ 4) MdiE+gE 22

78 E 2 3 43 5% 6% 5 L7
T 9 136 395 567 575 103 10 1786

3.08
(%) 76 221 317 322 58 0.6 100
& 9 33 90 168 173 23 3 490

3.15
(%) 6.7 184 343 353 47 0.6 100
| 169 485 735 748 126 13 2276

3.09
(%) 74 213 323 329 55 0.6 100
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S = h =z Ch su
8,069% 513% 173H 166™ 347 116H
86% 5.4% 184 1.7% 3.7% 1.2%

EX: ZEWER HEXZ MYFM 2015

3. d7¥EE F7{H|FE Hlu

Y ZIAE ke A 40-70%71A] ] 1-2%the] AT R 7S] A HERED
T 2.6~3.4%%} Hlaa] & w) S88-80] EHEE a3t Slvk. 2y AolHE e AR

ole Telabr 1000 Sk vl THES FUlFH FHEER 7] FUNAAEES
qetro s B Aol Al Hz 7o) felsla, FUHoR B A9l THAo] el

(E 6) Mg 22

7 Molz|E0hE 7128 2ol o 2of 398 DA
Aol TR} 100% &% 2033 37
A FeIRp} 100% &% Lolge 7131 3R/4oUe Ten e

ot
o
>
N,
N
2L
(1Y

FHY WA B Wt 279 AANSE )83 AAATAL] FAuE 2
o

TRl wet vlas) Hw oy mri|e] Aol AP tiv] dAltiET vEol W2 BeE

A7 (7)€ 19 73Rel sjEshe AAE AAYE 2000807 A)Re 19 sAwS
7295k 29) sRkel sieke Fug o) THY 214 19)905 Al

HE 19 s3vtee s FnE FEE F9ols 47 o 486rH Sdontd o2 Aprhe] Fu]E-

o] =t AAhE vIFo] 400099] o FO R F7hsHA AAS] FAvI ol U ek, k] 93
FHYRIAY A3 FLE HHOR DA AL 2FE vlmd Aol A4 gl we 2
o= BHEG ol £ FRHYL ARBIBE om0l , ZAshe v gL Dk 571H)
2 Felz 2gs) Hol wet AAE A18Ige] A% FobAl7] ulEelh, e FuiTel) uf
£ ASAG309 Bl WE AR 5 2AGY Pee TeshE At 2he) PeEde &
o b ot FERER AN FAUE vais duEel FaTe vgo) vs) 59

3) A 2014 197E 7129 Ao xFerdAlg, AvFetdaly, $d BaxeE 5 AR 9
HAE RIS U OdEdERE ek
4) 7187P8S Al 2,59, WA 179, BEE LA 0.3%/708Hd olskE, Ap7|AlE 0.8%0R gt}
@ (L9t 271R) 0.8 A7 RFF (TR} 2.649%0)+1.79] tE(4.3%, 20 HEAlElE)
@ FYTFH) 1.759(1.5%)+ 0.759 AR (AFelA) 2.64%)-0.059 ola5<]
@ E373) 191.5%)+ 0.82] A7|AFE (AT olA} 2.64%)+0.79] thE(4.3%)
@ (AAD) 0.8 AR (2.64%) + 0.9 HANZE(4.5%)
® (&AD) 0.3 AR (2.64%) + LA 709H- 0,59 ol
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SHEEE AN ABES] 2015 AMHEY| SHACHS
F430] g A1 M, £A4TRY, WA 202 ekt
(E 7) THNQY X6 25 u|n
STy Soly @I 2ol @I| A B
942812l 447812] 6620+ 61622 787812
@ HHEAHIE
(Ee): Dig)
_ X | RI= _
L 7|52 AMCHS PINS | mugopzolxe | AMZEAMIE
7|2|H|d5—5)
17,000 16,000 2.000 396 90 486
17,000 13,000 4,000 343 180 523
17,000 11,000 6,000 290 270 560
AP CECHES IR
(Ete): Dl
ol IR A= . 7o SR
ofjol 7+ x| x=2 TH ow = X|CH=0|X}7) °
e bixa i s | o | TS
25,000 15,000 10,000 396 150 546
25,000 13,000 12,000 343 180 523
25,000 11,000 14,000 290 210 500
et ) Bl FEEE Aol R AolS (Capital gain)}& TEIEHA 9k HHE fA
@ Tre] AN Rpow Faphdel 45T Aol Solo] Holg FRo] WAT ek
20080 229 B o|F FErha ol ESEL A3 AGe Fasidel etk 9)
ou} Sdlst Bl FRAR BAIEES FEERe s-Suold Ak, T B
o ofge Ao a4 Qo AR BHR 27148 WA Ae S o
Felz BT Ae Fevizo] B3 Fusar) dol AAsEel ik Aol e Alelo] B
Hel Wl FUYF R FATAAG R dimrh 5] upol,

ol FHR 2R AIAPIG AFIFARA ) o] b el vla| vie Bl AR
S Ty, 5 A o]S FAdhe TERE, AAMRFY] WA FElV)Fe] 7]oju]Eo 3
e Fohg V1ol AGA, ek ARl ArlasE ARshe 4ASH /1Fe) A
olge suelz Agste] FelavlAe] olole HArje wAHe €olBAY 2L thEvle
o ujg} 2}l =S V)Tl ASAIIY HEIE 40%E I3k ]—Q]H]%o] WS Aol =
T 2 EA] 2R gt Hzu|go] ARZHQl FAH|Eo whdH Fog B 4 Q)

5) 71388 o FolAlE 2.64%= 714
6) AAdIEIAE 4.5%= 714
7) tEolAk= 1.5%E 71
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2. A= 3 J|=zSAY

(F O+ FATRE 2IIA9] 7ed sAZed. #d37E 1,78712 & TS A
20,000,000 14 3L 200,000,00090 2 VERITE @RS HA 1004dleA] Ao 3, 481A4H2
e s74Ad oI, FEREIATE Ht 12902 Yehdth, FEuir S B9 254,380,000
A, FAEE- He 420, HoFA7IRe it 3670Y, dBe Hit 354, AthYss Fa 3.04)

2 A=A

o

(2 9) 221298 52 ¥4 Jlad A

S RESS Ha EZHx I E[TH
CHE A ZH 1,783 139,000,000 38,800,000 | 20,000,000 | 200,000,000
o1 1,783 35.71565 5579687 23 66
Moheiz: 1,783 3.07908 1059893 1 6
Hoptely|2t 1,783 36.46102 4032399 0 300
AECiH| 2xH|E 1,783 42 50197 73.92227 0 1,474,255
ZREND Q| 7} 24 (RH) 1,783 25,438 62 7213115 9,450 57,500
FEAA DAL 1,783 1204145 6.426398 0 26
EHX| 72 1,783 5744902 2905154 100 3,481

T 1002 £9FHE 2IAY e FAFeIt #E55E BoiE dEdTde HA
40,000,000 14 3L 200,000,000 22 YERSITE FEmQ7EAL et 318,370,0009, A5
Ao it 15459, HIA7IZRe Hit 44709, AR HiF 37412 B =T

)

(E10) £22ZRY X8 W4 7125 SAY
T e B4 L7 EETA 307 2|cH24
o = pSE el 486 113,000,000 38,700,000 40,000,000 200,000,000
= 486 37.36214 6.744568 24 70
Hebelo|zt 486 44 49177 4774359 0 306
Hi|ZoH@k) 486 1545064 2,477,249 0 16,475
ZREHDY Q1712 (DHR) 486 31,837 .21 10,105.55 12,300 60,000
ey [=]
3. 3HEM AL
TrE Z71A Q2T dF2 vAE 89S Loty S8 tEEFEH S Al &

Y= BO+L1X1 + B2X2 + - --+BiXi + €i
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AT} frolnz

=, FophY,

EROL I
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GRS

Z

T 7/4\_._1.0‘2

‘_.

<}\l 1>
y =0~ 6,5 A% + GF ALE + 5,59 SRR () + 6,* 2o o) 6

+ B A7HA () — R TS + g R (A o)

2320] o) FRy s}t Feo] EAHS *Jf‘é%‘ﬂ“ o M= ekl 3l AR A
= AAATI) 078198 FEWF Bako) oF 7802 Ash= Ao ® Yehdth, BAgAS A elsh
RE ZYHSEY] IAAFE FogE 5w oA ‘n‘-/]?} Aoz Yeisitl, Feulrizy) Ay
FHL A(+)9] FIFS F= vl dHET Aozt B9 JFgS T oz vehith
3AL (2 2)y9} 2}

(A 2)
y=0,— 8,598 — B A7 A 71 (D) + g A w4 g7 (W)
(B 1) 8385Y ZI|X| &AM HESd0 gek2 0|X|ls He
i HIEZES Al EES
2y =2le4 TZt P-value
B EZQ B
e 333600 110,487 -0.048 302 0.003
MChsiz 1833753 572013 0,050 321 0.001
=]
(ij;) Hoklol7|2t 56,008 14535 0.058 385 0.000
Tﬁ%
otiEAlETo | ASCHH|SAH| S 20,857** 7786 0.040 268 0.007
ZENOf Q71 3,999 84 0.744 47 88 0.000
R2=0.6178
- 7:‘ L A _ *kk _ _
Adl 206163 HTjA 2 366,787 9 877 0.061 3.95 0.000
CHR| 72 7 843 1074 0059 397 0.000
As) 40,900,000 4,682,095 - 873 0.000
ot e 056,420 126,430 -0.045 203 0043
(&Edd) Hotely|zt -36,253** 17,735 -0.045 -2.04 0.041
—CHZEA|X 10K
y=tiSdE = Hxj 2o B4D* 345 0.041 1.86 0.063
R0 7819 ZENOf Q71 3,307 87 0.868 3819 0.000

Adj R2=0.7801 Az} 17,300,000**| 5830378 . 297 0.003

* P (01 ™ P (005 * P (001
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V. 8xi ehxe| SR EIIX M= H|w

1. 3=2 378 27|13 g

T/ 7RI} AR =] Al 1990 FHE o] % od=rol|A] Barclsys Bank

cotlandol|x] E7|A1& AE 02 ZEA|SF SAM(Shared Appreciation Mortgage)©l|A] =]

lom deiglon, o= YA BAANT e olxee 4§, WA A o]

7} oj2tR Hdshe TRolth SAME HlF MZIAAZFAME EYEfo] T

247|123 (down payment)o] FE8F A AEZS Qs 105+ D] oA FeirbA e
=

=
o YRE oz i YAz &

Hl
=
1o
4
4
4

o8
)
=]
=
<,

@)

j]dﬂ do o
Y
Au)
i
>,\l

e
Jr
i
i

o

-1

pE
159%67HA] olabz WelFal vhrlo] A3} A o]
B3kl Qlek(o]81t, 2013). 22 8917 olFele 74 7HAES] A2 FHoR o8y
= o] Qi

TN =YE 78 2R 9o AEEA Ao At SEZE O] w9l &
A7F F3det. d=785= 1980dt] A5l tigk FARLS s FETFAAete] ARERE
Fotol FEE 7Y e FRFY Z22(Shared Ownership)& =933 ©F Low
Cost Home Ownership(LCHOA| =5 ThFet JE|= 28593, 20009t HHS STHOE ti=
Al Ao FEZEAS Feo R FEITY FsEo] ofshd AL53e] FETUS Ads] 4
3 20004 ©]F- ket FEle] Home Buy® o] -8tk ol bl Atz dekat
7] {1g FEAletE](housing ladden 24 27 T8t} shARE Aba-s8o] gAY BI|x&

e 5 g A FETAS ALat] 998 Aol

iz

(H 12) HomeBuy2 &% 2 X}0o|H

Social Homebuy New Build Homebuy Open Market Homebuy

Wk A HaFe J|Eze

X|edo| sHAlZZ R}

AlS|Z=EH 7{= olx|o| B HE= z =

|'2|T—| 7"'!' I:le'l_ A|_§|_;'Q_E_*‘| }izrq_ ?:!i}?_l % |' o
Hol !:H:LH|% 75% |_|.|g|

Ho| HolH| & - [o) Ho| Holy|2 - 0, L ToO

Ho| HECiH|g 25~100% =0l HEH|E 25-75% 227|2/2ACHAIARL 25%

Home Buy: 20064 )% AT 49403 FREE 20129704 B9, 20139 FEj= o
ket 27 5 A=sNaE B3 Help to buy 397t dhAHo g2 wqldte] 833l ok
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(E 13) HomeBuy?Q| &Y Sg4H

e )
20064 20074 2008 20094 20104 20114 20124 ot
2510 2 880 6,220 10,420 5,860 1320 5,360 4,940

Help to buye AREt&(Equity Loan), A4 (Shared Ownership) ¥ 85§ H5(Mortgage
Guarantee) 522 FHE-HTE AFHE2 At AT FYUREA 21857 =11 dgksEo] 9l
= U 1FEs dldeR dith A5A% ] glo] meels ARTE 3] SkskaL ok

29k, 2014). 7]&2] Open Market Home buyE @381, Al 5 A=E it A2 A9

5 d
FHAE7] Al e AvtTd o5 S8k AAEHAA 79l ARafrAS FHHI
o FLRAE BhoR PR FAI Aol tsols shele] YR e A
e F7EE Wil S 3o diiEx WEErk Mortgage Guarantees= 7 ]%7 14 olste] BE
F9g thon FE7M0) LIVE Sol Farhasl oswolsba ulEe AU, AN
B 42 A s WAl o] ol hiAsh elel vk ek ASE £
st sl Wk 9ok

TIUo] =dd £F58 2Rt F=r¢] Open Market Homebuy9} Help to buy Equity
Loang: ARES] Jo2 7S TF 2H51 Joold), FHE TR wak of Sax 54
o we} 2194 W e 5 earas s At Flel 49w AMAdelE A 1

=

S AR A A RRGAL Gaps, IR 71%—%@@ 239 Airee 2

el Y e A\l e A £o15HY B o Ak Avel Aol de

A7) 3T B4 mAA7F F40 whdlel e AAA ©Y] el 4l Fesuy
[e]

=0] &H= Apololld 71RIE Ae=w Hen

(H® 14) Equity Loani} £2ZL3 R7|X| H|

T= Open Market Homebuy Help to buy Equity Loan £0l2 235 37|X|
CHAIREY 7|ZFe Al J|EFs, nj2yFe
A} ﬂgi%_x} Sk T_L°|K} MOjE|E =

(&SHeh (SHe ) FFEMOF(SH B
=87|212.5%
SSLF e EE &zt 20% et 7130 =|CH 40% &
OILHAFAXRKRSL) 12.5%
ol 28 75% 2ol BE 5% 2ol 2k 60%
2ETZ (27|X| 2gh AL 20% LTV 70% oO|LH
287|835 25% BI|X] 75% (27X Z8H
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ABSTRACT

A study on Characteristics and Development Direction of
Shared Mortgage Policy

The government announced a countermeasure for jeon-wolse market stability to the shared
Mortgage introduction to the main point conversion the demand for rental housing market
with jeon-wolse measures in accordance with the structural changes to improve housing
welfare as a demand for home-ownership in August of 2013, This will facilitate home
purchase affordability by introducing new mortgage such as shared equity mortgages are
being used to support housing policy instruments in the United States, the UK and Australia
with long-term mortgage of existing housing finance systems, This study analyzes the
characteristics and development direction of shared mortgage the government introduced and
discuss the future direction of and through international comparisons has its purpose. Shared
mortgage scheme is a homeownership policy for changing the demand for rental housing
market with jeon-wolse measures in accordance with the structural changes in a demand of
home-ownership. A summary of the effects and implications of the scheme are as follows,
First, it is necessary to differentiate the target housing and tenants who qualify to possess
with intent of housing welfare policy, it is necessary to design the scheme by fitting tenant
and the first time home buyer requirement into characteristics of housing such as area, price,
and size under structure and function of shared mortgage. Second, based on the applicant's
characteristics of the pilot project results analyzed the impact on the purchase price of
housing loan demand, just the size, number of years elapsed, and offer subscription period,
number of family as important variables in determining the amount of the demand of shared
appreciation mortgage, while the purchase price, the debt has been analyzed important
variables in determining the demand for money of shared equity mortgage. There is a need
to improve the condition of the scheme, such as eligibility, and based on the analysis result.
Finally, our findings strongly imply a role for housing customer and tenant to choose a new
option out of the lease and self-occupied and to provide housing ladder to buy affordable

housing in the volatile housing market,

Key words : shared appreciation mortgage, shared equity mortgage, housing affordability,
homeownership rate

- 102 —



B3 ATHE2W DT2ME Tiojuly
FRINME S5 SEAAE B4l Be A7
SEL (IS 24)
(F22%

B AT EAZLe PF P2 tid AR 2 G FeA A2E 98 Be
3 A2 Yot A 1 BHS Tk o2 S8 FRANTL T AFHREAR Y
Hog JEAZeA] B PF AL Q155
of shgel £ B WAl 58 GFA0E {—916}3]} ot

B AToNE ART] /F5e JEARLYS] B4 PEA
AI7EA e BlmE e Bahe] NS o A4 o] = u AR AR
3} el FEAG Sl FHHA FFS 1A 5 AeS AN, o) Fgel
3]

NRE B FBAFLAe] BAPPAIGE A AT JBHlA Rages Wl HY
o} olefdt Aike BRIl 9% tiRe] BATASe) By olslwlel L BA
A} Bio] AL Zuode] gl T 270 nlu), F719e] v Al AR wa
Fod fslow BAETh BT AEshe tre] RAPIASIE 4E1E 95k )
PVl tieh HhEAe} deze] B45E tites AN,

FHO - SSXE2Y Z2HE O0|HY, BEAYE, Sh=AHRESAL

- 103 -




s ikt i ARo]l B AR FHEA| X3kl Alge] ThEe] A HIL e Aol
AzH o7 oF 4500 7o) Dol = Ao BHuEa JJriEFSF, He3, 2014). o]0l thatk 4
A2 G A HHE FUHES B2 EUs £ 2
AE I (Project Financing, 08} "PF)ARZS] F-As7} dglo] Ho] FPAA| 5o FAA]
e WAL S 2 o] 2071 Al Datar JTHERIY, 2012). o]¢ll TlEo] Alge] FEE o]
A7 BAE A FHA G B v S Aslfetar A Hdl tigk YA ow|AE FA
she A &8, AT A9 7t AP IAAATIE T35 deR Agakal
8718 eHgske} ajd A|Ho) Rt & bﬂ~ EiRa 751 = 7 7}74 WEFo g
o o4

g AR sk mratlon, ofF TFAET g7 A Zﬂ%ﬂ 7531 s l JJ@} S8z
tl

AlEE AR QT WA,

25wl %z}sﬂ e, A &

T—{

2
)
il
u
ro,
QL
2
1%
O
flt
ox

={
il
ol
i
P,E
Y
byl
QL
S
%0,
rir
>
o
o
%
rﬁ
4»
*@
fol
[V}
(@)
—_
&

JeFsl= Aol =m7te] WAl ARk gt E%%OJ %’%*&AVJ %“éi‘rOﬂ %75‘754 d dFe ]:':_]
T g Arshs Aot olF flal & dAFtellxe B AT SAdE o] BA &2
)=
R

ofe}r ofelgol AR, FHAT B

> F
2
2
b
ol
uy)
)
.
>
>
2
o

o2 B3] WE L o] A vge] A
=8 ofoltlolrl TAI} Hvl mgol | 5 Q1B Ad@

54 T2AE ExAYS 2] Yol ATt 5HE 2
AR S 3 87IHS IR, 2011), ¥HH, BEAak
AL o dRsgo] WEsHA| 535t AT Bold AFHFEA A ol tigk FxL9d

s3] gjste] MAATEE olsle] F7bael NgBAS AT Hek oW o fE Fihel pr

)
[
2

N

B
Byt

i

pui
KR
=

E AR AFRES dBE So] WS FEel AL g Zlo] AUIHAAD - 0%
<, 2010).

A2 oo PB4 A7) BHANN FFHY o BAR Qs THre] PRAIIHo] A3
=90, olelar dake AlRIAAet F4718E0] AT Aol the efdaRAe Al F8

- 104 -



r

—

ol FHHAIMAITH, MR, 2015). 55|, J5AZLYe] prrhE FAe thre] AeEo
Belase] =84 doje} tjzHels o HIHT I, 2012), oleje A
AN YEAZ LW W] Acker Peow A8 ek @) prsh Bste] Fujel]

QU= Alie] i ABAZL, Quked, AFHA A WA B X
geled et 7009 o FAE kR, 2013). & AT AL ] FAPFAL
P Fhedl B ASADHE BAHE Al BUEHE B8 FEAE 248 e

A PRARIES ol IR WA A THHstre] BHslt ol A2l ARA
FEog oloAA HH, T=FcR2e I7A 54 EREE o INTIE 880
Ak, ol offr= sl A PRAIREE Adslehs Al S| S RSN E T4
°olg 7RIHE= AT EAY, 2011), WHH, AFA FAAPL FEshe
T ol ofutt. AT FAARe] Amdels et FA B <
SHAZE EA8E] wiTolth(HAT - 5%, 2010). o3 ZAHES Bekalr] flate] gt
HYeAPL deAsed el B pRAAS] Adstell sl =

PEAFGZo] FAstE S wt3lsly] Y3 23d-2 PRASSHEA(UPH & A et sl A7
= BFE F PRAES ke sk o)}, Al

ol wizkste] A RABGEHAIEA, WRld, 2015), A JEAZLY 2 PRAKY

Al

oL

e

o,
ﬁ
b
v
o
ol
=
%0
o
a:)
ox
Y
W
rlo
Og{;{
M

ZAAt T FEALGANA] vizbehs WRE, Q1E7E ghs Bl AlEAL A T A e A
AtAEY g|z=3A}F Foll mizbehe Wk Al 2 Edts $ B o) ofgh Heliiehs 1
3FATHKAMCO, 2011).

o] FAoX AxE A E FAFAE AEZSABEY] PFVE A HstaL, PRV BEfAHE Ads
7IRFo 2 - A|PALRHE EX]E olxddtol AMYES Algstarzt ket ol& =2skehH [1¥
I 2o}, oldgt JFFxlE A s 2 ASPEEE PRVE A RekaL, vt ARkt o
& FEHoR FPstaat sty o] HA AN F

PMC7} 7HAR-2 B sho] 24T AHGAs 7he e AaLstArt (RS, MR, 2015).

By
i
>
P
fru
_0|L
s
v
=0
=
®)
i
i
i
_0|L

- 105 -



KAMCO N -

OoHz=87 1

£X Xt
(AgA 7o) | (KAMCO 5 ER]) AL
o 8 +

(PFZHOITHA) (PAIAL)

AR AR Q15 QAIF AFA NGNS AFE T ARSI} o] Folzl Aol
At spgelel Aele 45 Gashs Pjolth AN B Eolo] vzl
o) JEAZeYol HEHoz ASHEE 14T ovle] vfhow Il ofHth YEAZLY
& At vio . Qe AR RE ANSFARTAID AN 7RE B BisHlE 5 7
A4 AxE wlHes 24 & A A

A= JBAZED) 2 ARG AN YBAZLAT} AFPAEAL A5}
Ak ol iAol e ofe] WHe] BAEE AHshe Fe] Al7lHT glort,
b FEAZLW PFRAR Q1% AFBA] FA2 A 2B GAle] A71H el
Dol AR rhEo] FhAEA - WwlA, 2015)

v

oy

1. AEEA

2 Aol Ak IIe AsAEeq A PRI Jketl WASHE slaked AAsiv)
Aok PAPAE W 1370 Adade] ARE FEehe] R NSt ofF 1371 Akl
ek e e oheel (F D 2

A VR A, SRR 3 AR, AP ) Al A B, & 1370 A 3
A G 266,100999), AR G 469,006 elo 2 B Ho] oF 270019l o))
Apolb MASHE Ao ekt A3k e FEA%eW P4 PEAIES] 57} o so0o]7)

- 106 —



Qe 7oK W, AAlE HEHos

= 2 s
2 e Alel 4 el ekl el A e Felos Wk A
o] = =

VER & A oFE A3 A xl REX

SAAY | 2R | AR HUTHA| [ASAITIA]

NO | &l%| (are) e ojolg FEE | 2N = QIS{ZFEHA| | AP RITHA (o) | (oksl)
1 | M2 | 70146 | 83% | 100% | OfmE | 400% X'E(gijl; ﬁ)og oot | oz | 40161 | 53302
2 |&EA| 73,777 89% 90% OME | 210% ﬂ?zi]éﬁ AlAEsell  OEE 3,3651 37,211
3 |4z 46796 | 100% | 100% | ofmE | 210% (zigjff) Mepeisel sz | 26462 | 25172
4 |4z 54150 | 100% | 91% | ofmlE | 327% Kl@giﬁ;ﬁ% Alelaol |EX|Q=HES| 25502 | 53,539
5 | x| 24378 | 100% | 100% | ofmlE | 247% (Zei;ifq{g) Aepqasel nmz | 9183 | 7,692
6 | x| 22000 | 84% | 83% | omE | 199% x'igi;ﬁ% Melsol | oa= | 8458 | 25575

7 | Xlgk| 60,503 82% 100% OImE | 557% 498M|cH AtdEel oj&z 23,391 26,641

8 | x| 17500 | 100% | 100% | ome | 2040 [PPSO ool | mmaz | 7651 | 18180

(496 M|TH)
9 | x| 53770 | 52% | 97% | omiE | 250% Xgﬁ;ﬁf Aelzel | omm | 24606 | 24593
10 | x| | 2,8320 | 100% | 100% | ONZE | 1045% X(Ii;g;ﬁ)% Atgizel | o= | 10,187 | 26,524
11 | X8| 37,067 | 100% 100% | Z&=gt | 1056% x(lfgglﬂséf AeAESsel  OEs 9,315 41,735
12 | x| | 15,320 | 100% 57% | OImE | 220% x(lfggzﬁ)% Atglaol |EXQEEE| 6065 | 12,228
18 | Al | 196614 | 35% | 67% | OME | 250% ?zlaoféjff) AAIS Ol EX|URAS| 41,388 | 116,594
;;7%'/ 700,350 | 8654 | 9115 266,110 | 469,006

RZ : SERMEIZAL R Az

e GE Dol 1 Aol thak A Aligh B gelTh WA sl AR A2
F3h AEFo QAT oPIEAPFOR A5HF AY20F 25 olhE 38ANE0-90%F) Al

o7 9y Bokyl= 3 6509k o2 A ETE 2007 99 thEo] AL 2010 SYFE A1y
o] FX]¥ Aejolc},

A dzASLRe AT ARlel e & dieds 2 70,1400 ukd o, ASAA7HAE o
Y] 76.02%2] 53,3229k Ak dEuiE] 57.25%<] 40,1619 vk 0 2 HrlE et B

AP F ABY 7 EAMYE] B 5818027019 9(8E82,930: )& AEsti o,
2713 A 15099, 35 PRV Rol w2 Al A5A] AlSBAL 7]15F90H]E 5299 tisk B

- 107 -



45 FHoR AT & i 8] A 9BE E 4 Ut Ao BUE A7
AL WA Ask ASAG 7 FE Bk 10640099 B A0 Frseh, W,
s

AEARIZIA 35 71 & 233 FdAlE 15090e] k2 Fsh, 336,500 e
optER F-gik A7]el whet vl ol EAstle. AeAom AR YAEAT 1A
Fssht, AlgRlroler, oF15091le] I 2EAY 55 WY HES| o &, 75

Fokalgo] 9155 Aol dvhrd 9309 e agotutEd gk vk dE ety Al

AR of2-g mejshe o] Blgslthn weksts

rlr

¢

>~
2

(B 2) 1H NPT YUTIRILE ASARZER| 22

T HMTHA| HEARATIR|
A 20 52 S5t AIHEX|9| ozt AA™AEIE E5t 220 [9]
5|4 ot 5= Y HooS2= a2 momo= TTe
£ 2 7} 36,5002/
_ _ = of 2 §|7||:Ho|o _@_ot% NE
ZVT ) ZER T Il 0] J|=ZEA JIoHAM 2 T o = LoE Ao
21X . EO} 499 —.—°*O 127 = %Q_F
1B vanig: amel 12 20py s2 o0 %kyw #
2(ER)e| YEItE vy o
(=Rl 42i8 A
= A} H|: 7, 700824/
] e e e b sakel
£ CYZECIIEHA OPB: 70,1468018] AH °t e OPEHD70146
NEE P‘| 40161HH|:\}$J HEARATEA]: 53322m_h_
oz Ho L ks ol_| ;14 gHote
o| AR FAF HHOLS) |_ A=A H .
KAMCO®OIg=# 753,_7}7<| 32 450_. 2l 43 08484012
BEO) WIS S0 AepEsel 3% Ve
ofR2~3E =2 O 4E
R A Soi7F FH=ASH, FE 6ol Fab | A —'?—"WTZ‘% 2f1509 0| Hes A2
Of7rAtet S A= ofatEin], AtglFAlel OINE Set gAel 2
HMAAHOIM, Ealiujas)7t 2iE 7ts4ol
=xE
KAMCO oIz MMIIX|E 32,4508H01210|0{, AEAIATIX|E 4308484020 F
AJAFE ASALATIRZ} 10,6348k O =2 HIt=|ion, AlEaEE o8t 1Mol HIE 3
S HE5to] ASAIATIY ofRE S 20| EtEE

A= 1 ARE HIRE 2|

U AM-E gdsletr] AR @A AlFuedat et T vt 2o oA | A AE
=30 7 PrAIRS A U AR, AdEE e drkeA FHR] dees B
& dFel= E7etaL, RS AR AR e o R IgE ARF
A A, s At F7HERL BlE-E v ST AIRAE HEE PRE R oF
e HAoIN FolFAle] B3 EAl(ols A7) s ARIFAIE deEAtshs PFVEHE
dgdhd s 7hedt 2Aloleh® la] e F31EA] Xkl = Aol "l & ¥

Az0] FAH9 FoAE 8T vholet,

)

ol
ru{m

N

- 108 —



gk MM

(B 3) 1H AIEE 343 HAE MRS

STEP MELLod
KAMCO % oOjojzt 287|302 PFijESZ SHEEXI5t0] PFVE

1. PRV 24 Hel@ 87| B 25%O0| ALY

2. NgiER|ole A U Zoi= 3 AlQEAS PRV oa

3. A7xEzg AQiEAE gHz Sgs|pozse ATHE A

4. AZADA Sors molZZWAS| COACLS 48 4 I AIZAl M

o Expiel S Aoae mamm | MEAUE AE SAMEE Smsision] SACHel
A=s} 225 AlgiEAE HAE 2w

* 22T}

MOU
" PMC B . KAMCO
: &) (AMC)
XI=&0 EHERASEHICF
%—gN ‘/Ié*llﬂlal
mmoi=a PFV
—_—
SHEN ——— R S sz onmazs
ZAH| XIS 122 SM=0iz
e G - 1 (O <
=X His TS /IKAMCO
+
20 Yz A2 L= SIHOFTS KAMCO
o ogemyy =M == 0 Y g
2 (NPL)
HEH PFZIXHA PEI
i HEST
: mar KAMCO
=23
“Fra= | Do 38712
E ==

At JEAF LD o2RE e P AT PISE ) YR HAstel A A}
e At T AR G e A $ARAART) Hol

HO R
AARAE AR & Ak Al HAlolr, 2 Aoke] AAR AQRe TeAEIEEA)

(PFV)E AH3laL, o|F AFAEE FAE ANk Walolt)h, AFe T80 A2 At
E %oy =

gelglont, Al Aok 8] vinld Aoe EAEYCHAEE, WA, 2015).
=] [ex]
A=k

el
on dAl= s #E GF-E YA RkaL Q= Aol 53], dA HEHe=E A
o]

AR PMC AHIA NN A7 FFAREC e S3llo77 £A7F =

- 109 -



o= gk

=

Az

L

i

A

=

=
= °

K
5= o
ﬂAVO&I ﬂlL_szMI
Wm;oL NTMFLHWMM%O
Wmna Lﬂﬁew}mJ@ﬂMM
T Lohﬁluu_Vz_quoJ
o A léffhﬁ%a@n%%
o Wﬂﬁﬁag%ﬂﬂ@ﬂ T M
oo ,51% ﬁﬂrﬂvﬂﬂﬂ@ %ﬁ@F
= Ly b @gga,% =
Xo:i mrwﬁLﬁﬂﬂbﬁTw% E#WWXOMATK%‘OI
P H%Fﬂ@&oﬂlmﬂ oﬂaAﬂL@ﬂgﬁ &
i Hzmwffwm_m% mamfmwwg BT
n ™ 51@17 .1;u, Eﬁauwh_ G _zoxko
T mmmwmmﬁﬁgﬂmr ﬁ.ﬂ%mﬁhwwh Miwfww
JI_.L,_n.ﬂ\).ZyA ‘Aoﬁroo#aﬂrro> .Aﬁ'!ﬂl%ﬂ Lm Mﬂruo,._ fmlm_
28 .l _~ 0 Nr i _ ol o, e H X o
%ﬂwhbpmﬂz@ﬁowu ).O%AU:,MOL} _@ﬂa%w
aﬁmiéé MthaAwﬁvanxanmﬂEou ﬂﬂlﬂﬂfgﬁ
ovloqﬂﬂuufdrwrWiﬂoH%OMmoﬁ@mﬂuﬂwﬂ_ﬁr E_EMMH%
<! - i} MUNNSS 1r,1ro - P_]B ._1_]
;DcouLﬁlLLMlea/uAﬁ_A/JblM_.xonmuﬂ.‘_:L1%%7X EWE@%
J ﬂn\mbioll#on_.,lr_lbal‘m‘h eyl dﬂov il Eﬂmoc
hiuﬁ ﬂlx_bEdr,ﬁ ﬂouLLI]XJEIH_ﬂL] ZJ.] L,ﬁ
xuu. %zé ]oaﬂ Tﬂﬁxo‘mu F X xOoﬂv%
Mwamﬁ:@@mﬁ“ﬁmgEmmwwq@wwﬁ wcﬁqaﬂ
Zloyaeelﬁ. zoﬂ‘JELVo o|J o 2T
ﬂw@ﬂmymonftwﬁowwioquwiﬂqw% M@W%%
@ummﬂuouowuomuﬁ}@%Amomwm«ﬁ,_edxuumoo ﬁmﬁaﬁlma
HEHOMdrﬂxOmr%@%@ﬂﬂadrﬂo%oo&%@i)wwo%o
w&mggwqm4oawo%goa@A:ﬂWm¢a%4%
wﬂa%%aﬁ%%ﬂﬁm Nifﬁmoafmﬂﬂ@szﬂﬂxwf
Zo‘xluﬂﬂLl ﬂ.ljllloEAlXXM 0 JlaJI.L.]]
.AtzTﬂm_uMA @.7%oJ_/ltlmei}uﬂﬁAz._o_dnAnm_.E}_mLé%
e uPFLf E#o Eoﬁyowﬂ;.ﬁ ﬁﬂﬁdﬂﬁ.éxoa_.xﬂ
ﬂm1%}Egﬂ5ﬂ%§eﬁﬁwﬁgﬂ%ﬂneﬂggﬁﬂﬂ
~ ) | ﬂr. L] K S 0 0 ,|._o
ﬁgmqﬁ##gﬁqﬁew%weEgc:uﬂ.azu.wﬂe%
P ® % 7 ﬁarﬂoi%oumju}s#¢E.oygéﬂ
zl%L%MEOE@m ﬁ%fx%Lh@o%%@‘%mh&uﬂﬂ&
drmﬂnwhs%ﬂgoegfroleé mﬂﬂmﬂﬂﬁ&ﬁﬂiiﬂ
}%ﬂ;yugu %77ﬂ@ﬂﬂﬂ¢ﬂ% L
wu @foeyqéo&oﬁzfé%wg@%11e HAI_,&Q?
ﬂ.Hoe AOJAO] = ,H_Al —_— M.hﬂ_” OOLOE_EJHOﬂoi‘.&o
aco%ﬂh@oarmufé%w%}uBmﬂﬂaﬂﬂﬁmﬂ%ﬂo =
Jxlu_ﬂ_ilﬁwluﬁxﬁAAedr:_.]Hﬂt otﬂl]d;
otezoﬂuﬂﬂlﬂ]ﬁ. Hfﬂlro_ﬂu.._ﬂo_/u o_a_éﬁﬂoﬂoi
,*\m.h 1_I‘|;o,|1_ XPOL‘I} ﬂ_i\nrh\umo:_,n_ull lEJ‘
ﬂboESﬁﬂoeéﬁth_ﬂuVﬂ_o xOxz]f7 T
ALQEEﬁﬁﬂooga_lmwo_/umu]HAwﬂLﬂAﬂﬁP 7&%31_
™ ._,loﬂﬂ_moL.ATo n_uoxe71_. ,Aoﬂo]]
w % 5 o = o I+ o rr - >
= m._oﬂoj.o Eodﬂﬂva_nﬁ.;o
To! < = o 2 S on O = T
ﬂﬁ.lﬂ ﬁnoguzmnoew_mmMuﬂ
ﬂLXLﬁLo_‘W]UJI7 X
‘z_védﬁ. AS@ Alﬂ
u%%mﬂmm%ﬂxloﬁ_.oe
AR mm_.iﬂowm.ﬂca
ﬂﬁoﬂuﬂﬂaﬂaﬂm
63
L:memgﬁf
pealrs
;9._

[e)

~

=
‘:L‘"

] &35 A

Ho

A

=

HApF

3}

]_

ﬂH%

o7

al

l

=z
R

|

[e]
- 110 -

»

}

A
pud

774

F

E A}

H

gomn

7
| deAze

%



o e I FHAIE T4 4 FFE v
71&0ll viSdgt PRAAS T S Fe A2 ol SvfetAl =i A
7F fEEVE g w13 A ASedEee s g PRAES

of 200 S FFFE AYshol sHvl o] EE YT AZ LB Y Po] P Ao #

HAG 5 ol 7P EIHAQ) ek Ash JEAZL D] FAPFAAE A}

o
= =2
FANE 0] obd HAIR sl Aolrt. o % widdg PRAHES ST AFGE BdEE S8l 2

HE PRVl HArtEgog EAshs Zlofuh olF s Prve] A2 FARtzA 23 Ho] Ffof
A A S AbdEe] Bdshs 2o s s TS o e Ao e
i AT AEES 2 28718 23de] 9 vt dagh ol PF s
S JPEARY ol i ARk g deloh WA 5 ARl et tiEe= 3R

3L QIEHAIEA, R, 2015). o]

AL AgEo] Rt Qlsl SAPE FEEal WA EAY AREESe] AdstEn
o [ =

Ao ke, ma QAo At A

= [e] =
A AFelE AR S vAAl E AR TdiEn
o2 )

=
WAlsh AR FAR) sk gl HEA NG Fert 248 9 o slgeEr,
oA PRVS} 227k AFSHE WAL Aol 984 Gt tie] Fol4 w9 AE Aow
WaEn QIR 9], 2010), W FaskE PRARTRS] HASHE el Qe e ol
SAADT AL Fel Aol T Folshol & Aoln, o] 98] FEAZ LT AT

227 Q5] Aoko] ofd A PRAI Q1 Ao Askuolol & Aow Azt

V. Z=2
1. 40| 29 U AlAY

B v e AS2d e A prAIR s AR S S8 AR == B RARE Al
Alell I 54 £l & 7S Foke] v 22 e EEskinh WA AeAsd
A PRARIR A8t e Sote] =2d ARy deste] Axst e As2dzte] BAA
A LS AT ool opd A wiviAlFEE S AT S Al the
o8 FFA EAste] g o R AT AARS AAskeh] 8l At Fieske i
o 2] Fgit AtdEe] FAske FHE WAEHE

v
N
s
ox,
P
2
27
g|£
s
A
o,
o
N
N
2
2

- 1M -



|
o2, PR ARIFA B Ve A o 70004711 Apo] BAslE o] FAL FetE ol
o= = AP arefste] Heotel Ag- wrle] AAME Tk dlT Al s Tt
Al sh= ofmsto] WhAskA] Wi WS FA% A AlE dEstaat g,

N
re
4
10
ot

2-'-'
fok
re
4
L]
=

A2

B ATE flof Ze A7AAFel= B ekl vhadt 22 3
FAPPAY 7Rt FEAEed o] AMQATES dide s B4 etk 23] PRAKY
A 23K} Fo] AAPPARI2 B4 ollA] AlLl=]o] TS dvtslslrlof ol &t
FT AAAYA FAPPAIGEES tde R g Bl $&5ATE VIdisitt

o 2 AbAI ] At A5 o2 QlEiA FAIF SR frofn|gh A5 A3E EE5HA
K3ttt olglst EAIHL Ak o] T5o] HA 92 PRAII] A st A ek St ALl
o} 257t FEHEGH AEdE Ao QY7

thero 2 At - R s QA 43814 Hs} ok, olE AARAH o RE A
gk Fgol] thek AAHRL dlolelg AlgwA] K3l wAgk Ao AR, S st
2 PRARIAS] 433t A7 A o] ZihA o] mdk $45ATE Bl ddE A Hos
T}

Fo 2 At E tiokS AAshs FA A TRt T ARAEE THAAl ke d#e
o] AT, AEAY ARTIET ] Ar e B2 AnUE S8 I7kAske] shgel
Fsak Apdae] AadstE 918k 4] 20Ee el &5 x&2 <] Helo] Had Aow A
Z+ g},

o

LgS - AEY - olske - WA, PRV TS thekskE B3 ulte PF Arle] 2

ol #3t 03%“, Bl AdAe)sts] st<wtg 3] =23, 2010, 11

3. WA, “OPJJrE 7H‘ﬂ‘/\}‘§ B BARET, arsdT dAvvgAz s, 2013, 6.30.
‘ZRAE vpo|dy FAstel RG] 91717, CERIK A o|7E7] 2, 2012

5. A -y, eSS FAPPARIE At Wtel Bek A7, d=atetr]Eet

- 12 -



r

—

=57, 2015, Al16A A1Z, pp. 195-204

b, AZY Aol digh A28 Al A 3, b A 2E] choluiE] 2~ Ay, 2012,
A138 A1Z5, pp. 63-80

G717, HEAEFL ek Z2AE stoldA o gl Ax”, TR ATy, 2011, #25
A A4Z, pp. 299-328

Ash $EA PF ARG TEH FelUel -

oH

FF9 pr PR

0. B, "AFLA 43 JIAA - £, &=, PrUEE 54 718w #ud7, Ford

- 13 -



ABSTRACT

Activating the Real Estate Market through the Normalization of
Insolvent Development Site on Mutual Savings Bank

The aim of this study was to analyze the normalization cases of the mutual savings bank
insolvency PF (MSBIPF) and to suggest the appropriate improvements according to the
purpose. Results were as follows: First, the original intention to normalize the MSBIPF was
not successful, This may be caused by the daunted situation of the real estate market along
with the complex and shared interests. But it can be responsible for the lack of evidences
and related regulations for regulations as well as a lukewarm attitude on public projects.
Active institutional settings are warranted to compensate the remaining insolvent businesses to
PF even today and in the future, When we compared all the data related to the recognized
sites as the most poor 13 PF sites, that was, primarily aimed to normalize by KAMCO and the
relevant sites. The direct investment and the activation of the Ritz can be suggested as the

alternative ways of the process of normalization with respect to the issue of the KAMCO.

Key words : Normalization Scheme for Insolvent Development Site, KAMCO, Mutual Savings
Bank Project Financing
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ABSTRACT

A Study on The Effect of Monetary Policy on
Volatility of Real Estate Prices

Using monthly data from January 1998 to August 2013, this paper examines the impact of
key monetary policy variables, including benchmark bank loan rate, money supply growth,
and mortgage credit policy indicator, on the real estate price growth dynamics,

Empirical results consistently demonstrate that expansionary monetary policy tends to
accelerate the subsequent home price growth, while restrictive monetary policy tends to
decelerate the subsequent home price growth, These results suggest that monetary policy
actions are the key driving forces behind the change of real estate price growth. We also test
that hot money flow does not have a significant impact on the change of home price growth
after controlling for the money supply growth. Finally, introducing mortgage credit policy

tends to decelerate subsequent home price growth,

Key words : monetary policy, real estate price growth dynamics, home price index,
mortgage credit policy
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ABSTRACT

Analysis of Effect between LTV - DTI Regulation and
the informative Variables of Central Bank

The LTV, DTI regulatory policy was adopted for improving asset soundness of financial
institutions by FSC in 2002 and 2005 each. But, as the regulation has been an instrument
which affects macro economy at large as well as real estate sector, its role and function are
very important, Especially, considering the central bank has a power legally to control loan
quantity, the regulation is a controversial issue, Therefore, it is necessary to analyse effect of
the regulation on a monetary policy variables of the central bank and to find implications,

This study was implemented through VAR method by using variables in the financial and
real market, The LTV and DTI is defined as level variable not dummy by calculating the
regulatory ratio with periodical average. It proved that the LTV, DTI regulation had an effect
on the policy variables of central bank, interest rate and CPI etc. Specially, in case of LTV,
it was found that the regulation took effect to opposite direction, differently to the original
intent of that,

So, the LTV and DTI regulatory policy needs formulating cooperation with monetary policy
of central bank, Furthermore, an active role and intervention of central bank is necessary.,

And it is urgent to reform the paradoxical phenomena of current LTV system,

Key words : LTV(Loan to Value), DTI(Debt to Income), Bank of Korea, Monetary Policy, VAR
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ABSTRACT

A Study on the Introduction of the Mortgage Broker System into
the Housing Financing Market of Korea

This study attempted to investigate the present situation of housing mortgage loans in other
advanced countries and in Korea and the advantages and problems of their service channel,
And it attempted to investigate the present situation of the mortgage broker system as one of
the housing mortgage loan systems in Korea and in other advanced countries, And it
attempted to investigate how financial consumers acquire information and choose financial
products in relation to a diversity of housing mortgage loan products in Korea, And in an
attempt to investigate the need for introduction of the mortgage broker system, it conducted
the questionnaire research for the countrywide licensed real estate agents making an objective
observation of frequent occurrence of housing mortgage loans in their offices. As a result, the
following findings were obtained:

Most of the financial consumers had a need for housing mortgage loans, used banks for
the most part and got information on housing mortgage loan products through licensed real
estate agents, Licensed real estate agents delivered much information on the housing
mortgage loan products of banks but did not properly deliver information on the financial
products of nonmonetary institutions on account of the lack of information and financial
consumers, Financial consumers had no way of comparing diverse financial products and
choosing the optimal product suited to their needs,

At present, there is no financial specialist who, in reality, compares and explains housing
financing products in Korea. So this study attempted to investigate how this problem is
resolved in advanced countries, As a result, it was resolved by the mortgage broker system,
So this study attempted to investigate an advantage of the mortgage broker system worth
being introduced into Korea and the matters to be complemented and to inquire into the
specific practical scheme for building up the trust for its introduction, So it is thought that the
mortgage broker system could bring an benefit to both the financial consumer and the
producer,

This study has its significance in that it investigated how financial consumers got and chose
information in the housing mortgage loan market and also the need to introduce the

mortgage broker system into Korea,

Key words : housing mortgage loan, financial consumer, mortgage broker
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ABSTRACT

An Empirical Study on the Impact of Corporate Real Estate
in the M&A Market
-Focused on th KSE-Listed Companies-

This research analyzed the relationship of M&A and corporate real estate holding ratio
based on 488 companies of the KSE-Listed manufacturing companies for the period from 2008
to 2013 with the purpose of expanding domestic research related to corporate real estate
while also confirming the information of corporate real estate is important in M&A
decision-making. Using logit and probit analysis, we investigated the relationship between
corporate real estate holding ratio and the probability to be M&A. The main research result
can be summarized as the following. First, corporate real estate holding ratio influenced
significant positive (+) on the probability to be M&A. This means that corporate real estate
gives positive influence in the probability to be target of M&A, which can identify the
information of corporate real estate should be considered in M&A decision-making. Second,
possession real estate holding ratio influenced significant positive (+) on the Probability to be
M&A, In contrast to this, investment real estate holding ratio influenced positive (+) on THE
Probability to be M&A, but was not significant, This means that possession real estate gives
positive influence in the probability to be target of M&A, while investment real estate does

not assert positive influence in the probability to be target of M&A.

Key words : Corporate Real Estate, Corporate Value, Corporate Possession Real Estate,
Corporate Investment Real Estate, M&A
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ABSTRACT

Exploratory Factor Analysis of the Real Estate Asset Management of
Small and Medium-sized Office Buildings
- Focused on Seoul CBD Small and Medium-sized Office Buildings -

Domestic real estate asset management market has been changed during experiencing
financial crisis. When the building which was purchased by foreign capital was been
entrusting in global asset management company, the concept which managing for real estate
asset was appeared, Depending on this situation, domestic real estate asset management
companies which mainly manage own corporate building has begun to obtain management
contract for large building management on external market, and this situation competition is
becoming fierce. However this situation is equivalent to a large building. Because of
building’s small scale, small and medium-sized buildings are lack of interested than large
building in building management, Therefore, small and medium-sized building’s situation
require efficient building management system. Thus on this study identified small and
medium-sized building’s characteristics and problem, Analyze priority on real estate
management of small and medium-sized building focused on building owner, management
company and then deduce those several results.

First, The most important item is ‘Tenant Management in small and medium-sized building
management, Second, The ‘Space Image Management is turned up high importance relatively
in the owner’s group and professional group. Third, TLegal, Tax Management item appeared
lowest priority in the overall group. After all, ‘Tenant Management, ‘Asset Investment
Management’, ‘Space Image Management items will be considered significant to provide a
high quality of real estate asset management service in the small and medium-sized building

management,

Key words : Small and Medium-Sized Building, Real Estate Asset Management, Analytic
Hierarchy Process(AHP)
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ABSTRACT

Retail Building Lease Management for Maximizing Rental Income

This study attempted to explain the influences of Lease management strategy on the rental
income of retail building. Although some practitioners and books have dealt with this subject,
there has been little academic research. It seems the first empirical study regarding the
subject.

A multiple regression analysis was used to test the relationship between a building’s rental
income and various independent variables such as trade area characteristics, location
characteristics, building characteristics, and management characteristics, with the sample of
749 retail buildings in Seoul for the study.

The result of empirical analysis indicates that a retail building’s rental income are positively
affected by existence of national brand chain store tenants such as fast food / family
restaurant brand, coffee shop brand, cosmetic store brand, fashion brand and convenience
store, Also, store split strategy can increase rental income and vacancy rate negatively affect
to the rental income. Therefore, the finding suggest that lease management in retail buildings

can play a significant role in enhancing their rental income,

Key words : Retail Building, Rental Income, Anchor Tenant, Lease Management
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ABSTRACT

Profitability Analysis by Bank Branch Location

This study investigated the factors that influence the financial performance of the branches
of bank and the efficiency analysis depending on the type of location based on the data of
765 branches of ‘A’ bank through multiple regression analysis and DEA analysis,

Internal factors affecting the financial performance of the bank were the number of
employees, net reception per customer, the number of internet banking users, the age of
branch, the number of automated machines, which were analyzed to have positive effect on
relationship, while whether it was the ground floor shops or not, the working years of
branch head officer, whether it was owned shop or not, deposit for lease, the years of
lay-out, the area of for the exclusive use were not significant. As for the external factors,
average income of residents, the number of establishments, the number of residents
influenced the business performance in positivity (+) direction, the number of financial
institutions per stores and the factor of sovereignty of each branch’s territory (special area,
residential area, multi-purpose building, commercial area) were identified as the factors of
influence in negative (-) direction,

In accordance of the output of efficiency analysis, the result of input-oriented BCC model
revealed that the efficient stores were 356 stores out of 765, which was 46,54%. The rank of
efficient store distribution depending on the type of the location was special area, industry
area, commercial area, residential area, multi-purpose area in descending order. In addition,
the result of analysis of the output-oriented BCC model showed that the efficient stores were
analyzed to be 354 stores out of 765, which was 46.27%. Store weight distribution depending
on the location or the average efficiency scores showed nearly similar results with the
input-oriented BCC model even if there was slight difference.

Implications in this paper were as follows. First, whether it was the first floor store or not,
whether it was owned or not, and the area for exclusive use were analyzed to have no
significant impact on the operating results, thus, what is required is to have operational
strategy of establishing and managing diverse types of stores by analyzing the regional
characteristics and customer types and to focus on the operating channel, Second, as for the
area with high density of banks, it is needed to have reasonable strategies by the store
restructuring as a result of efficiency analysis, Third, as for the stores with DRS characteristic,
it is recommended to improve efficiency by establishing measures of effectiveness by

checking the communication and decision-making systems and establishing the ways to
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improve operational efficiency in order to overcome the inefficiencies of management. Fourth,
as 88.49% of the stores were built either in residential-commercial complex area, commercial,
or residential ares showing the skewed-distribution phenomenon, it is required to have the

portfolio strategy to be in special or industrial areas with relatively high-efficiency.

Key words: bank branches, location type, management performance, DEA model, efficiency
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ABSTRACT

A Study of Importance Analysis of Evaluation Factors in
Site Selection for the Urban Regeneration Scheme

This study is about importance analysis of evaluation factors in site selection for urban
regeneration scheme, suggesting the concept of urban regeneration, the criteria for site
selection under Special Act on Promotion and Support of Urban Regeneration, and the
evaluation factors of site selection for urban regeneration in order to weigh the importance
on section and item of classification system, After analysis of the weights by AHP Analysis,
which is widely available for the concurrence from multiple appraisers, firstly, in case of
sections in classification, the highest weight is shown in ‘nature - environment section’ so the
hypothesis is verified that among three ‘nature * environment section’” would show the highest
weight. Secondly, as a result of AHP analysis on sub classification, in case of sub
classification referred as items, the item showing the highest weight is in nature - environment
section including land use and structure condition, followed by environment - risk - calamity,
education - culture - welfare, accessibility, the conditions for business, industry - employment
and finance in order, Hence, the hypothesis is also verified that the importance of three
different sections would vary and there might be difference in weight of items, the
subordinate concept of section, Third, as a result of AHP analysis by the varied groups of
expert, the weight of each section appears in order of nature - environment, population - society,
and industry + economy, which suggests little difference from the result of overall analysis. In
addition, it turns out that the experts in public institution weigh less importance on the
section of industry and economy than other groups of experts but far more on that of nature

and environment,

Key words : Urban Regeneration, Evaluation Factor, Factor Analysis, AHP, Special Act on
Promotion and Support of Urban Regeneration
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go) £28 ANAS aokshd thewt 2o WA tlAAge] 29 A
1A, %714 0] FEAEH AR S TS glom vl vls) ARsiE A
weAlg e FAoR B 71E =elSo] Mg Q)

oJ o
= -
S FEA A S UG APFOR B Y= A ApolE Hole Aot} of7]dl tisiA

U
o2
&
:oé
1%
o
AN
o
ol
o,
S
N
=
N
N
N
=2
)
:(x){—‘_"
o,
=
o)
b
P
N
N
D
ol
A
o
o
2
k1
N,
N
o,
offt
oX,
o
Hir
rlo

4
QAT B9 WA AT Q= Felo] AFsH Aulzel tak Aol Ao 7

—

AP} QRel] Ak Afkshs 397} 8] iEd JhsAE gl
theoz Aol ATl LA s ARstEn FAHoE FYEe 54

= Ukl o= Aabel vl QAL AijHo s W Adadee

= M8 5 Qom el Favt FEuEel sigA el Aade] WA e 7hs Aol

e ARG 53] S, A S art @ e A9 B diEeR F2 A

ARG AT Qo] Ao s WGt 4 A% AT ARl 2 9T w3
Ao pekect

X
>
o,
f

o

_‘
Ol

FIF
N

1

o

=

ol

)

Hi

flo

juzo

B ATE AR GS A

| J

& Fsherl AVt A 53 BTl 2 ) oG] T3 BS

QepAAFRAe] A He AGS EFA e SAVE YT AhRAgEE 5

e olF7FTNS Yo BASrE WAV} ek BF AT Bt AR Fa)

2 B85 B0 WaP Aow w74 A IR} HAAE 5L nestel BT A
%

(

- 259 -



AHEAISES) 20151 Alty| BHaTHE|

=]
n
2 Hakel FeEAAE T2 Y S #E AT - FAA] opE viuirhAE S
o8, IAARAT, A1sd AS, 2011, pp. 299-316

47 97, FEE FURAAG 20 B AP, FEAT, A41F, 2004, pp.

HRdt 9, Al

EATY, 2013
oY - AR - AE, “AeAFH ol Aol o&k FHAPIA A A sEvet F
=@ AL, TazmA|Agsts] A, 4153 33, 2012, pp. 59-75

a4, FURAE, wrAA}, 2004

A wAlA FEHEAY AAAEdeld Y 75 A7 (), =

Craig A Watkins, “The definition and identification of housing submarket”, Enviroment
and Planning, Vol 33, 2001, pp.2235-2253
Dale-Johnson, “An alternative approach to housing market segmentation using hedonic

price data”, Journal of Urban Economics, Vol,11, 1982, pp.311-332
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ABSTRACT

A Study on Identification and Characteristics of
Rental Housing Market Area

Due to the inhomogeneous nature of housing, fixed location, analyzing housing submarkets
is very important, Recently, approach of considering submarkets has more important because
of change of the housing market conditions, In particular, while increasing importance of
rental housing market, more study is needed in rental housing market area. The purpose of
this study is to identify the rental housing market area and to analyze characteristics of
household.

The results are summarized as follows: First, Seoul, Incheon, Gyeonggi-do is exclusive
rental housing market area and rental housing markets are segmented more than housing
sales market. Second, Jeonse has more local market areas then monthly rent. Third, rental

housing market area is useful means to make a policy.

Key words : residential mobility, housing submarket, rental housing market area, Intramax
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1. A7 U 2

=

U

AR M HEd— (fundamentals)ol] 7123 eld == B84 A olgvtezs ARVt
Aol 343 Hede AT 7 gle 497 v s] Eghek(Summers, 1986). wERA o]2igh W
A0 Hels Fetety] gk 7ol dgte g R (herd behavior) of] ¥ HFo] 574
F, BeRAT B AATETAN ) WAL oK, 2010,

WA Sehdel FAAAIE 2UBHL BESReA ofel tiste] WAE013)0] Chang,
Cheng, and Khorana(2000, ©|&} CCK)7} AIQkgh w-2lel] 2-9]73]# 2 & (quantile regression model)
= F7kste ol& HFstwl, Aol sttt wf LW EN7) skl Wadhe ASekal ot
HAPel= 2Rt 7S AvdidolA o|gAZ A7) A7) wliol shea - YA - Ay Hor &
Q3 o]fro]ti(Zhou and Anderson, 2013; 71748} 2013). weha] o] &3t o]&2 Ao} AFHE
212 1990t 7 HEZ7HA] I ] vl FAAES SA0E =25 o] $rk(Spyros, 20135 A
g, 2013).

o9} o] FAAFeINME Aol #gt A7t ] A/REAL Qe v
o] thdolm AR F5 -8 AR Hquasi-financial assets) 02 B7FHIL Q= oHFE AP (o]Fo} - 4

T2, 2010, AEZ, 20140 gk BEH A= Zolrr] ok

ue)
=2
i
N
L
ified
ol

web B S Ok ASREE B30 Mg ofshEAgo] FRlate] WleiRs) 1 54y
o that AWA FAZ ek ASA BT FA9 G ojshEt W R 33 Aol

Rlon (g 9, 2015), kel FRArlel E3eh 1 A Bapol A= ThEA ¥ E APz

A AFSHE Slnls} Qiek B4, 2HYE Seble] Uehks FAAEE SR o 3

3 BRI TRIA R ke Ao 35710 B RS 544 Aolh vheht
[

3 gIeh olRe ofstES] SR FAk 2o V12sHE R N vk

2. A48 2 He

T AFEAS A5t B AdFE HAFEWHA CCK HASEF S o83t AR
EViews(Version 8)& o|-83t3itt. 4] b2 A% 391e] A& olgtE ujujaldot}, 2] odg A
=2 S AL FErHAL] dhgo] Aedolx Edste] A Ao miAa JaieE - A
& - A, 2000), Hlad FEA APFoR BRE 4 7] wlielth. HEUIREE AsE FHA
3l7] AlZbeE 2004.1.5.~2014.6.23.(2F 10d o7 D)ot} AL HAFSEYAA A=d Ar=E
T A digh AAE djMske Ao gttt & el Bk o2 = Hrk=

4aH Aol gy

1) o7 =efof #gk AFARl 8- AT F2(/dgh, 2013; Bikhchandani and Sharma, 2000 ).
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T e 2R Tl of7e] B2 8 Aoleks Wgdtel FARSe] Ao %

Hathe e Al oS vet 9Ese AL x

T S S

AUErEA 9% 2 T8% FEE dode(HEA P SN Yoe o= sHE
1

SIcHelEE 9] o, 2015). AR R BEs ke olxlo] EAlE BEAH
Fatol FARISo] Aol tfe a7k 2] $Iste] Elelel oJ7ig FEA H Aol

(Lao, 2011; §kH&<, 2007).

ole} T2 FHYe= A, sheHow FdH a84S I
A@A o] FiQlelut o] Azl ajlell o8] A kS wethal MAlshs ejAlTolE k] F
22} s gk =AolA] Felgh on]E ZE=Th(Christie and Huang, 1995; 71748}, 2013). 4,
A o2 7HAF Azt Fejrt sl E 7HARE 5ol AEshA] ks B9 A
2oz Aol BE9FyAd T} nlagAdo] e 4 1B 2 (Chiang et al., 2010), A% Aufjr]el A
K71 Al JidE eldet SAS AT EE, 2005).

2, dfAS

Aol 2R FolE ARE ARSI FAF Tt AEE dHE s WHe
Christie and Huang(1995, ©]&} CH)¥} CCK7} 7Net e HAS2d F F5Folu)

S CHE= Expabe] oabAA ] AlAe] $2ole] ofs] RS wi=rh= Ao 2 7=
Zotstint, TN FAAES AlEe] thekst A Y H (private information) ] Wt AE 317)
el LukHl FetelMe deld ARPHAZAARY wek FolEe] Jd AEw
(cross-sectional dispersion)= A1 =& & F7|o we} 7A€ot 23y S5l
FEetoMe TR0l ALl S-S viAlSkaL Alde] RA el wet FAEAE & Aol
o2 o F2 FRlgEe AAH AR £ I He FHAEr wdE Aolgtn

t

FAset. CHE olgfdt welsh Mow nF FANGE o AFselot THAHt
W AR FAZ 2A Rk CHEA 71822 ofoltels 2 w olgel F
% BES o8 R 921 AITUS BE GATE 29 F K FTHGe] 20004
o WESIEY oK P B FARHe] SV WA chom el i
o2 UEhARE, §3) el 2B} folaon waRts A%E At CoK
AZpgel EHA vIF, §37% opAlo} AES o TIPS AFHels we HPAT
7} AWHYT AZIAE DA S8 A, 2013). Fele] CHEAOR FTAFL

7A53F Demirer and Kutan(2006)+= H )7} &&s)R] = Aoz B3 oy, CCK AHS5H

- 265 —



rlo
ol
Hl
1o
o>
X
)
Br
S
o>
2
X
&
N
td
4

=2
>
=
™
Og‘:,"
Rul
~
<
&
o
f
2
=
2
™
g

Tan(2010)
M= X388k 187)] Z7ke] F2A1S £493F Chiang and Zheng(2010)2 v]=-g A28k E
=7}ollA

FHYE S ol g3te] T2, olelol, 23olst Tl § HHY SNF FANEE BAT

-

A RS Selstaih, A1 94715k skl thire] AR Astells Al Foldel
A grovy, sebAols B folzel Eadet ebsteh?
g FFrt IFARAES] REITO thsto] A5eh 7283 Hauwa gy, CCREA13} 29
3RS A8l n=r2] AEE REIT(equity-REIT)AE-E 24938k Zhou and Anderson(2013)
Srolg AR S| TR 1el3 Al el FRRE} teh ke A% AFHge
Ol I 28 TS ARTON BUAE) SRS A2 RS
ols} o] HWHO tE AF AT 17 wrke T2 AFT AP 2, 1
REITS] 9% 2914 Tl Uehbs 0E wudw gt
(Zhou and Anderson, 2013), 1 7= 7|2 o8 I FAAEE A9 CCK BES o]&s}
of S FEAdel 2He o LA FE AR
T59] FAR Qlste] optE APFelM = o9} e EAo] EhslA] ei2 S0l QLo thekst
7FssHl ¥= Aol

K-
=

[o
o
=X
e
=
N,
O?é
=
b
ol\
ol
L
o
o
=
ot
F‘F
=
{0
=
N
N
O,
ol

Il.2AEA

1. =MAtg

B ARe AR oPlES T APREd Ao R, ol B A= ofufERA|e] AFTIE
(014 s AANG &9 20078 FolX ZAVIRE B ASATE AR = M= A9 9370
Ao}, £A7IRE 2004.1.5~2014.6.23(F5325) otk vivi7hA2 =Rl oM 2Aksto] viS
el AR A=A 9] 20070 ofutE ©x|o] FXPE AAIE o] 83T ARte] 4o
E& opfES FAMu|2e} Y aFoly 4] Wl S5 ARIHA| 98 ARdolSuke aedt

2 W&o 1002 F5}4c)

2) HFHZ(2012)8 CCKHAlS AMEE1A] ¢4a ¢d&aldA|2~Bl(continuous beliefs system)] & Ed E2%
THgEH e HHrHE EE5tL WaldeAlFe R At 2¥, 7dAged 2 Broa feofn|

& uthA EaE ek Alow Uekdth
3) 297 34 5 Al B Gl 24 BRalA ohislee 19 525705 QA5 opaid,
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X
w4 B2 | Bew | Mam | Aoz | on | s | &=
i3] mA~ol2 | 0063 | -0013 | 1010 | 2545 | 038 | 22020 | 8724
(937H) CSAD 0337 0246 0022 1844 0289 - ;
Nz | HESE | 0079 | 0046 | -1849 | 3744 | 0606 1,801 7 044
(297H) CSAD 0452 0349 0017 2425 0358 - -
angw | HESE | 0085 | 0024 | 1271 | 2308 | 0409 | 2432 9.454
(337H) CSAD 0204 0192 0.010 1903 0.309 - -
wangn | BESE | 0056 | 0009 | -0854 | 2712 0257 | 4438 | 31895
(227H) CSAD 0176 0127 0.000 1544 0181 - -
(29 112 ARG FFIEY Sohd A AXHCSAD)9FY] BAIE HolFa Q. A1AEHTS9)
Eo| AE3tAY sl wlet Adhd AYew vEsle] AAE AL 5

=4 E
A 75 He A e Al s Jehd ARt @8] Hashe B

C
S
A b
D
T 1
-15 -1 05 o 0.5 1 15 2 25 3
=
2, Akt
CCKEAE AA5olge] B Aol 2x FPdele] wal ofpe PEahs Wl A%
o] Sehael Bk el Qe 73% msu e HARARA 0| AFHA Taka 5ol
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FolEEY] Add AEE 37| $Jshe] A AR cross-sectional absolute deviation,

= o]&3lt}, CSAD, = A ()3 2},

.
CSAD = % M, =1 (1)

1=1
o164 NE ¢4 ﬂﬂﬁﬂi Sz FAFEFOIM, 1, = F4 9] A1 =
N Al Be] Feh BFE A7 Uehdth, 9, (54D, TENSE S TAAH A%
21 2] (29} 2ol A 45}9?4.

CSAD, =, + ’71|7"m.,t| + 72T3n,t te (2)

oA7|eN ATl ER FUH TAEET r, B oS HF2 ' F3H Al
A ezl 7HAaAgol2e] Asdittd e AFE=(CSAD)SF AEelE(r, )

2 &Fo] AP
Al(increasing and linear relation)& 27l HE& oJm|git}. o3t APAA= T2t o] A<
A3t 7o) Zsho] hde] nrt o sl FAslel 2EH 4 slonw ohshEAgels 4
oo ghebeiny, et A4hae) webh ebde AFstls FaEel A4le] oA

l

A tialel Aol 2AlMAE FESEEA PE AT FUEES AFAET AR SH50S
Bl Zojuz o] gxte] A= wHgH ez & Fojrk. webA vlddA A FolE (], ol
e Ao, AF2 @M HldFZe] AF 7t Ferh e Et
LA AR SN 5 9l Y

AT AL A2 1T w7 A A sl BUd we e ASR Aokt 9l
o wRbA APl S kel whe vt Eaks aefshy] fjste] 2(2)9] fHdl Wi
F7rete] et o] - AdAste] o8& & glth

S
1o
2
rO
o
o
2y
mlo

CSAD, = v +m (1— D)rm,t + ’Y2D7"m,t + 3 (1- D)T?n,t + ’Y4D7’iz,t +e€ (3)

A7l D TRl EA, Aol 1, <0 19] 3h 2 A e A9 09) 7
& T A Gl 5 R FHG ol A% GE PAE Aol Aol ZHRE)
Uepdes Ao, 4 247} folHel £ Aol setlel ZPREl BEss AL o
nlshs ol

4) A7VEAE s7eHTol ofd TESAIE o183t TRV ET S ARSIE A ATelE 2 Aot fle A
o7 wyga QukFAdEl 2013; Chiang et al., 2010). 53+ F2Ho g ol Ale] A7lEde] A7

5) CCK A% o“% o] W3k ARAIEE W8-S CCK(2000) T AA3H2013) 5 Agad+ =z,
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=
o
of
<
o
of
<
2
A
Ly
>
o,
M
o
i
2
)
>
N
o
)
0]
Ky
N
LU
l
X
i)
s}
N
ol
N
N
.2
o
ol
o
X
T
Kuj

= R
of WP AR o tue Rk - o3t 2004)9] MRS R, il
[e] L

2003; ALk - ©717, 2006 F). LR 7FEH2013) M=

Ashe Ao ¥ 9]
theo g BAAES] Ao el Rt ARl RS EAskaat gtk o] 38 ¢
ol

QIS)EINE RENS W 3B B AAS ek ol FERAG ol 3ol
FHYEL WAL AP AR Aok, ek v e SAAE T S4e]
AP E et A2 433 Aol ol 93 AFHGE 4% S (E o
Aelstsieh, $4 45l B2 AAls 949 2AYH F44 BT 47t Solv] £
Aoz vehtows THYE B@Rt. Bt e Fus el ugdHuct a3

°](0.019)= AL 73 vehdn], of TR S AAFAETRE tha A2H0.10005 Eelal 3l
o oloh B2 WS A9 Avel ddste] ®Hr, Al Eshs SdETke] 119X
I3 2=
&=

© AASF Aol A uiiidd dtoptE o] HAGATl= A

o
2
_l>~
i)

(Z 2) OHHES| RESME_ Al 27

Sl & xoi= e 0|2
0.099"* 0,147 0.062"** 0,053

o (11.90) (10.46) (11.13) (8.95)
1,006 0.928"* 1197 1071

M (36.42) (15.31) (29.70) (16.64)
0042 0116 0216 0,218

72 (-7.30) (-4.19) (-6.93) (-6.62)

Adiusted R? 0910 0.852 0949 0921

2'51) O|"ﬁ"'E CSADt :'Y[)+'Yl|rm‘t‘ +72r72n¢ +€t % _5'S7é|3|_|- jedﬂl'lo:!-
2) 23 o2 Ao AIAE AZAE U2{Et Newey-west HELAIE 0|88 -2

o
§) A KEHE 22 1%, 5%, 10% FEOM FoES LE.

0) 3FEH2007) 7H4 WEe] ojdarte] YologA IS o]2H RYog AAlEkaL k.
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&2

gl 9,8 Bhol FrefHoln o= UrEP/}Zl wo2H Y7L HEptA]
29

o, vhel, s R Aol S0l b AR frel ol et

(B 3) OIIEY S|t 5t2t7| o] ZEHE A =7

Sioy A xoi% el 8|2
0.110" 0,162 0067 0051

Yo (10.96) (10.69) (10.61) (8.97)
1216 0.804*** 1210 1,057

" (35.82) (12.96) (27.38) (15.73)
-0.988"* 0767 1105 1135

T2 (-13.26) (-12.40) (-18.77) (-14.41)
0250+ 0411 0,205 0211

73 (-8.46) (-3.44) (-7.04) (-6.24)

0.026 0,065 0,119 0,189

M (0.29) (1.50) (-1.19) (-1.08)

Adjusted R? 0912 0.859 0.950 0922

2'51) OlEE CSAD)‘:,YO—’_,YI(:[ D) mt+72Dﬂmt+73(1 D) mt+7-1l)rmt+€%f's§3l—l‘ DE:’ |_Cé!
2) &S o2 QAFSO| AlAY AMAAS 1245 Newey-west EELAIS 0|88t ¢-7+2!
) A E K U2 1%, 5%, 10% TN Folgts LIEKA,

weba] A FHY] CCKREFH O R FAg Ao 2= ofgtE Ao FAAES] 3y
= A1go] At mlouk UeRta sleA ol UER A 9= AL BHeldt 5 9t} o] FAIA
o] dFFoME FsAI9 st e Adellx] vehA] g A dizAoln, gk 423+
oAl BlEtAl ot vebdths 21738H2013)7ke] ARke} v|wdt uf olutE Ale] EXAo] Zefuf=
a3 ztolelrt. =, F-54 A= Aol ol ES BRI R 1Mt £ 4
o] nxEE ZoE A & vk E=gk UiHekAe| igk Betejrle] iAoz vz
A s Ao T = S Flofrh v TR E 23T TR XA

— o
AxEE TSRO ZHd A sl e Aolela @ ¢ v (33, 2013).

B AT CCK AFEFS o]838te] 2004 195E] 2014 69714 A& olatEAR ] #4
o] WoFel O ASH SAJL s Avfstaat ehqitt. oftEA el A AP A
of viRIAIR e vehar Slok. 544 el or, R H WA ] ofutE A

7) o) og £](2015)2] MSTOlM FAlo A% ol EY} Y5l Ue= A AR Ao},
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oA Aol B HEEThs Fol setAlee Uehks S e
shadch. ol olshE Aol i Awkd Bl Al AESE ol

24 A48 Feshd chew puh 94, CCKEY B A3}, ofEAGIME e 2k
AR} e QUL A2 AR A, oA 90l S A
Aol 2HAE BAA) GOt Aol A wols s 33 EHAE ety o]
2Jat olshElge] BaEs 20009 2 AT 7]}_?‘5}01]*1 FAolERs Mg R
4 o] ofsle] ek Zlo S14g 4 Utk

B AT BRIl 2R AFUe A2 wdald 2lsie oo} glew, o
o} F43} e AP FhZe] WEAS ofsitel Qo enlg Bk ofujek FaiRe] Held
Tefsolof $He elvlgith, ma WEHAISH olo] FEA Ropolw S8 5 9L A
o} obedl BHBEL AFel AR FL Al AYY B 2AE AT

mlo
L
(e

)

tlo
_VE;L

ol
F‘F
pos

o

TR, B QT AR S4o] olele AP anE AFshs A BVt EAET ARy
=z A

oRE AAUL ol ZAPIAcE WEAHe] Ae BB ‘ifiJOl %Xﬂfﬂ 5 glehe x%(o]%

o o
Aol < 7§‘j = SAF %‘fﬁr et w5 %‘743117} 245, EHA Eﬂ,

R} %715 Gelste] F71om Bio] ofRold AFUYNEN At FAEE At

o3
1. ZAE, selvet 2521739 43 S82A A, da58d79, 2006

A%, S A AT, 31, 3, 2013, pp. 117-144.
o] olx}Adol| B3+ GIT-STAR 23S E3} 1)

3. AAIS - w1, Fest el SeE 549 A
MY AL FAoR, AGAT, 22,2, 2006, pp. 55-78

4 BYFE - DY AHE, SR olHEAA ] gk Qnbg #A], FEA D, 35.4, 2000,
pp. 109-117

5. whz A o) whelE AW FeldE AT, FeolEAm et %, 22.3, 2011, pp,
423-436

6. WPz, ASGAI2E o] S RF S o] 85 FAAY LT wA, AR, dFTeF
BAAT, 17.3, 2011, pp. 27-55
2 u|gia=, 2010, 71 =Y
8. uhg - utEd, dAdFAE, thitEdAL, 2011
9. o8& - o]Fo} - HAFEE, % AT FAAGY] T HESA 72 v, §
ZREAES 7627, 2015
10, o], A& FEHAIG RN A FHAFoR 714 9 WHEA o|dad A, IE

-111

7. '11']1:1

offt

>,
)
T
o



12,

13.

14,
15. A

10.

17.

18,
19.

20.

21,

22,

23,

24,

25,

26.

27,

28.

AE, Q=& - =AAIE8S], #38E7E, 2003, pp. 81-90

Lol @ - oS, RIS FEIAXS| HHEE Aol B A7 F=AAA YA,

13.2, 2010, pp. 234-252
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ABSTRACT

Empirical Tests of Herding Behavior in the Apartment Market
- Focused on Assets with Large Market Capitalization -

This paper examines the herd behavior of investors in Seoul apartment sales market
between January 2004 and June 2014, By using CCK’s verification model of herd behavior
which are being actively studied especially in stock market, Analyzed by the Least Square
Method, it was proved that there had been herd behavior in apartment market of Seoul. Not
when the market goes down but when it goes up does this phenomenon occur, which is a
genuine nature of an apartment market aside from a stock market. It can be interpreted that
this is related to adverse correlation breakdown. This might be attributed to the fact that not

like stock, apartment has downward rigidity as a character,

Key words : herd behavior, apartment sales market, equity market, Seoul
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ABSTRACT

Housing downsizing among older households and their destination
- A case of Seoul

Before and after retirement, households proceed housing downsizing for the purpose of
covering the cost of living. Housing downsizing is to reduce their home values by changing
their residence. The purpose of this study is to identify the characteristics of downsizing
elderly by their destination. The result shows that the downsizing in the city is related to the

job-housing proximity, economic burden due to the less earnings after retirement.

key words : housing downsizing, residential mobility, ageing society, retirement relocation
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Substitution)& wW-ETHaL 7PggC}. 2H|Rke] B8 Sst EAle vt 2ol YERith ojul, ¢
© FYMHIAE AL 4], H= FHARE 2HE onjstal, j= FEAR|2e] VRS,

= amlAe] 29 U918 Yepiths)
1
¢

(1)

r:io}m

€ 1-
max e—1 61)(1}
{btq’Ht}fo_oEOEﬁ{ [( ¢, " +jH,

t=20

ZgA LA ] ZIZIE elikAl RS vhEt 2

ptq—’—(Ht_Htfl)qt—i_Rbtfl:)/;f+bt ()
pi 2HAIAL, g5 FEHAS, £ FURES Jnlsa u) 7ok A Arlaie

2) $291520130)F SEluEle] el Auke] BAIE HAlR ASEA ek
3) B o]24 BFL $2135(2012)2] 71E TS WL ZoH lacoviello(2005)9] 23S
B AFoME 7RIEAAIACR oA o] ZTPIAES AASE Ao] 7|E I o2 Holt),
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FUFENES Wt t— 17]0e FEFEAEY] ofd Fd el olzks RS AHAE] ti=ol
ek ofxbE s AEgth A(4)e] e suate] FAE sfFetal, FHS anRke] F5Y
01] SBahiA cibAleRy st Fddt AFo] FAS BT 7, AGA LR F

GHYEA] T2 7HA|o] AEstHA Al FEHREEQAANES] (Loan-to-value: LTV)9|
Zﬂ‘%“*g =t}

b, < ltv « Hy,, 0 < Itv <1 (3)
ltos FURAAIES oJolela, Felghe] A FEplAS YA Ttk 21de 9l
I 12 23eA ehevha A 9, Fuide] A%ar ucieel Z71E elnla o
Farhitigel 2718 791 91 A@)e] $H9l B2elg F7ATA k. ol Bl 2

o avle] 312 ASE T 4 Uk
[e)

21(D), (2, BE T3 =& 2d8de v 22 A= Yepdt)

<)

U 2¥e] 1 As 21 oulsi, A1) vt 22 4(5)9k Zo] 23 5 Ut

[*]
—_

Eoor

1
€

U

a; Gy Qt+1

= 1—ltv)+ —— (1+1t } (4)
7 {pt( b Uq by B v)

log

C U r+| qt+l }
E) log(j )+elog{p—t(1 ltv)+ —— U p — 301+ Itv) 5)

H(s)el wh=, sl Aok vieje] AchFEstAe Arfe] v
Fou 4§ HolFTh F, Falde Rolans} g3t Fepy
APV MphES s i

HA, 71737 ok S HEske] Sl theh e sk vt 22 403 2ol &

& % et

rlo

_I% =
L

ox
of

rlo

by

i)

il

>,

o|

e

1 ’b, 4 )
H = H, 6)4
! ltvE (Qt+177t+1) (Qt et T
Et qt - Rt
o] Fera Gre Sue] FUvHA, Fel, ABdoly, Tea Feduclgu gl ofs

4) Kiyotaki®} Moore(1997)2] Awel| As}e] A8k}
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Aot O]L[H} Q@H, —

%, ¢l 31845 Fapas b g oju) ke ol4E Rl WeSE 3715

=
ltvEt(qt+ 1T+ 1) )
R

2 dAe] FerpATte] ApolE BT =, ojake Ro| SeE n|Eje] FH7bA djleo] ¥
opxlE g Z|th7tA o] Asstal, 7t o] Aedrs A= FYFeE TMVIE fQlew #
.?_

o Fenge e §Fo FUIAL oAb R U RO

Al Ect, (Qt_

B9k O] TR olabE RS At Al BE gFe FE FaE RS s of

Fure A4aglon A5 Bl LA e BEEY AL Furad 9L

ol A% Fuldow dddel FHF Y sl TIH WalE A )
Slo] 2B fASA A - o)

9
IR V| 2ARYE S Tl T o] Aol n|X|= FFS s ol A

:

2= FHHE, AAZEE, EA7HE, 7IARAS, 283 F32ola EE5HSREE 24P 2
BE 5AAY rHIsERAe) Svled o] FelyAZRAL T8]al FEl=

ARESEIEE. T1Ee] Aol mEW @M o Rs FETEAe] 1%p g5 o AWl 0.038%p 57T
dh= 2o R yeht Folgii(wealth effect)”} YeERb= Zs Selsisint. @714 os Fa7b4c]

1. AR SaryATI0| 17| 2B

e APE 737158 (Business Cycle), TEluljuljA7d2} Feldjr] g2 AHolxl-&3 &7
7141 wHHAT EAsE Ao d#A] ot BogZA 2l (non-stationary) w8 22 AHAIA

Y h =
A HFE Alolol o] er B2 AR R AT wFBAVE FHETE ols FAE B
]

Aol AAAEE DT SADNHALASHOOL)E WHECZ AFHAS Ashate] Tl

%, AXART, SRR AT1H FEBAE AXAR]D AlZellA z29E] 2ot

1) SSMD} FEAR o] S

(1) RAAEe] 0]

ST (@)Yt FEAA, AAA) HAAS, QIEdolds s 4H

5) $Eluehs 19793HE 19973714 E53HM2)E SRR = 53 EEdAE Addg. 224 1990
Al ko] S8A= ZHe g QIdk T84 1t Aaolsol Sl BRI RES] F-87d0] ol ut
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AF=Z7}A|95(CPL: Consumer Price Index), L2]al $-gjuete] ZAA1Z¢l A3ks #ubd o2 st
T & ARG (Industrial Production Index)] 9AFAQ1 £ M7} 2= I/3E F0|&
A7) 9Jste] W4 Zhzhe] 1991 19 5E 20144 697kA12] & AAA LS (29 1] A
sheict. 34 BE2 AN WEshks Ared)] Ve ds i)

o] B71ZA71E veRdth, QAR T FEA ZEAAlE A713A1719) 314 1T Yol
Al Blshe Bgs Kol oo vl Fgejel ARAHETIAGE o] 7IRE B]l gt HaS

Helg, E5ele okl Eaolal I o v B WA 3dee B Mg

lo

AC
uly

zago! FETNI

@
11100 105 1997 109 2001 203 2005 207 2009 N 213 11 100 105 1997 109 2001 203 205 207 2009 N 213

i

22 AHIRSIHAS

@
91 183 1995 197 1900 2001 208 205 2007 209 201 21 11100 105 1997 109 2001 203 2005 207 2009 N 213

AAMAT S

11100 105 1997 109 2001 203 2005 207 2009 N 213

M= ANBHETE 2=2d ZHEEAIL (ecos), FEAZHTE IRUSYRS MM 25

(2) Hel2dd

AAIGE] b Adold AAIFS] Fito] ARke] EEF} FEglel Ak Hits TR

off
ﬂF

2} 1997\ ol AR B2 MNA A E7RIEETAE =ste] 199835 HA7EA] 83k Sl
AR B7EE 94 8 2008 A EEElERTI1R e 2R AEs 858 o HeEe
oA E EEAE Sk wElTA BeAS &8st Faelt Avlsele W dAVt slegEt
= AAl ZFE 2 HATIaAl skt 2ed FaElrt AAS Al A9E sk 2008 39
RE o rEFes S8Ege Adsielt
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HEFED O] 38 S 2 54 AR 2R K A Hett Ete] &

=
7Rl s AR S ZaL glor, of| ofR-gAo] Fol w Iz Qs WSl uks

[ 119 AAIQY 558 BAd EPEAAIEe] 54 Holung 4l ool HAHS
ADF(Augmented Dickey-Fuller) 773} PP(Phillips-Perron) AAH-S o|-83te] Ay dHE=
(F Dol AT (& 1) o] AdE B 2] AA A 2 HgEo] BeZs 2he B1t
g AAEYS B T 5 ek

o2 | ==l= | 2
ADF PP ADF PP ADF PP
oIS \ }
(Cal) -2.2137 -2,0000 -4,0475 -3.3478 -2.2043 -1.6393
FM7H
(CP) 0.4947 0.9913 -2.4265 -1.3281 2.5946 3.6347
ZEN7} A
('__'”3) - 0.2518 0.7083 -2.7607 -2,1391 1.4446 2.1950
A R
(P 0.0148 -0.5790 -2.9297 -7.5563" 27653 29043
SH|RE TR
| (ﬁlj)} I+ -0,9425 -1.1171 -2.9419 -2.9719 7.5699 95174
R 2 5% RN FOHolR| Y2, &, H9I22 21 UK 2SS ol
3o DY ASET FAS 2R S SRNEA DY, DS ASE0IS 2 SFLNA DY, DU 2 45

FME Z= 22l S7LEA 20| 71=510 U

Ao g= ou)g zka QIFHA7L e AX Y Hol= 7143 (Spurious Regression)& o] VE}
=3 39 2HS F3l QA Ao R HSke] Thssihv, HE ARES Bl A
Hgog Aot & A4S F %D}O}ﬂa}t ﬂﬂ 2l Eﬂ@r"ﬂ%oﬂ e Al 25 fAEo] HE

% = A=A *241«1&7417}

=
Ad
B
N
N
32
=
2
2
5
01—4
ol
=2
X
Ad
é
i
Joy
H
?L

= Ips

ARl SHZBAVE AHE 5 7] wheelvh (& 1) ollM Ko ?_‘r%_%“é‘f’ﬂ*i 7 Wree
A AR A EenR o] M= FEPA FEA BdE olEs avlshaL, ol
2ol 2% AW A (Cointegrating Equation)e 788 F, BAANE 748k Hgsitl
SHE Ade ARG
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HEoH MM BSAAIE BAEE Y5 REM 389 BRle MY

=

(1) ol=at 13

Tacoviello(2002)¢} Tacoviello?} Minetti(2007)&= h, = 1y, (h, = T4, y, & =%, = A=
Soll ofgt Feh2el W SThe A FerlAoR TAE TARUEE o85O ols)
SHA| B dAqtollMs AAo|A S FH R E o] £33} King, Plosser, Stock¥} Watson(1991)2]
TollA Abste] 3 AR AT E A} sk SR FEA e|a Fredte] A
ol &S o2 22 A(7)& TA8FATH, 2012).

N

athy =y, = ayry @)

A7elA = A-olAeS YehlH, vief Fei7hAS Akl tisl A olakgo] HA Al
dolgbd Fe714, ek, Adozkg Atoldle 714 d3dBAR] FHERATE EAlgtE <
nE ZtA| €t
A7)l AHo|AE- &z Q&g o]l Apol(r, =i, — w0 i, = WHOIAE, T <
o] E F3 e I A2 (Fisher equation) ] 7HES =3te] Al&ak Fe714, W&o|3}

£
&, SlZYolHolgl= MgE IR WS A,
Y, = ajh, — agi; + aym, + v, (8

AT & 9k 2(8) ¢k v, & FHEEA 2] F2A 2 weFK(Structural disturbance) 0]t
T WA ArIadaAEA FeuuiAg, FEQIACIADAPE, SEEA 3te] TR
Cho(2005)2] Agz7Ax g (Arbitrage Condition Model) oA ZFeksle] 2 BRI AS I8
FELFAPE LR e AAESTEE FARIY 98 5 S AR didHes Aol
S FHHAL FFoRTEH A& F US A0 odEE AEolSS LEshs Cho(2005)9] B

o)) oJsp, FEjjul7tAs} FedA AR AL ofefe] (9 2ol BAT &

_ G+ B (H, ) ©)
¢ 1+14,

HOEAM, HE vl FEAA, G vle A, i vle] 9B, B (H,. ) U]
o obdhs w1zl Fastdeln. &, 19 FepbAe AdRETe 2850} T A AR
a4 o Fele QA UsiED ohEE 138G, )T wile] odFEs LA, (H, )9

T G Holehs ofnlE 2

Ry =2 RN .

6) FE7AT AZEEHOupuztals A7FRAYE FARR: Aol disiy 7Esly] $1shed, Tacoviello
(2002)= Poterba(1984)¢] AQEE: okEo] FE7FAT} GDPREe] AR Aol 71Q1gE 5+ Hethe] S4Ea
AE TgE vt ok
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THEALMSEE| 20155 Alty| SHarf3]

?fe] A0 oAl A Bolal HAtAe] AR ErPEsES 2ol
Frhal 7S § SRk oR Folurbd vt 2 dd 0w #d & =

A -
Bol QAL ek Fesh n)ge Rolast Adolae vlgR ek £ Qes o

% gk,
H, 23 2
= = = 10)7)
G T Ty T (10

aelEE B AFE Feubd, Aavh, el gl AE3RAL 9 Aolet
T gesle] ofdel e A11E TSI

¢, — bih, = byr, (11)

DA ¢ AAZFAS ek, wiok Feiuisbzs AAskAe s el dgo] <

A Adoleta B=A Faviizla, AAVH, Aol g Aolols 3712 FIBAL T

BRAVL EARRE ojulg 2] ek

Hanel Aol Age WEolAg} AlFdolunte] Ahol(r, =i, — ) A= AR

Mde wdstel FAAANE, Favpizld, 3R, AFdeldolels My T WA
o

AegAgae PSR

Lo

ofd

¢, = byhy +bgiy — bymy + vy (12)

=

FH

T 5 Aok A12) ¢ vy, = F WA FARLA Y] TR wdo|n

(2) @3HMl(Johansen) ZMEAN

Johansen(1988)2 B A1 AAIGE Thol| 42+ =
TR FAEA 2R 29 2(12)F T3k HTFES o= a5kl 34EA4S A
3Fe] (F 2)ol Edlo]l A (Trace test)@] A=, (F 3) 9l ofo]AWF
AHE AASFATE

:Jd
X
o
=
?
it
b
o,
o
rr
o
i)

[o

7) Otto(2007):= Himmelberg, Mayer$} Sinai(2005)9] F81& Afslar dejd wf sk ul-&dAleh a5 ¢
2Rt o7k Hl8-2 TEolthe WS TRke R Ado|xbgdt FEl Aol whE VrpEo|Solee
7HA] @olol 24S Fa FEARgAIRE(User Cost of Housing Model) & TA33}e], ¢ixjn] tjv] Fei712e
Ado|akg gl FEldfro e TS o] AL S-S Btk BIE FeviuiriAs ezt
Aol gk RdoA APgzAR o] ofg ZroA T2]al AR Rdlo] H[ RS Hste] the B
Fo BolAuh F R nE 3EHoE AHoles 7 FUA S Fo WrE AU

8) Klyuev(2008)= F-eiuljuj714, Feielfl, Ado|zkg 7ol 3ARA EAIEES Hol7] flal 1972 1ARE7 15 H
2008 1AREZ17HA] 9] HlmAlEE o]83te] DOLSE FA43te] WMaE 7t F22dAL EAs-S Bt
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(# 2) @8t ZXEHH A Trace Test
A. Trace Test

Hypothesized number of CE (s) I Eigenvalue ‘ Trace Statistic ‘ 5% Critical Value P-value

Al SHZLHAE)
0* 0274333 130.0852 47 85613 0.0000
1 0.084430 41 58202 2979707 0.0014
2" 0.052651 17 23661 15.49471 0.0271
3 0.008329 2.308464 3.841466 0.1287

A2, BHEYFA(12)
0* 0.260630 1132145 47 85613 0.0000
1 0.064005 2987451 2979707 0.0490
2 0.031552 11.61849 15.49471 0.1762
3 0.009985 2769796 3.841466 0.0961

(H 3) 2otd ZXMEZHA B: Maximum Eigenvalue Test

B. Maximum Eigenvalue Test

Hypothesized number of CE (s) | Eigenvalue ‘ Trace Statistic ‘ 5% Critical Value P-value
B.1. ZHEUHA@)

0* 0274333 8850314 2758434 0.0000

1* 0.084430 24 34541 2113162 0,0170

2* 0.052651 1492815 14 26460 0.0392

3 0.008329 2.308464 3.841466 0.1287
B2 SMRHFA(12)

0* 0.260630 83.33996 2758434 0.0000

1 0.064005 18.25601 2113162 0.1206

0,031552 8.848697 14 26460 0.2990

3 0,009985 2769796 3.841466 0,0961

(E 2yl A" EFlo]z AN, A HAl WA o] Agelle 27he] FHEAA} vk 71
o] 5% frelg=rollA] 7IAEER W 2ol 370e] FHRHATE EAIEIAL, T WA WA As-
o= o] A=A vk 7Hdo] 5% frolrwellA] Z1AEER W 2t 7)) 3R
A7} EAHE 295 AUtk (& 3)ofl AAE ololdlF AAA, A WA WA Agelle
27Re] FHEHATE drh= 7o) 5% frelasrelA] Z1AEER WG Tl 37Re] FHRRAE
EAslaL, F WA WAl Aol 07e] FHERAT k= 7}*201 5% frol=EollA 712t H
W 7hell Ul 3HRRAE EARTHE A9s A9t HIE T R IR A4 A
T A g 2ol digk Aol ofzke] Zol= YA, F g Al ?”“F— S 2ol 3428
EAIEEA Q7] wiEol|, the AolrE F FHREA 2 DOLSE o]83te] 3748 4
%, ZEAtel] sl A RIAE HASRE A (Residual Based Test)< A,

Lm

it
4

rlr

o
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o Aol AAT FABEAAO)F (12)0 R TS FAT SHATETF(q,, o,
ar, By, Bi, B8 FATH] Sfste] WEE 3hell 3AZBAVE 2AE w) BaFAl Slof 7
FaAolzhal 4 Stockd} Watson(1993)¢] &2 LrtslE a4l (DOLS)S ©]-8-3} 3tk

F4& 1% DOLSEH 9] + S AS ofgfioh 2t

k k k
y, = ayh, + o, + a,m + Z a,Ay,_;+ Z a;Aiy_; + Z a; Am,_ i+ &, (13)
=k i=—k ==k

= Byh, + By, + B,m + sz/Ayt ;+ ZbAZt 7+ ZbAﬂ't 7+§21 (14)

ji=—k j=—k

21(13)2 21(8)¢] DOLsPE o™ 2](14)+= 21(12)¢] DOLsSEFEfoltt, F DOLSHE} 2] &2
21(13)37 19)olA k7t eJnfshk= S (lead, k)3 HH(lag, -k)o] 245 DOLSFH A] Hrh )
ksl dA 9le B 2 (Lettau®} Ludvigson, 2004), ¥ AFolA= k& S7FA|(k=0, 1, 2, 3, 4, 5)
FAste] 1 AAE (& 4ol ARSI

1991 1978 2014\ 697kA19] A AmE 7HAAL A HA) 328042l tisl] DOLSE ©|
st T A FErHE o] A ot A+ WA, S5l A feld 70
of BAE 7ML J5E EHoF ot ol FEIMAGRMPIA)S AsoRm s ZHAN
(Household wealth)7} S7}3kaL An)7F Z2HEQL 7] wjiol] Ak&eke] A0 2 o]o]zl Aol &
g A5E3gA o2 Qg geldee wiktks 319} 7]%TZM s }X%QE& ] sete
2 AAR7] woltt, &4, F HA ¥
o] ¥, Sxele AR frefg F(-)9 {Jr la 7}7%- pis-a-; -Z‘*‘ﬂ%}%iﬁ}. o= FEi7}A o]
e AY TS F—Eﬂ st A A= 7Y AI7IE PR 7189 AAAIGRS o]o]
TEAG Z2 A2 AAARS Aldste] a17] wliZol AAlel thek a9 SV AAHE s
o7 oJojAH, rgt 7131—%@}7&1’1 gt FElds tiEn e 22 v)8o SVt AV
o] &tetet| whEoltt.

B 4yolA] k=08l A= dutsla a1 (01S)S rlgitt, A WA T2 o= 3
g ul7}2(0.3071) 0] AHEFel mX= FFo] 3P AT (-0.0452) Bt Al gre] AdiA7) o
7] vl o A S vIRIvkaL #dd = Qo) B=gF 7 A SEREA A oM )
wj7F4(0.5229)0] AAZFA ) mlX= FFe] 38452l (-0.0107) et Al ghe] A =7} o =2
7] whEell O 2A] Qs vk dad = ik AlRRRL ko oF 9 HE 57 SeiA FEE S
FHE ¢ FoJaluets DOLse] Zi= oLse] ZAite} GAalaict

1991 dHE 2014 37FA]= 199713 9] olrlol=-§-9]7](Asian Financial Crisis)2} 20081 2] S 2H

0

o
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HE7} MM @ BEAMAIE SMEIE 95t HEM 280 D9t M2
F89171(Global Financial Crisis)eh= F 9] d&Fo] A 752 ©hd(Structural break) 713t
o] glermg 7|EEHM AHJPH 77HS vhedsle] AA77HE 1991 195E] 1997d 79
(717 1), 1998 6EHE 2008 8E(7I7F 2), 2009 11€FE 201410 6L(7IZF 3)7kA|2] Al 7]
Zhow pEste] e 2108 UM DOLSE A87F Ao #5100 AAskglet. 713t 29} 7]
7t 39] A= AA7I fARR 7131 104 FEuulzbE o] AAZFER B(-)] #AE YERH
oA AAZREE e A0 Holedl, (27 16 BR 712 1Eetels dArtAe A&7
07 Asdgo= Feuurtge] sl il 2318 R AY FAEE E5S HAV]) W
2otk
(H 4) DOLS AL=H
SEEUEA| DOLSEFEA|(13) DOLSEFEA|(14)
Eﬁ,\_ a}L ai aﬂ ﬂh, 6{ /Bﬂ'
0.307075 -0.045216 -0.626709 0522894 -0.010738 0.792134
O *kk *kk *kk *kk
(4.500107) (-24.95604) (-0.337161) (15.12737) (-11.69986) (0.841284)
0313122 -0.050745 -5.291981 0517941 -0.009445 3.616201
1 *k *kk *kk *kk
(2.251176) | (-11.69711) | (-0.611941) (6.546891) (-3.827811) (0.735195)
0.321059 -0,053219 1.669466 0.524004 -0.009130 4519211
2 *k *kk *kk *kk
pIES (2.332990) | (-11.68104) (0.142126) (6.632655) (-3.490757) (0.670165)
E~VSPN 0.325995 -0.054885 5.365084 0.530233 -0,008849 5.295086
3 *k *kk *kk *kk
(2.365877) | (-11.52391) (0.389104) (6.690225) (-3.230184) (0.667660)
0.328810 -0.055241 5070811 0531727 -0.008273 4802196
4 *k *kk *kk *kk
(2.560755) | (-11.84756) (0.335896) (7.273252) (-3.116311) (0.558707)
0.343556 -0.054182 -5.000031 0539811 -0.007332 1.981911
5 *kk *kk *kk Kkk
(2.683029) | (-10.96989) | (-0.284398) (7.419885) (-2.612763) (0.198411)
A= 19914 1225 20144 6&71X| & XIEE o|=2
"1 "2 1% QOIEZ0fM, "2 5% ROIFTOM, 2 10% [oIFZoM foxelS ofnfst

o
)

ol

oX,

Eoot oo X oy
ol M
o r

o,
>

il

il

o
o
U

facs

o

Holl 23k o]2& 7Hte g
A2 (13)3 (14)9]] thate] A= %
INBle] AIFE (F 5) ol AAEFAT

Holx glx, WA FH

ol
2
Mo
o
oxl,

= 448 F /e TR

g7t

- 305 -

AT A =AE

J HA FAEPgAle ne
al

e

A ppon

1>
to,
i
ol
e Mo
Y
rlr
v
o
Iv
AN
o
39,
_Q

421(8)3 (12)°] tgk DOLSE Ef <]
AXst7] flste] 24
A7golr FHEAA}
2 IAEHA A

Heks B2



oL A|R} Ll= =T e

A (K) ADF PP ADF PP ADF PP
0 -4.8841 -4.8915 -5.4509 -55918 -4.8929 -4.9022
1 -3.7592 -4.9558 42125 -5.7083 -3.7663 -4.9658

DoLS ) -3.0651 -4.8698 41415 -5 5175 -3.0710 -4.8796

234

13) 3 -2.8771 -5,0229 -3.8981 -5,6482 -2.8831 -5,0328
. -2.8529 -4.2901 -3.1687 -4.9222 -2.8587 -4.3007
. -2.7776 -45141 -3.1459 -5.0756 -2.7835 -45249
0 -2,0964 -2,1844 -2,1946 -2.2563 -2.1046 -2.2027
1 -1.8367 -2,1486 -19184 -2,2291 -1.8442 21711

DoLS ) 0.4151 -2.1859 -1.7874 -2.2414 -1.7378 22126

el

12) 3 -16918 -2.1170 -1.7442 -2.1662 -1.7004 -2.1439
. -16916 -2,0464 -1.7410 -2,0921 -1,7002 20717
. -1.7898 -2,0764 -1.8262 -2,1093 -1.7987 -2,1024

F1: 2 1% ROSEON SHEATL ERES, 2 5% FATEOIM SHEBAT} EREE, "2 10% FHEO
M SHEEATH EXfEE ool

2 2RI 4380 SAE 21 O SYTY o, SHIE 45RUS 25 LT 28, SUle She

T o

2. Sahuaol AR I13F=

A AFARE ¢ :rL%‘ﬂ 710 FAEY YFES IIRHECEN SVAREY 52
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ABSTRACT

A Study on the Housing Market
and the Monetary Policy Transmission Mechanism in Korea

This paper recognizes the housing market as a key engine with underlying effects that
interact with the real economy and overall financial market, Based on this recognition and in
a macroeconomic context, it shows the relation between the impulse brought by monetary
policy—which exerts significant influence on the housing market—and the response from the
housing market and the economy. Furthermore, it constructs a single housing market model
with subcategories of region and housing type, and then it estimates the impact of monetary
policy on numerous macro-variables and analyzes the spillover channel of monetary policy.
In a theoretical model, the inter-temporal budget constraint shows that interest rates are
linked as a discount rate to a future house price and as a determinant of net asset to a
current house price, meaning that the lower the interest rates are, the higher the expected
house price rises and the larger the current net asset grows, consequently bringing positive
influence on the rise in housing demand, which eventually leads to raising house prices.
Meanwhile, the rise in house price causes a wealth effect, resultantly raising consumption, At
this time, the increased consumption caused by house prices affects interest. When interest
rates rise, costs will be heightened and hence Jeonse prices will decline, The empirical
analysis using the Dynamic Ordinary Least Square (DOLS) and Factor-Augmented Vector
Auto-Regression (FAVAR) model finds that a shock of interest rate rise causes both of house
prices and Jeonse prices to drop nationwide as well as in all housing types. The same result

is also observed in actual data,

Key words : monetary policy, consumer utility maximization model, time-series analysis
(DOLS, FAVAR)
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1. 2= HLHFEHE|= Abd

@ 2| =(REITs, Real Estate Investment Trusts)@| & ©|

» Cl=2| S RAIZ2E AlaE 246 2SS4l SAeHD, B E6H= WAl 2] SALAlL
» SEARAIAH =21 0] ZICHEHS 012 == U =5 24HF HAIHIHE SHEN 014 BHAIEH0] S ESHH B2
S A ol g = =2 A 29 (Initial Public Offering) E 2] BataH=210] L B2l

> SAAE SARRIE S A2 FAATU A 2 E Sl IFsEL
®2=5 028 EA 5

> 2l == F A 300 20l S92, AR A DFEHS oF 1,350 RER EHG DY ON, 0|2
1870H] 2] ZOFAFE, AIDFEN S 862 P 2 I REIL2AS.
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APERR| =() 8 187 31 45 26 6 30 0 W=
AJFE(E ) 0.2 862 94 88 19 20 1,350
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= 22 39102 THAL, 100k 9,255

=189 33220l &2
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A EF B S (multi-family) 2| = & J+&
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RO FHEH| 2(%) 52.0 49.0
FENAYV(E) 20007 29.01
Average
Type Properties Apartment Units Apartment Units
Garden 207 57,140 276
Mid/High-Rise 182 47,052 259
Military Housing 2 5,033 2,517
Total 391 109,225
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JREITs & FHFAE U TS =2 A2 E(20144 6& I =)

=4 SR A ST TY E(%) Al 2F 5 < (4 TF ol
1 ol S YA 2 K| A2 ALY 2 21 5.36 326,690
2 2EoIDEMOIAEE FAY A 111 5.28 173,725
3 Ctol 2tat P A Al AI2F AL 21 133 b.6b 169,176
4 AN FAY 2 187 b.76 94,256
5 Al 2| == 0l ot ASI A HIAF FRHE 2 99 4.90 90,792
6 LT TSR HA A2 153 5.25 88,118
7 S E 2| of R Qe FAY Y 79 b.76 74,993
8 AU S AR Se FRYG 2! 81 5.99 54,534
9 AEI=ZZE FAY S 89 5.898 24,530

® 2 =20 DEMIo|HAHE ESXHE O

» 0| 20| 2FL0] AFZAMSH= 2 =0 D200 A HESAPH 12| 4 2 20159 53 ADIEAE 2,294
AMOID, 20-40AI YRS SHCSEH A2 UIAIES 2 MES0| o 0% AHAIGII A S, S22
80%0| £+0] &= W2372LH0 | X1 B

> EEZ2|R PHE MU| AR B2, AlLIOIZE, QI CHZESH, ALY, SHMD| A SO R S a2 e
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> CHOIISHRAZ 0] AZAIGHE CHO|AHRARRIHlA SRH 010] 212 AIDFSHS 2,076 N0,
SRHARIAS £ EASHOZ SBADUIH 21012, EREU 60%01 4, <= =AU 30%01 51, J|
EFEAI 30%2 = PAHIRS JHA 2L EFY Y SAHIZS 21 =860 1 01 5h) 0] 70%01 A, T2 2%
(60 m* O] &) 30%0I5I= PAIE.

> ZEZ?|2 DY DYRBTUS EBGH0] 100% TIHEBS SAE

> JlU=2E25.45% =Y.

RIS

OAkE2HED 3.21%
QFEFEINR(A) 35,680 =S

H =520
ANAVEE 1.97 =R

B R
@NoIfIEn 5.45% @ 205;' éff;ﬂﬁ
CEITRALE 51.1%
GREREERA) 207,573

@ < 3 Aldl - Mirvac

* MirvacZ Al 2, Al S, & & 2lU], &AL ®
ol 2 & Ol R0{A|=CIEFEHAI E

=
" APISE R SE| U RIS 2t TIPS o0 SN S RAIGHH

= 19994 Mirvac Limited, Mirvac Property Trust, Capital Property
Trust2] 374 Al2| S &0l 2SLEARRR] A =Y

T HAL2ISHE The Sebel &= & Brand 21 ==, Travelodge Hotel
Group portfolio 21 5=, Carlton Crest ' s Australian Hotel 2! 5~gt#

= 20059 James Fielding Group sl BFIEE & ALY A sHAE

= 2009, 20109 MREITs 2 WOT &t L 20120 SYIAIA DI A2 S

SHALY =3t

» 20124 Investment 80% Development 20% Al & SF -2
= 201289 S EI&2| FE AL O 2+
= Office, Retail, Industrial, Residential2 2 A} S 2H4-ol U & Z5}

" AR 203} 5H0] LHAZI B S AL AR Ol X Bote Je
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199944 I

Mirvac Limited H— Mirvac Property Trust —|— Capital Property Trust
I

Mirvac Group

W9

Mirvac Limited

Mirvac Property Trust

Capital Property Trust

share unit unit
A SHEL ML
20024 I
. - Mirvac Property Trust
Mirvac Limited + (MPT)
20054 7 =
_I James Fielding Group &
20094 5
BN MREITs 7144
20054 ; =
_I Westpac Office Trust &4
20124 = 5
T 2 EE A 12} - AR 2t 3}

ol

A6

Mirvac Group

ool XA S AIUA &3 2100

Mirvac Group

Property
Investment &

Property
Investment

Management

Development

Property Development
Property Development

Hotel
Management

Property Senvices Hotel Management

Z 100 M & JFGERH 2l
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