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Energy conservation: conservation retrofitting, green power generation and

purchasing, energy efficient design

Environmental protection: water conservation, solid waste recycling, habitat

protection

Voluntary certifications: green building certification, certified sustainable wood

finishes

Public transport oriented developments: transit-oricnted development,

walkable communities, mixed-use development

Urban revitalization and adaptability: infill development, flexible interiors,

brownficld redevelopment

Health and safety: sitc security, avoidance of natural hazards, first aid readiness

Worker well-being: plazas, childcare on premises, indoor environmental

quality, barrier-free design

Corporate citizenship: regulatory compliance, sustainability disclosure and

reporting, independent boards, adoption of voluntary codes of ethical conduct,

stakeholder engagement

B Social equity and community development: fuir lubor practices, affordable/
social housing, community hiring and training

B Local citizenship: quality design, minimum neighborhood impacts, considerate

construction, community outreach, historic preservation, no undue influence on

local governments

Responsible Property Investing: What the Leaders Are Doing, 2008, UNEP FI

Conventional RPI Conventional RPI
Properties Properties Properties Properties

Not Income Environmental

Taxes & Insurance Depreciation Ervironmental
Depreciation
il bt Taxes & Insurance ; \
Marketability
Markatatility
Leasing & \ Maintenance
!. Management
1 Leasing & Other Other
\ Management
Utilities
Utilities
Risk Free Rate Risk Free Rate
Cost of New Tenants Cost of New Tenants
Value Added by Value Added by
Increasing Net Income Reducing Risk Premiums

Resporsible Property Investing: What the Leaders Are Doing, 2008, UNEP FL
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ABSTRACT

A Study on the Choice of Management Fee Charging System
in Retail Property

Although retail properties are indispensable in everyday life and play a very important role in the
economy and retail industries, there are few studies on retail property management in the field of real
estate, There are several types of management fee charging systems for retail property buildings. This
study aims to investigate the factors affecting the choice between flat rate and usage-based charging system
for retail property management by using Binary Logit Model.

The empirical results show that the choice between flat rate and usage-based charging systems is
influenced by region, building characteristics, facility characteristics, owner characteristics, and tenants’
business types. In general, the possibility of using the flat rate charging system increases when the retail
property is located in a big city such as capital areas and metropolitan areas. This is also the case when
the retail property building is a larger and newer building with more facilities, The probability of choosing
the usage-based charging system increases when the individual owners possess the retail property building
and one is a sole owner, This study also finds the choice of management fee charging systems is
influenced by tenants’ business types. The likelihood of adopting the usage-based charging system
increases when the tenant’s business type is one of the Retail Trade, Accommodation, Food Services, On
the other hand, the adoption of the flat rate charging system increases when the tenant’s business type is

an industry such as Wholesale Trade.

Key words: Retail Property, Management fee, Charging System, Logit Model
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ABSTRACT

An Analysis of NOI Determinant of Small and Medium Sized Buildings

Compare to large office buildings, small and medium buildings show differences in characteristics such
as purposes, location and type of investors. Unlike large office buildings, small and medium size buildings
do not have systematic ways to approach. That is why studies on small and medium size building market
have not been done sufficiently.

In order to analyze small and medium building market in Seoul area, real transaction data from 2009 to
2015 was collected and the characteristics were examined, Factors influencing Net Operating Income(NOI)
was analyzed through regression analysis,

These are the main characteristics of small and medium buildings found using real transaction data. First,
small and medium size buildings are owned mostly by individuals rather than corporate bodies. Second,
small and medium buildings tend to have mixed use purposes and retail takes up the largest proportion.
Third, they prefer to be located in the main commercial areas which could be different from main office
areas. Forth, the rent price of the 1st floor has great influence on the price of the building. Fifth, small
and medium buildings are developed and managed rather unsystematically. There are a lot of buildings
that were developed under its possible floor area ratio and management fees are collected in many
different ways.

These characteristics were reflected in the regression analysis to find out the factors influencing NOI,
The determinants of NOI of the small and medium buildings were: elevator installation; 1st floor lease area
ratio; vacancy area ratio; existence of residential tenants; building owner’s usage; and management expense
payment method, NOI were influenced not only by 1st floor rent price, but also many other characteristics

such as underground level usage and 2nd floor and above area usage.

Key words : small and medium buildings, net operation income, regression analysis
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ABSTRACT

A Study on The Improvement of Assessment Methods to Enhance
The Accuracy of Officially Announced Individual Housing Prices

A system must be created so that the survey and assessment of Officially Announced Individual Housing
Prices is managed in tandem with the Officially Announced Land Price, while the method and standards
of survey and assessment must be based on high-tech systems and market data in order to enhance the
accuracy of Officially Announced Land Prices,

The accuracy of Officially Announced Land Price must be improved by adopting the market data-based
Officially Announced Land Price assessment system, while the Building Deduction Method must be
replaced with the Land Deduction Method, so that the price of Improved Land would be unified as the
Officially Announced Land Price.

Furthermore, the accuracy of building price assessment also needs improvement, This will be achieved
by analyzing the reproduction costs of buildings by building type and class, and consequently enabling
building prices to reflect the differences in building type and quality. Also, the Building Price Index Table,
whose varieties currently exist based on land use zone, must be created based on building type. Finally,
standards must be formed to reflect the difference in building prices based on the level of deterioration
and management condition.

Thus, along with the aforementioned improvements, it is necessary for the entire Officially Announced
Individual House Price system to be restructured to be based on market data. This would change the
current “Detailed Appraisal followed by Mass Assessment and Review  process into a “Whole Assessment

based on Market Data followed by Detailed Sample Review” process,

Key words : Market Data-based Individual Housing Price Announcement System, Allocation Method,
Land Deduction Method, Building Deduction Method, Assumed to Bare Land,
Homogeneous Land Price Area, Homogeneous Building Group
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ABSTRACT

Philosophical Review on Housing Justice

After foreign exchange crisis of 1997, Korea has been deepen multi-level inequalities in income, asset,
health, temporary poverty were fixed perpetual poverty through education, housing, etc. This study is
focusing to housing welfare system as public rental housing and housing voucher program. These systems
are just economic redistribution, and could not solve the problems of housing vulnerable class as
economic injustice, cultural injustice, and political injustice.

This study attempts the philosophic foundation of policies to housing injustice with Frazer's justice
theory and Sen’ capability approach, First, 1 review the two theories, compare the advantages and
disadvantages to solve housing injustice, at last attempt to incorporate two theories. The notions of
housing rights and housing poverty have a limitation to economic redistribution, Frazer's three level justice
theory emphasizes that economic distribution, cultural ignorance, and political representation impossibility
can not reduct to anti-these and reductionism, and that status model and revolutional improvement, Sen’
capability approach also professes that we should evaluate welfare, inequality, and poverty by humane
function performance capabilities. Functional achievement capabilities is more important than achieved
functions, Capability set means the freedom of doing one’s wants, Poverty is deprivation of freedom,
Housing capability is not housing right but the redistribution-recognition-representation frame, and should
mean effective welfare opportunities to overcome housing poverty. Housing capability has made the lists

through deliberative democracy or cooperative participation,

Key words : Housing Justice, Nancy Frasers Multi-Perspective Injustice, Amartya Sen’s Capability
Approach
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OISEI(BHAICHE R HIALILE), OIREKSHAIEl W)

A7k Bk dlofs T b4 Aok 2slo] Qe ke ARkl the Shks ASAlefold, &
AP AMIARHS olgate] Akt LSl A7k B HEol JFS vIAEAT BH3A
o elm AAeRE A5 3 ol aclo] A} W HEo) U 2 JFL FEAE &5 AW 2

SlEgith ¥ AFOE 20069, 20109, 201498 FALNEAL AEE ol 5te] olFEARY o A}
MRS FARG. $NEI, A BT DYSHE 80 AP} Bfol mE el est A
A B AEAle, el Ahre) GHAREUS He1T 4 ATk E AAleF B AbAlefe] SAlekn
o § 2 Aekagle] B 2 o ¢ gith 2EAFEE B A3, ASo] B AFe B &5
o) 356 AZAAE AAIoto] A} el Fag AkaLlo] BE BAY 4 G0, 1o} Hzew 2
5% 50| 2o A%e] A Eihs 3 Folmi o= vekde

FHO : APHER 2-20, AUMA, XM, ASH

AZHAR) 2= 7AR1CA o RS 7kt Euld 33k Alsstal ZAd 2= X]-*P%Zﬂ 59 o]
3 20, o] <l Ale] PR WA e D A el £ Feh R AP 2Ago] ot
A A13) Alel Qb W elo] sleigichs we APl Rlon ol wek e Hrleli A7k 2% A
B9 A S12E AL AT} Lo 20 WAS 205 A, SR oleleh o] gl BT
AphE 2fafel @amos ozl Aokaclol UED, AR $2, vmd 9T Selere] Fehu)
ZH|S(LTV, Loan To Value ratio) & ZR)43M]&(DTI, Debt To Income ratio) 52| FHF§ h&=A|, 1
2L A5 HlE) FriHoR v FEvEE o2 UL ofgle Aot} olzgt A —Fﬂ?la A F 7=
Urolil 2R, 7F7h AkE 2657] Glaiis QgRe] ArlAue] Bad Aol A, Y2 AL
JRENE FE YT A AT oA JBF - e 25 50| Yojok wik, ole] HPATEN
= A= A, A4S ASAkolgkal Aefstal itk ol2ldk Aok ddHow AK-o| FElTgrAl
FEFS WA ot Aol A4S FHIRE & RS vk Zlo)al, $xke] Ae FRAN GRS TS
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# ATE 7FTe] At A A1 Aekaclel] i) Polr, ofat aslo] ASAFEE o]t
SheA] NS S we AYATIN AHGEE v gt 1P S MRS @ FYNenge

AMAg o B Aol Fade ol 7] xsto] A7} Afro] A ARIS dobE Aolrh, Bk APt A9
AeF aRlo e ASAY A 2ARAIeE 9% F Flog} dldste] ARk ASAIF T 2 &S VIEL
2 3= AFAIeRS Byl vkedstal, 4 ANE EE APHE Afshed] AR Aok SRk T AR T
Aleko] w= Q218 YolH i} gD,

ojgfgh AFEAlel wpet B A= A Y] o R v, vhgdt o] FAESIT Aol o]&
2 w8 A FERRIENE deshk=r o] At &f7F 7R 0= THRIA - AKEA Helol| disf o] & 9l &
Az e B8l AESH § U] A7t & o) sl AulE Zlolot, gk AP AT 45 Fal FEdRdE
B Aol wXe= gt £5AE Akl i o]2H o= AuE Zlojot AlFeME FEWETO
20061, 201043, 2014132 FAANZA} A5 E o] g3ste] 23 E8(logit model) 5-& &-83) A} AfAke] &
dS BAEkY] APt AfE A 808 ATMEIL AP} Ao AlekQRlS ASAITEE AT Aot Al

WA= FAAYE ol A2 FelE olgoart ok

RLe
[E]

II. OI2X HiE H MAAHT HE

1. 247t AQ0] B3 0|2 Y MWD

7H7E A7l AFE ARJDA] ATl AFE ZARAA] e gk el AAA 274 o3 24t 77}
A7kl AF8E7] Al AR 7]5H]E, AFQ)=e] o2 L, 4 Ale o] HlEo] A EN S H]E-
o 74}l e Aol 5g 2ek S o] At A5 Hlgo] & Ao, Hgh dxFE o] AF H]8-2 AUt
571 & Aot} 7t Aptell AFshks Hlgo] dab HgRHT b xS AEd Zloal, iR At
o 7AFsh= vl&EY A} Hlgo] It AEE Add9e Zlolo), oldgh At A B8 Q) BlE- 1he] A
o oA afF ArEA el AAIA 2 olQ]ollw 7 77 Mgk QI SAdold T ES] A9 B4
o] gks mFith

Turner and Yang(2006)ol] W2H 27} Af(homeownership) A4S 7414 A4 2 A4 4, 71& =
chel <7, A7ket o] wlE- vla), 18R WA, (M), ERIH, 7R, Q1D), 5§ " (ETA
o2&, LTV 75), BAIY FEAPE HE(YA], Adu]E, iAo Fe714 wshe] v 7HA=2 HdrgEo]
skown A FerhA g 7felo] vk S8k Qclo] HATh At AF vlgo] A} vlgEY AvjEe 2k
7P} 2k Sl WA Helo] EAfEL] wliel A e A9 4 Qlom APt AR ZHQle] Helel] mx|=
gkol] WM o] APAT7} 9Jolsdt}. Galster(1987), Rossi and Weber(1996) S-& 27} 27t FHIF2
g ol tigh wEHoly Felou AYS THRE ZoR Al He ARl wEAES =Rtk Hekor,
Clark(1997), Rohe and Stegman(1994) &2 A7} &7} &fzke] G214 0738 7HAvkstial Byt st

Lo

£ AT ol8WH2010) 9] F5 T AAE 2 rk B AFellMe o]8RH2010)9] ATE 4 Bk Aol] o
u, 01-81H2010)914 F3E3] == A FY ARrHAR} a5Alek T o= Fo] ¥ 2 e vAETE TR 248,
AFiAeko] AlRel wet ofgA| Wkl JEAlE AESRaAL g,

D
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Di, Belsky, and Liu(2007)& AAIGAEES o-&ste] WEFE7HA 9] 7141 A3t FHTUA=S 2T A5
W Felutiasl AeF AR 52 9 Ak 2RAs dxjel ZFrel we) S48 Aol ok F4e 4%
Hog HAFSH

olelat ozl 744 fslo] S WIGLE HTHL Ak 2fole ozl Ackaglo] EAEH, 55 FUEE
Aekzgle] Watel ek Fera W FAARIH 2 HAE o] B AT Tl - Sl T
o]Fojz]¢kt}, Linneman and Wachter(1989)+= v|=r9] A7 |FeiXFthZol] ok HEAFZAS 27 |FETUA
ol e ARbAREE T thaA el tg 25ARkeo R PAldoR AT £ Aokztlo] Fag

2f3he Ul vAe 98 BA3FI). Linneman et al. (1997)2 Linneman and Wachter(1989)9] A7& 7%
shof nisze] 7| AEhE ACkETISo] Felfulal FAE 9Rke RS BN FORR T} ARl

G Wkl glol thEloke] wskel AtiEolgol nF Ale) Felafuladl viXE dare L)
k. 2 A3 o] FEAE 2R FeElafuel Ak ze] AsAlkEAEY o 2 9 VA
o] AabAeRz0] Felafulgel vl P g Holehs AL 98k, Bourassa(1995)= 1Ak
215 o]g3le] AF B3 vl 9} Quercia et al, (2003)2 19953 29] AHS(American Housing Survey)E ©]-83}
of A tiEAlkx0] AT ALET, 27T FH A Avkt Foaclolion 1990d) Fyt
T Ak gstol wet Aol B T 4f SEol 27.1% S7F FUHS A FY & gEe
210 571, FAEA AT A 7 L5 ol 15% BN 4 S-S W thEAkele] ol whe
AE At el A7-gF vk Ut

T oM = o]t Aok lel] thgh of A7t W Holghrh, HuS £1(2002)= 1996\d 7HFAH B =AY
A5g olgste] A Ahel Fela] fush NS Fepc] dubEe) Fusa 29091l 7o
AACHEALE 2 AP T BAFEe) k), PRS2 VT AT A9 B4 sk B FuE
F ATE FUiete] FelggAloke] FEFaTrREel A EH defeo] mXe J3ks AFHom Ak
B0 R FEsa Pt RSO oS FA9 AT Ha
o 121 23 7ol FeAkEo T Fhsat T2 Alotel A A9 74 et Fu)
o] Mg HEE, ATel TUFY sk AT AP 2 ol YolInkE AL Selskgion], Fa}
2 ] sAREHEo] e At &ofr FE H ‘T"‘”Za]«] TTE7} ;37}@ Ao} oS3l FelE-gAlFel
S} 7bpe) T g AR Rolo R Faaee ST, FURE
S(OTD A1 Gl theh 7= Bol o, A - o]/d€(2007)2 D ﬁ'xﬂ =949 diE el gl of
S Ple) Belsel ofuld g A JHE 2EASAE AT HAW - A e 1A
B, DI AP FE7Fsoe Yol TUsee Bolmee Gt g8l Huahawt 306 FAFE}
A 7AstE7] ol A7l FElTdell 2 AlokgRloR AgSiAlE Gt AS st olad - oA
Q0102 FReAe] 08 FUATELRANAY A ol85ie] BRI ETHAL FUURH)
HAE Y liﬁ—‘il Eﬁé&% EAslen, #4483 77F FaAEHE 24 Wﬂ i?, H’ﬂ—rﬂ‘ﬂ]%

>~1'°

il

Hl& ﬁxﬂ«l A ¢ Bol W Aog BAEY. FEEEUEYSLTV)Y v|aste] 3124 - §-0341(2008)
I~

& Frlee] 0059E FUTFUNIA ARE B3] 2 JAFUNTRE /F0E 2545 F
SF Al G A A, 1V Alek v ) DI A ks A PSE 28] o SrjAA
RS URE AT AALGOL B 2 A0 e AT 2EATAR S A 0 2

of mhe FePa vt RS9 ASAF0ERE WS S-S HAW u ek
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7o) FEEFF e ol gk Actoll= of2] 74| ajlo] agEm ojgh A siQle] el W oluz} AL
A Aol F71% gt 7] FEHHFEH T AF f7F dakell HIs) Akglell o] 71| #HelE Aledh
o= Aol tisiAle of2] ABA77F lom, olash Akl oS arefate] HP= ApE Afr ARl A
NZE AT A 2% 27 AAS =13 "ok A A8 ARl #Hele F= o]go] ulsiA
DiPasquale and Glaeser(1999)2 27} Af-Ake] 252l (investment incentives) WjEo|gkal Bt} dubxo g
Felol} B3] 0] FAE S E A9 L vk FasfAe] AR AT AT B
$910] g W, APh AfAs AR T Eelo] QT Webd A 2ft Fels 2 @e] el o
w2lg B ) ol Ambdon ezl Bole ZHAtA Brks Holth. Rohe, Stewar(19961 27}
A AThEOR olEe A% 34 9] whizel, Aol A} AR} Eom AeAtEle] el ok
Al ol RSl Hels 72Tkl slit). o)A At Afins AP SRR HQIA vESAE B ookt A
A FAA e S 9 A IS A w dFE T, A 0B A 9aks]e] S P 5 AR Y
< vt mI=e] A LAidRE APE Y ARBE HelE SAstal 5408 At RE FXEsk
on, AFH T7FER HIdde AF Af7F 2 e ARA Aol FEEte] At ARE FXEe AAS

EEEES
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A el Wk A3 A
71 28k z231e] opeks), thE: A
Ov], QIF /1T Fe] Mspol glo] Q1T H} Eao 2 Ar e AdHOR Pk Y
3}FtHAndré, 2010)

G5) A%, AL5Ee) AV AHE S0 AT TR BH F she 1970de] £UH TEANF
A 5 ol AT AHo] YA AFFL e AT A2 BESKE Right 0 Buy Aoleh,
‘HomeBuy & A|#-A-f-HA|%=(Shared ownership schemes) & 3 &EFEA = (Shared equity schemes)E %3l
A Sela AR FUTUAZ] WS AR ¢ AEH AR FAL AW Yok T
o A%, ANAZFATIAL Pro TariAel 2miel ol Fold FEADUEE A Fae)
PTZ(Prén & taux zéro) e 1go] glo] FELE Slshe AAS AWsta ek 53] 49 20004e] el
Hzx FY FYA HEZF(FHOG; First Home Owners Grant) o] E=9]E o] Aoz FHTAAA] 7,00082=
1510 @) ATSRE Aol AAERC, & 2fANTKE A A2 FE FUA] 23E B Ao
J008Iole Haedol 19 431 el FAERIE), Hse] A%, FATY A FeATYE ol 25l
SARIFIL AR5l el dATEAE WAERAE FsErh B3 aplFold AaSTHe A A
£ 7157 98] AR HEFS A8 HOME(Home Investment Partnership Program)%-2] o]
4, ALS ANAZFATYAN FATYATE A T2 5 A7} T A FEARE
slellF= WHE T2 ARSI vk Q=] AP Ak AR ddd Z2O9 9 AeE A Ay, A=
ARt ARAD 9 S8 dstehs RS Aldste] Aol AFo R FETlo] Thsstes A dshks A

28 5
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2) 2ol Xt A5 Hx

Seletel A7} 2% A9 ARe T o) WSt FeTy B, Feug BAlsh Feulz Bl U
Fol B 2 glov], 2 WAME 24 A9, B¢ A9, FAIF Sl WHoR AUska get. F9 79 ol

WA 2AADYTe] FF olFx glon] FaHRERAZe 9 B donel el 25TAE
itk T T WA H5A 4H 5] 29 A ATe) e ngTe] FAPY A7 of
S FEANGA, Teim AR A FUL TR FUETF AN ot 290z A
WA dom’ ofshe] Fejol] the ASA Awsle] Qlovl, FEAU shiel BEA R BRTAT ST
o ZHow Q¥ AR T8 o AF A9 Ao ] B 4B xe] Hzo) FHY w14 Alwehs
del slel7h gick Warke YRSt e FUTIEe BEsel R FaTYS A 99

O A} >
FHEFIFLR, 2557 % HE7RE

i HE:'_,
tlo o

op

&

3 25FTAE S 5 ok T wizt A= 2AIRYe] T o FH, 71 15 fzbel] gis) 2 o]
2 B Al GEASANE AT ot fevel A AR A S ARE Ay 7P 2 SRR
A7} 2 A GF o] AAS A gtk Flolth. APt AR FX1E7] fsiMe AR T 9] o]d

Q] W, Fd B oA, F ozt eAEE 24 A, 9 Y, FE 35 5ol AA"eR
AAx|ojglofol szt A ko] shte] & ofyf FHAJUA &L 2] U= Eolvh gk At
Fanke sl 24E T V& T AfAlEe] AEE Alg fAIE e ARt RS A
T AAAR] FF Z2ao] glrle 212 2Ete] A Afr A FFo] Aol F2AHI opxlttE A
Aol §I7] whto g Hlrh, weEkA APt Afrel AR A, A} Afe] AA a1 Alekacle] tigt s
3l AAA A7t Afr A FAo] Jad HoR Wik

(3
=
N
o %
-

. X7t A7 BF210t MLl

hu

) AR AGE AT ANH 54 8 A} Aol mhE wgt bl whe vlgo) ufel A

2

~

T F A 2004 39 A7) 10307t S delES v HeS AR e ERgE o, e ddd

FE RPPA] FERh s 15T g8l Sl dATH 25 588k, 71E T tiEdddeE 33 oy A

EED o FEFR7FR S H 7007k PAQ] AT E Algshs Adsolth

3) FRFH7|5S S83te] P el FYTde Al g FHEEIECE, Tt &5 A ovtdolsh el
HAxFET IR R 7R ofshellM A55E B iR AFsA8e] Aue] tedEelth

4) FHY 50] K 63 ofstolal, Aot At o] FEIRIRl e thE 7hsdh RE 454 ofe] ARt 7Fssit.

5) tiEHY - LS - AR RAA S5 ffsl AR} Sart 7k Stolu tiFars ofge] Al o] sl T duiTE e
2 A s Alsh, 2017370 & 1497t 3 Aol

0) T35S Sl FEARA R YAkle] g A 8idEt A dEE AlTstaL Al 5 ERFAMHIAE Algshe
7198 deiFEolt.

7) V158 2fpatell @8l 2d ol Bof Al FeaSA vIFAIS vial(FEe] FEalE o] arisEd] sgehs 99

L& ks B¢ s
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we HVATZI AT 18 7he] Afeld B4e AN 9 FeARYe Baslglon, ¥
AP olefet Fape RG] 7)zste] wAFTA Sk %a AR A} o 2RAA Ac)
A A, 2 AS A0 Ol st g pradle st i%ﬂl%ﬂr W A 2l 2
Aole} cllgstel ol waol whefste] APt A AHLNE 4-8} PARNE clgdiel AT L A%
A2 5z Boigieh 5 Fel Aad A 4 el o}oq FETFR FAUNZA 20069,
2010&35 20149% ABE ol§3te] FH. AGe Aol Bt
TN AT B APlsk Akel F 7 A ojekg Al ol e R el o

48890 A 249 QA2 AT & oS40} 47t el 1, Aol 0o ey
otk A RS NS -1, A HeshA v=0olet T W, Y-19 B0l JPAe] B Ww,, wy,
354 o1sl A% oy 0y, ST B, 19K APAVE 242t chebe e S cheel (4] 1)

wol BT 4 gtk

i

2,

o

o] %4

ofh 1o

3

Prob(Y,=1 | W/a)=P;1=F(W/a)
Prob(Y;=0 | W/ a)=P,;,=1-F(W/a) 3D

714 F(W/ a)E el o232 F(W/ a)7F thadt 22 2428 38 w2k 7Hy

exp(Wa) 1
1+exp(W§a) 1+exp(*Wi’oz)

Prob(Y,=1| W/a)=P;i=

exp(W,a) exp(W,a)
Prob(Y,=0 | W/a)=P,,=1— ;= : 2} 2)
1+exp(W,a) 1+exp(— Wa)

3l Ae] 74X Adeoire] SEEs Tl (4 33 2ol WHY 4 ok

P, , ,
log( P’1 )= log{exp(W,a)}= W;a (2] 3)
i0

b 2FE B AW QAR F AWNE DA FAERIY el waae) Be] hsses
H-5dH (Maximum Likelihood Method)& ARSSICH R& ol AR8-H WFEe 71549 4%, 7 384
AR, AERD), 7HF 55 ARESIon, Ay ATl F= ARE W] AR iy FERES(FE R
o] Aulg), S (permanent income), 1 2ol YA]AS(temporary income)® FES v|ZIth= F o]
°

Qo] W AMgelr,

A5 AERFo AaSR Solls 1 258 JFrENssT S94Y 4 gtk =9 b &

8) 2014d% F7 e AE ool tigh dHne] flo] 2014delME siEHTE AlolEHrt.
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So PPt YALSoR TYHe] vl Fad g YA

2l JFE MAE &5
ghe Ao Este] d-adtolng ] AHd AHRdEe 4 7ol a5 FEY F AT @
ks

o O
HESS APNFE AESHE PES AT £ ATNE 7 1P SIASS 4T F 248 B3
a5 dRNsE AgsaA St
PI25 340 ASE ATPEPIFRE APF DY, AT 99, ARAS, FEF B85E, 7FR)
aRgels S wa A Qo] Waw FUd 542 23 i 17 stiehe Feje) folio]

we} 25550] Aot & 5 Qrhs Aut Qlof & Al z} b af olpe »}wa HrdsE Ee
(Y D3I THAA g (2H 2 0% ro] FASIS FAo) A ZFFEAESE thet 2 Male
(=D& 7FrFel due e Wse, 71757t B % FEFo] dhHem w5 slom o
Ak, Agets 7HrFe] Yol Uil MR, 7HERe] ol Bes fatol sold Zlow dpgside
o FFel 29 ol FSol 4R Slof AR AT ol A W A,
Numis ZFEESE YeRls We, 71147 B 49 78 Ul AARES s A7) Be 7Ps 4ol
7] Wil Fasel g AolE dhialt. Fdul Al rFel meEs el wee, st e
Paso) g Zlow opdsiglor] Fokm 24 ol sl JIEstoR itk Jobe TR 2R
e wR, ] 2R 8RR bt 18T 5 ARHOwn job)el A7 3
=9 Joleh pgalct. Tz SR 7R 2RFEE TRl Own(t 2f-DE A7} 24 o
Ui e, A7bE 248 9 ZFE 284 e A9nd Atido gt B2 4
ek 25 % AV Hed B @ Dob Foc
AL 3 ATRF M FEUFCFEES, V)9 SHESE
SRS, o 67 0 £ 7 SR Aol Y5 RN 4Rl ATESE 0 o

S Z+7] ujFo EHl(Tobin 23 o2 F43}9).
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Y, = a + (B, Male,+ B,Age; + By, Age; + B, Num, + ny]Edu + ZékJobMJru v

j=1
(24 2)
n 3
Y, = a+ 3, Male,+ 3,Age, + B3 Age? + 3,Num, + Z v Edu j; + Z O Joby; +TOwn
j=1 k=1 '
- 20060959 AL j=1234, 201047} 2014952 AL =12,
7177} 251 Sl AR A the 348 sl ol F43 SUR PHe Agsgion], Fun

frofol wret Aol o]t Qe AolE FelR ol tehiie HrlMsOwn)s) ZHEAS (Income) &

Al ZIAFY. FEHUF] FARRS Y 3RS ZV)E SR ' OISR o R RS FAgskelt

9) 2006 FALREA M 7F7T] Selo] IEk Y B9 Edul, RS 29 A% Eduz, e 299 35
Edu3, ThEFE] ol B9 A% Bt TRSFGOM, 20108} 20143 FAUNEANE 77 SFeie wEt &
o B9 Edul, e 29 o3 A9 B2z TRIG S £ of3t S vl Selom sl
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7t 7F Me(Male - -
(gg;)ﬁ( ) - 7FEEO| M| Y AP BA AS0| AYHOZ 52 HOR oY
172 LoliAge) - JFPROl Uo7t BE5E B4 450 H01E HoZ oy
B 9 - JHFS| 25| o|Rol= A ~S0| s1Ete Adol2t olMsIEE JFFe| Lol RS Mk EE
~ - MR B A9 O ol ZHESS st J1Pe0l ¥ Jtsol EU| R0 34 aS0| &2
7t 34a(Num) o[z} OflAb
A o
17%o| WEFEEdY) |- 30| 5842 B4 20| £8 HOZ oy
p—— - 7HFS| 2RHEENV RAXRIEL 4Z2ZXHReg_job)-t 1EF ! AHXHOwn_job)el BRIt aat 250
HRRe] 2Rgeion) | LIS
= A o
A7t 204 E(0Own
(,;;} ’ijg ) RS ARSHT U= 747t DR 22 FLECH AYHOR B AS0| £ oIzt o4
JoTr=

3 Ao AR FALMEA A A7E i) S Belo] ATSHe Felo] thk Fha, datele)
A Belo] AFSHe Feo et YR HAR 2Abslolglon R, APt 240 JrhEel that Hust ztele)
Fephrel oig Auvt ik web] 2 Aol SEH/FARB (hedonic price model) & o] §3te] Fe7}
A3t QiEE FHSA Gk FAAG B, Ak 2AAe] FURe PIoR dEd ARy FYE

[e]
F, g RES o]&ste] HA| FHo] 7H4 FAEAE Fetdlor, dise] B9 dARle] FEvks: o s
S Z

m

W FE AR slertARge] Ay, S5 TVl ARIRTE F3 h(Log(PRICE) &=

e 7 e FEUSAHEE AU ol8slot TS8R} v
T AdHololN Fe7HAS Ao Tk A B7Fssklh # Tl ARSR S3ueRs T |
A, Asteii2 vehlis trpis, F2he3t A otE Uehlis dupislo, Jii, £/ w5eg
Bl o, FEle] S5, 74 7 Havbdel 238 A% & 5 ARSSkSith Fel ASE TS
T Ut 2 LogIZE)= FH9] s vehlis Wge, FH o d8ude] Adeas 3 e A
stlor, Feof i) wEt Ferto] S74E A& <dslth. UNDERE A[3ks Uehl= trdiss, A
e AR Aet, wkAle}, S T2 Ak JHFskglen] C REE et obtEe] B¢ ofd 39
Fejo] AR 947 mhiel ofES Aleldt Feel xRt o] W} HEHE=S SFGIth. PARKINGLOTS F2}
3 EAARE Ul TrlisE, ofkES] 79 Fapde] kil alefste] optES Al FE oAt o
a7 A8Ees ok VIEWE S UYehlis W, F2 A9 2 3le A T 984
35 P Fo|BR ¥ 5 odsiglor, ofufEst HlopER o] 24 ENVes TR v
SET U= grse, F719748 it dis) viEsba 1, s 02 gt Uehit), ofutEst v o}
THE Zbel| Ztol7} §le Aole} eldHo] Wro] 489 oldsEs Fe= +olth S_HOUSEE ©=+8S
UehlE v, S HOUSELS: UWthESel s HOUSE2E T/F-5), S_HOUSE3 S JYA4 dEFds
UehliH, oRlEE 7Eo R AHHoR FEbAo] vhe Zolet dldste] < FEE «ldekltt. M_HOUSE:
ARFY 2 AT YeRlE grEeE, M_HOUSELS 758, M_HOUSE2:= Tt el vehyn

BIEE VFoR AUHoR Furlde] e Holet ddetel < N e B AT AAE B

¢

N

10) 201439 -9 FAEIEAATE Uehlls 52 2ARM flomm Wk A|efsheitt.
11) 20104, 20141d2] 73 Agel] B3 52 AR glems Wk A2lskir,.
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=X 27HPARKINGLOT) T

HIHVIEW) HYS HElHE & T2 MUS A1 AS &2 FHIH SFHel dS 0|F H0IER +
- S5 ofAOHIIES} HIOITIER Lisof £

S Ueills clojez, 3248 dtio] ot 2518 1, 2558 09 S
255 v (OIIES bl OHIER Lpeof £7)

= Hojgis=2, S_ HOUSE12 Ldict=EREl S HOUSE2= CHIf3El S_HOUSE32
UOAS CISTE. OIIES JITO2 AUNOR T US Joj ofastol — H5S oy

o2l o CivLHoUSE) | DEFS N CHICIFES LiEiUs CIO|HS2, M HOUSETS pfelFel, M HOUSE2E ChAICHRS

OHIES JIEOR MUNOR FEIIZ0| L2 0l ojstol < HSE oy
Log(PRICE_GU) MBI Ul 2 78 T Boizio] MRS H3 %

3 APt 2% HIST RIS

A7} frol WE HlgoRE FARYAT F AL 7|5 g3 FAPYRRAZ ol fulg, AA|,
FARE 2 @7 Bol gtk FETYYRNZY ol AT 27 Sol AE5FAE 5] thzo] A
ORI E-E (LAl ] Hr AR 2EFAE B4 @] wlEol A AAE Feln ol o
£ Hlgos AN At &% e Tl (4 4o Fejai

Costy,, =[(1=0)r,+0r, (1—t,)+t,+0—s|P (2 4)

own

0 LTV W, 1, - AT AN gHIS, 1, FETAATAES o AE

P aSAlE, t,  AAlE, 0 FARE B A7PE Y] v, s 0 YIS TddeE

AV LIV M-S Ane] FAlZ kel 602 Al ALARRET FaTdatze o4

&e 7 Audz Agsto] Al A5 W LS 570 weh GeAER 7} el 254

12) 1TV} DT W&l me Aolgo] gl Belalr] 913 LTV ¥l& 4ok DT 50%e] A4 EAason), 24257} 27
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SR ARIEIc) o] W 7lraSse el 9 S| FAAE ARSI e S Ve
o2 gfof 7t PRI Alge] QEliint. & dAtelMe sA7HAe] AT 0% AE whedditis 7Hg St

2% T 098 Bl e 7HAL 71T AN T9 5, 0B Sustel A AWAES AT
Me FEelh 9 fAEs @ NI vlge AAATIN o 0.25%E AHgIde, B AT
Wz} F2 Fae] ARRelr] Wste] Fa7H FoM ABRRo] SRR WFE ARk 7}
4 spoll A 9 7Pz ge] HaS o 0.125%E A1 FeriAe) AheEe Aede £
FFANAAGE 702 39 AT F7HES AEIAG. FAMAe dold s ingos 248 7
R EEREE

Qo] W2 MgomE el AEHA ARG FYH Aw FHAS Mgt Al g A7)
BAUEE HlEo] o Aohe Wi A Z AVh Bl Gold] QRIS W Foe Akl
tpulgos wakd.

4) R LT AH o}

L FES ) e FATUATE AE TR 2estelkint, 1Y 7Fe AR
s b FEe YT S g H ARATosh o] o]F Apibalekelet Aelaith. AR Aok

J
ol

Gab, = (1—0)P - Net Asset (% 5)

Gab, = A7AFe] HER-S GeRlH], 0 LTV ¥, P Qo] sl=dtAugon 248 /1454

B AHESSIEE, SARIE LERRE Net Asset 941 QoA T 21 7170] AR F9A0E ARgahant.
Ee b 50 AnRo s FUrdAFTiEe AeiFe ARG 5 glofob shr] ATl o] o]
B aSAlopolet JolRich ASAIRS el e thee) (4 6% 2k

/12
Gab; = 0P < —7xY (2 6)
17( 1 )n><12
1+r /12

m

R A

rlr

Gabz FATUATUES) 2T AT PR ehie], 950 3 A Gl Hof 3
5 Al TELE AGiEoA vl ARsjolhs deE HUeE ANE 1) AR 5ol n
& WAe] 7Rk elulst 208€ JlEo2 etk v DI ul&-e eflsn] dovz ARsen, 60TV
M8 QoIS IR G0z ASHE. olA815)e gl net gl A FastAe o

13) 20064 25A18-S 1Y) ofakel A% 8w, 1N ET-ixlvke] ola}el A 17, 4xinke] T8N olgkel A%
260, SRR 2749 79 3502 A}, 20100 2S4S 17 2999 olakel % 6, 17 2909he) Z T4z QR
91 olalal A% 15%, 43 6uinkel 2383 sulvrel olalel A9 240, 87 skl 2 A% 35%E R}, 20144
2EAGS 14 209k olakl A9 6, 171 290vkg] T4 (U] ola}el A% 15, 47 Gurel Zuk-s3 suleke]
ofalel % 2406, 87 sulwrel Z3-39] olalad AS 35%, 3] 2 AS 39S R,

FA1Ao] 61T ofaled A ARAEE 0.1%, BAIHo] 6% Z9h-10] SALNHY ofalel A9 Zhiol tfslo]
91 0.15%, FAPHo0] 19] 53ukel Z7-39] ofakel 7 xR thakel 0.25%, FAVAo] 39191 X 74 zuhiol]
el 0,402 Rk,
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EtARgo R 4% FYAE ARBSIor, JITASe gl 4% FHAE ARSIl Gab, o
Gab= 3% 3587 k. 1TV vl&g %o B¢, Gab, = F2:EAAR 2 tal eld AFde] 714
Gab7} 712 5 QM. WM LTV &5 9% 729, fels AFdo] Zobd Gab,7h SAHAARE 2L thal 2
7IAREe Betet AX Gab, 7k AR 5 Sl

o
{0,

Bourassa and Housil(2010)& ARrkA|ek} ASA|eke] A=A T1efste], ARkA|1ekd ASAF £ 2 25
71F0o 2 = AFUA|2Kborrowing  constraints) o2 o] A|2kAS R IS E AToMe=
Bourassa and Housil(2010)¢] x}FYA|eRS 28 o) ukedste] th2-9] (2] 7y} o] 4353t

Gab=Max( Gab,,, Gab,) A7

APZHEA ARG, Cost-Rent(A7FEAHE-AAM]E), GabGFAIRY), Y-P(@d45), Y-T(UAES), L2
3L Male(Z}5 7d®), Married(7F-72] A&, Age(7H7 Hro])gt Age’ U7 Hrol9] A), Num(Z}+¢
P} Num' (TH-950] A) T 7HEAWTES AEHTE she o2 oIt} LTV H[E&-2 60%, DTI
HlE-2 40 #-83te] EAskeltt.

(X2¥ 1)-& Bourassa and Hoesil(2010)9] 2&& w2 Ao 7 apakA|oka} AEA RS E86te] x[pkAok 5o
EEAF T 2 FE Vo8 Aol &5 |%ke] Alekaclow 288 w] At B FEol JFFS
A Gopraz} 3HIct, (F 2) 9k (BF 3)ollME APIAkE A5AF F AAR U QS T xﬂ kg

R
R

jN

re
o

AP 9ls) WEE F7hske] RSk (] 2) ol AAeke] LSOk} R & B9 D_Gab
w=1, AIA|eFo] AEAkHT} 2o A= D Gabw=09] E%ultﬁ_"e E@ﬁ}ﬁiﬂ} (B3 3) M= ARAeke]
A A D.Gu-, ARASKS] B A D_Gws0, ARkl ShE B9 D.Ginl, SASl g
ATE DGI=0R1 NS EEASON ARl 5ok S5 ALk S A, ATl Blont 25
Aol ghs A%, ARAK} 25A%0] BF gl AR Lhro] #4skair,
(H 3) A7t B MEHRHO| =Ho| AtEE W
ojo| g 23 F™o| ALZE HE
28 1 - Gab = Max(Guab,,, Gab;)
oa p | DGabw = 1 if Gabw(XAHY = Gabi(LSHY . D_Gabw*Gab
© - D_Gabw = 0 if Gabw (KFAH2H ( Gabi (ASH 2 - (1-D_Gabw)*Gab
D =1if > )
Gw =11 Gabw = 0 . D_Gw*(1-D_Gi)
- - D_.Gw =0 if Gabw (0O .
2% 3 . , . - (1-D_Gw)D_G1
- DGy =1if Gabe =2 0 .
. ) . - D_Gw*D_G2
- DGt =01if Gabz (0

15) oA 200099 789 & 6%, 201038] 73 A 5%, 20143] B A 4%E 283k
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a5 F423 AA, 7T FAEUE vERE Maled] FA15E 200055 A 9J$ 20101, 2014
ol '+ #3535 Yo} oldEs Fook Bgkoy sAHcRE FoakA] &t A, 759 dB8S o
Rl Agedt Age’e] FAAIGE 244 ok < o] ReE YERion SAIHCRE frodh Ao yEhth o=
wol7b S5 S0l ST ot 9 s HolMd Aadve Ae dviske AeE o
210 A, 7-das dehllis Nume] Fg7IRE W REE delen, $AH R E folste] 7l
7t S7VETFE PSS oItk Ze Ul A, 7ol aSEs Uehlis Edue] 27
=, PIAIN R w550 Fobdas PFa5e] S7khs A& Uehliy SAF Z: g fod Ao
2 yeigth, oA, 7o) SFFEE Uehis Jobe] FAAE FAA] Be-ET 382 K Reg job)
U 385 B AGAHOwWn_job)}l B-97F S ol 2 Ao s yEtoer, 201083 201499 YA - L8
E2KTemp_job)¢] 7395 Aelstals SAHoRE i Fo3k Aem Yelt). o= 7IE jobsl F2Aket
of zol7h glth= Zte ofviditt. (& 2) o] Eohd AP} frofi-2 vehi= HrEs Ownel 4, 2e +
AT F2ob + olal, FAF R Foljk Ao YEth & 3943 S54€ 7l 7 sttizke Ak
Zf8kal e 7] Aol 200099] B9 9 45,79k, 201099 A9 Y 59.87H4, 2014\ 9] B¢ € 47
el o st Al vehth ol A3 dTrellr] ¥R ukel 2ol At afAle e FET AT delee
Fl7] ffell B AR L5FUE 8 =it S e ok

(28 2)2] 7% Log Likehoodgke] (23 DuTh 2 Roz theh}, BPo] ANHAES & 4 k. weh
A 2 Aol (28 2ol els) F4E e PRESo 1 A ATe5 24H 257 2jolF 9

B RS 8 FREE (E 40 Belss

@) At 27

F1e) gAbatel viek FAAT 3, 17 GAY W, el ke Bl S1ske o ekt
3, 201039] A% < PEE el gashs Ao detor AR 2 B /FRFE obd 1R £
ofgt Aol gl Aoz reksleh, B4, 7FEe] s Ukl Agesth Age'el RS 201098 Aelsh
T 747t e} 2o] $5E Uehon] o] /FEFe] o] Weldss JhEAbite] elAtht A ol
ol F1APTe] ol 2 elnlsht BARO R frolsid stk A, 17 94E Uehks Num
AAGE = REe egkon] 201438 ASBae FAMCRE felshl telsh ok Zbrasvt B
$ TESE SN 71 SR ASE SN AN5H0] & Yol ks Ao dly
Ak W, 4PRe] RS Vel Edus] FAFE ¥ RES dehon] gl BAH0EE fo
S ekl ol BTl R AFPASE A 7 AR A olnldh. A, 7FE 2vd
Blel B9, gt cheA| FAASe) FE7h < REE UERiRlon], ol FAREe] wapite] ke A
2 ofujgit. vt 2 25} ARG UulNsE RN 295 $Evk YR et $AHe

L

O

to fo
ox -{N' d

16) (2E1) o Fa5o] 7 o d8e, 20061320 68.541(2 Y/ 2 Age= 8.625-2X0.063Age=0, Age=8.625/0.126=68.5)°]
o, 201034 59,441, 201434l 61.54o]c},
(B232) oM 3 250] 7FF &2 A%, 2006134 65.741( 2 Y/ 2 Age=6.83-2x0,052Age=0, Age=6.83/0.104=65.7)°]™,
201089l 554, 201434l 58 340},
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2EE Fogt Aoz YETh ol &5 =AY AHE ARdlS Aol oAkl U e AS vERit
7Fre] ARl dis AT (R 5) ol AFElskaint
(E 4) 88AS =820
2006 2010 2014
i [=Eop =) [=Eop =) [=Eop =)
A% ] 848 |38A%| 28 |28A%| 48 |34 ] ¥8 |38A%| ¥ 3845 4=
A3t -261,833 | 0,000 |-210.461| 0,000 |-315961| 0.000 |-261.604| 0.000 |-352.715] 0,000 |-306.450| 0.000
Male 17216 | 0044 | 21801 | 0.010 | 13,783 | 0.109 | 8608 | 0314 | 15057 | 0,108 | 10331 | 0.269
Age 8625 | 0000 | 6830 | 0000 | 12598 | 0,000 | 11,114 | 0,000 | 12,186 | 0,000 | 10.835 | 0.000
Age’ 0063 | 0,000 | -0.052 | 0,000 | -0.106 | 0.000 | -0.101 | 0.000 | -0.099 | 0,000 | -0.093 | 0.000
Num 39.390 | 0,000 | 36221 | 0,000 | 49256 | 0,000 | 45686 | 0.000 | 57,244 | 0.000 | 54.986 | 0.000
Edut 43072 | 0000 | 40257 | 0,000 | 31265 | 0,001 | 25827 | 0,007 | 45520 | 0,000 | 39,566 | 0.000
Edu2 85883 | 0,000 | 81,185 | 0,000 | 180,186 | 0,000 | 169,230 | 0,000 | 187.806 | 0.000 | 176.748 | 0.000
Edu3 163,177 | 0.000 | 156.926 | 0.000
Edud 273.413 | 0,000 | 266.372 | 0,000
Job1(Reg_job) | 105.394 | 0,000 | 106572 | 0,000 | 79.449 | 0,000 | 79.466 | 0,000 | 87.194 | 0,000 | 89.205 | 0.000
Job2(Temp_job) | 38.317 | 0,001 | 44132 | 0,000 | -19.411 | 0092 | -13.853 | 0227 | 34.664 | 0.006 | 41235 | 0.001
Job3(Own_job) | 137.296 | 0.000 | 137.496 | 0,000 | 144,824 | 0,000 | 142,775 | 0,000 | 135,094 | 0.000 | 133.109 | 0.000
own 45786 | 0,000 59.868 | 0.000 47,023 | 0,000
Log_Likehood 2913156 29104 59 -39988 23 -39952,04 -23521.94 2350173
(E 5) 71FXMHEXH) £
PN 2006 2010 2014
- FYAF = ™A SE ™A =
A3t -58072.650 0,000 41797179 0,002 -46854.38 0,000
Male 5163.650 0,020 2484 386 0.399 3080575 0.052
Age 1548 474 0,000 501.084 0.367 836.330 0,004
Age’ -9.621 0,008 1,601 0.750 -1.541 0558
Num -3801.639 0,000 -4582 660 0,000 -898.839 0111
Eduf 12226896 0,000 8537 572 0,010 8583.727 0,000
Edu2 14981.062 0,000 15892.010 0,000 25509.692 0,000
Edu3 25738.262 0,000
Edud 31396.633 0.000
Job1(Reg) -16688.043 0,000 -17531.770 0,000 -9738 367 0,000
Job2(Temp) -9063 289 0,003 -5231.695 0185 7226482 0,001
Job3(Own) 11034 285 0,000 -11001.970 0.004 -3045 492 0.130
Income 96.403 0,000 150,988 0,000 61473 0,000
own 17708506 0,000 22317.046 0.000 17149 382 0,000
Adj R 0.26 024 034
2) FEHA A QLiE M
FE7H ] Uit sl =rtAR g e A= (GE o) ol Aelskset. 89 7EE UERE Log(SIZE)e] 3
AATE AR ¥ FoE Jepllon BAZFo R fosH veRdth ol FE9] iRl wEt 7ol
s7FhRe A& Uehdth. Agteii-E Yehll= UNDERS] FAA1G+ fﬂl*h’HE - FoE YeRllor AR
] o=z

2= Jehf|= PARKINGLOTY] &

= FelS et ol ARt WAL, S99

A=

oq]xh;ﬁ; ‘4
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AL Uehhs VIEWS] 3715 ofshEsh ulolstE W% ot + PES vehgort fAlZ BAH
= frelshA) hleh F187e] RS el ENvel F5715E ofshEs) HlolslE B algle v
ehon, olshEe] 9 201432 Aslatas BAROR folsh Ueht FARAe) RIS Fepsh
o] Z7KITH: R hehict HlolshEe] A% FAMOR folatA) gith. GEFAS el S_HOUSE
Ae dlgs) The REE Uehiln AR fels st ol ollES JFon BEFE)
 Fu71Ae) Aol 27 oirhs AL olnlaeh, why, T 9 ShAlgFE S Jehils M_HOUSES] F
g2 - PEE dehlen BAMeE BT feldith ot ollES /FeR duFY U vk
diFele] A9, Fazbze] YriHos vrke A ofnldtt 2t P2 FErHAS Uil Log(PRICE.GU)?)
FNFE wE Y BaE delen, A4 felshl Jei,

il

A oo 1o i }Ol'
S <y
o

o
X
4
3
o

A

(R 6) FEI7IAO| et sl=H7IARY FY20

2006 2010 2014
% 87+ EE =87+ 58 8% e
Sl 1479 0.000 1.302 0.000 1987 0.000
LOG(SIZE) 0.938 0.000 0.850 0.000 0.794 0.000
UNDER*(1-APT) -0,292 0.000 -0,233 0.000 -0,152 0.004
PARKINGLOT*(1-APT) 0.042 0.203 0.073 0.012
VIEW*APT 0.073 0.004
VIEW*(1-APT) 0.081 0.009
ENV*APT 0.182 0.000 0.117 0.000 0.037 0.429
ENV*(1-APT) 0.091 0,002 0.033 0.204 0.073 0.018
S_HOUSET 0.085 0.574 0.267 0.000 -0.029 0.619
S_HOUSE2 0.385 0.008 0.369 0.000 0.163 0.005
S_HOUSE3 0.651 0.000 0.694 0.000 0.400 0.000
M_HOUSET -0.524 0.000 -0.419 0.000 -0.375 0.000
M_HOUSE2 -0.619 0.000 -0.438 0.000 -0.416 0.000
LOG(PRICE_GU) 0,745 0.000 0.868 0.000 0.813 0.000
Adj R 0.75 0,72 0.67

il tet SlEslARge) 92, Fael FRE Uehlhs LogOIzDe] F4AFE dile v 7
52 Uehion] BARC folabl Uit ol Fuel fmel me} QuiEst F7khe A ke, A
S8 e UNDERS] A7 gtz = 258 vepion galz BAH02 folshil Jers
o= A3k, WhAlsh, el B9 HlRsh dasshe e eItk T3 37F o2 Uehl: PARKINGLOT
o FAAGE 200689 A% ¥ 52, 201049] A9 - 52 Uehior] $AL0R Fels gkt A
W& el VIEWS] A5 ofstEe] A9+ REE, HolslEe] A% < 52 Uehion SALo e
FelaA) ekt ol FAETkEA o} Wgo] RSl 2 FTE MAA ek AL ol FA%
Aol MEEE LRl ENve] A olshEe] A9 201498 Asehas dPvle v FEE Uk,
HlolsEe] A9 200632 A ¥ FEE vhEplon oA SAL0E FelsA gt BETae
Uehl= s_HOUSES] #4715 dlga} the 958 Uehiln SARoR fols agkth, dlgFe 5l oy

el Vel M_HOUSES] #4714 20149yt — 258 Uehilon BAKo = felsx) it of
£ oollES JlEow BEFE, AuFY @ chitiFee] drise] Aot 24 gtk 2e ekt 7
¥ JUhES LrehlE LogRENT_GU)S) FAAIFE B+ 258 tehlon], $A202 felsh deki
el v = HARE FAEI (E 7ol Ak
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(E 7) Yeizof chet sl=H97tA42e FEEA

2006 2010 2014
e TS as TS as TS iz
A5t 0,032 0.865 -0,036 0758 0511 0.000
LOG(SIZE) 0958 0,000 0958 0,000 0,902 0,000
UNDER'(1-APT) -0.096 0,005 0178 0,000 -0,201 0,000
PARKINGLOT*(1-APT) 0010 0768 -0.036 0.308
VIEWAPT 0,085 0038
VIEW*(1-APT) -0.031 0482
ENV*APT 0,081 0218 0.269 0.000 -0,098 0.141
ENV*(1-APT) -0.037 0258 0,052 0.079 0038 0.267
S_HOUSE1 0516 0.029 0182 0014 -0.282 0.000
S_HOUSE2 0631 0.003 0.305 0.000 -0.167 0.024
S_HOUSE3 0641 0.003 0.140 0.122 -0.076 0612
M_HOUSET 0316 0.146 0.100 0219 -0.120 0.159
M_HOUSE2 0378 0076 0.166 0.028 -0.130 0.079
LOG(RENT_GU) 0628 0.000 0755 0.000 0.838 0.000
Adj R 0,61 057 059

% Felo] Z1%01E Coss FEDIAD iE 7 W) ARBSITIO XY M2BIC

Ahas Aejmge] 2, TbpFe] Aol oje FATE gt 2] © FEE wolm BAKow
froleh) gistel, 7Fre] AEohtel thil FAASE A ¥ $EE Hgle, 2006d8] 35 EAHCE
frela}) spgick, A7) 1+ 12 Uehlls Ages] F9AGE 2014d8] (23 3% Alelstas BE Y 25

Holthh Age'eld] = FEE B o] Uo7l SH84E At mf o] EolAt AH5ES HoliH
A} s ol Skl AR oIl 2004 2044ds] Age's] 3 # B0 fofall eiiek 71747
2 LRl Nume] SAAE BE ¥ 252 Holth} Nunfol] < REE Belh ok /FPeit 84S
Ak s ] b} A HOE ) g Sl o A ehilt FAREE Foi
itk S S+ YR o) st dston] S0 s e felh 0 P

eSS 717 Qs A S WA ) A5 lasel g8 FIAA 8 & 2o
QAES] S5 AP} B o] Holrlths AL iy} T Ajolr ol A% HTAel T
M7 SolubrA] VhTA) Aol RG-S ul A= Aoz A 5 ook EE aE QLS
YA FR037} EAR) e ks B9 S 510k AR Sl e] okl thid +
S 06de] B9 H5E soln BAHE eIk, ol AV Aol T Jehulel FHE VA
AL ougtt, 2 Algulgol gt 2 A9 Ak nh SEo] Wolzitke AL Vehii
ARk} SEACkS BT (RF 1o A%, A R 2540 F 2 %2 Ukl Gabel FAAGE
PRI o] 2 Uehler BE BAReE felsl Uehich & Alstol} 25kl Ad 35

S dPgot el < REE Bglon, ofs PPaSe] A7k B HES ¥U 5 Yout PrlhSel A
] ¢}
122

A7k B HEo] gatiths 2L onigtt (23 2)9) A9, 200095} 20101e] A% Ak < REE,
AEAloRe ¥ PES elov] BAHORE WE felditt Aleke] 9hE A% Ak B FFo| 1ash

A 2EAIo] Qe A A B HBol G IHA ke AL oulshed] ol B Ao BYo
AT FEIDAE S el e Aste Bt YT deF FEIBPANE 195
Ak, AAZE oA @ B97h Beb] el AaSAlcte] Fae] i AMY Uske 7PsAel gtk

2014'38] 75 ARAR} a5 Aoke] B < RS Yehl=H ol 20140l Aol dels dedeh
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EAIoFo] Sl A5, ARAILEE ASAlek] B gl A9 trrel BASGO, 1 A5t Aklek
aSAlek] W gl A9 REE vehon $AH0R B felit ol Ak} 25Aoko]

Sk B9 A B SHEo] datithe AL Uehiich, E8 AR glont ASAlek] gt A9
2 Ueha BAHORE BE ot ol ARl gl ASels A7k mf SHEo] gadiths
Uehiith et Aeke gl ASAlokt gl A9 20144e] B9 < $5E thehlorth?), 2006
201048] 7§ BT ¥ REE etk o 2SR g A% A7h B S8 ST vIHA) ok
UehiIth Aoba o APkt 25 Alke] BE A} B HEol %2
Aokt G JFe F Bolet a5AIo] Aekaclow Uehdthe A% & ek F, AR A

1

ofo] EAlokurt o 2 Alokaclo] Wl A7k B SES alKIthe 2 & 9l AP} m Heny

f0 B0 0 o
o
=
y
o

& 1 —n

U

(RYP)

N

£
M
o

S A7 ol VIS A 2918 AEAZEZ Wslum, (23 1) o)A YA 2 25Alepe]
o \=]
o

L =
e £5AFA Y RS Hol A} B @S nAle AR UEstoy, H2ow 255 &

(B 8) A7t Ef MEEHo| YA

2006 2010 2014
e 28 1 o8 2 o8 3 28 1 o8 2 o8 3 28 1 28 2 o8 3
IMEINMNEINEINEImEIEEINmE I e
A |58 | A% |FE | A% [ FE | A% |NE | A% [T | A | N g |5 4 | 5| A% | B
A -8583| 0,000 |-8.315|0,000|-7.734|0.000|-7.802|0,000|-7.686|0,000|-7.427|0,000|-7.960 |0.000 | -7 963 | 0,000 |-995.201|0.238
Male -0.163] 0.261 |-0,147|0.316|-0.266|0.078 |-0.337|0.010|-0.307|0,020|-0.319|0,018|-0,102| 0,408 |-0.097 | 0.432| -0,094 |0.451

Married 0388 | 0,009 | 0.333 |0,025| 0.367 |0,017| 0,631 |{0,000| 0,592 |0.000| 0.626 |0.000
Age 0,158 | 0,000 | 0.151 |0,000| 0,144 |0,000| 0,096 {0,000| 0,094 [0,000| 0,093 |0,000| 0,109 |0,000|{ 0,109 |0.000| 1.091 |0.205
Age’ -0,001|0.000 |-0,001|0.000{-0.001|0.000|-0.0000.564 |-0.000|0.549|-0.000|0,629|-0.000|0.219|-0,000{0.204| 0,000 [0.175
Num 0486 | 0,001 | 0,483 |0,002| 0.527 |0,001| 0,221 {0,121| 0213 |0.134| 0,169 |0,235| 0,053 |0.702| 0,062 |0.658| 0.055 |0.693
Num* -0.054|0.010 |-0,050{0.021|-0.048 |0.030 |-0.058| 0,004 | -0.054 | 0.007 {-0.048 |0,014|-0.061 |0,002|-0.061 {0,002 | -0.059 (0,003
Y-P 0,007 | 0,000 | 0,007 |0,000{ 0,005 |0,000{ 0,009 |0.000| 0,009 |0.000| 0,009 |0,000| 0,008 |0,000| 0,005 |0.011| 0,008 |0.000

Y-T -0,0010.002 |-0.001|0.000{-0,001|0.000|-0.001|0,000(-0.,001{0.000|-0,002|0,000|-0.001 {0,002 |-0.001|0,008| -0.001 |0.001
Cost-Rent  [-0,001 | 0,000 |-0,002|0,000{-0.001|0,000| 0,000 |0.991|-0,000{0,003|-0,000{0,102| 0,000 |0,000| 0,001 |0,002| 0,000 |0.000
Gab -0,000| 0.000 -0,000{0.000 -0.001/0.000
D_Gabw*Gab -0.000{0.000 -0,000/0.000 -0.001/0.000
(1-D_Gabw)*Gab 0,005 | 0,000 0,002 {0,000 -0.010{0.021
D_Gw(1-D_Gi) -2.760|0.000 -2.916 /0,000 -5,129 0,000
(1-D_Gw)'D_Gii 0601 0,000 0,160 {0,103 -0205 [0.155
D_Gw'D_Gi -1.756|0.000 -2410/0.000 -3,797 {0,000
McFadden R’ 0.30 0.31 0.34 0.39 040 0.41 0.30 031 032

Log-Likelihood| -2123399 | -2089.303 | -2000965 | -2423924 | -2414324 | -2351602 | -1686.680 | -1684.300 -1661.250

17) (B3 2)9} 722 olf 2 ele wedEhAoR 3| AEAeke] A} B BEol TS & Aol AP 4 9ok

18) 2006119] 79 &5 3] 25% o3k BRI VISR G445 150%HY ofalR] 7, A5 3k 25~50% olskE BRI
71Eo 2 PAE 1509Hd~2509H8] T, A5 3HY 50~75% oldhE BRIV V|Eo s YAE 2508kd~350%kde] T
25 3] 75% ok BaZh VIR UAS 3508k ol e R 2010149] - 5 8le] 25%olshe B
TV 71F0Z YAE 1709k o]5lel AT, 25 3} 25-500 ofsls BEIFF rFo R YAE 1709k1~3008k1e] FFE
&5 349 50-75% oSk ERVFT 710 E das 3007-4300He]] 7, &5 SH9) 75% ofshs BT VIeeR i
A5 4307H o] 71E et 2014d9] S &5 a1 25%elshe BRI VKBS R YA 16007 o3Il 71,
25 39 25~500 oldhe FRIH 7o R 945 1607Hd~3008H1R1 THE, &5 3F 50~75% ofshe FRI Vo R
Y25 3009H~427, 5RHAQ] 7, &5 3H] 75% ofdhE BRIV VIS0 945 427.57H] ol IE et
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519 25% o|st 519 25~50%
e 28 1 28 2 2% 3 28 1 28 2 2% 3
A SE |F¥AS| EE A | SE |FEAT| 3E |F¥As| 2B |FEAF| EE
Al -10.497 | 0000 |-10.602| 0000 | -9477 | 0000 | -1972 | 0159 | -2.807 | 0051 | -2.626 | 0.071
Male -0397 | 0075 | -0.361 | 0117 | -0.603 | 0011 | -0.028 | 0924 | 0195 | 0523 | 0126 | 0.691
Married 0562 | 0015 | 0461 | 0054 | 0560 | 0024 | 0232 | 0437 | 0041 | 0894 | 0101 | 0748
Age 0200 | 0,000 | 0213 | 0000 | 0178 | 0000 | -0,047 | 0354 | -0034 | 0512 | -0.036 | 0479
Age* -0.001 | 0001 | -0,001 | 0.000 | -0.001 | 0,001 | 0,001 | 0020 | 0001 | 0064 | 0001 | 0087
Num 0804 | 0004 | 0712 | 0013 | 0900 | 0003 | 0561 | 0163 | 0669 | 0102 | 0986 | 0019
Num?’ -0123 | 0007 | -0.104 | 0022 | -0.118 | 0,013 | -0.067 | 0260 | -0.077 | 0197 | -0.112 | 0.067
Y-P 0012 | 0000 | 0012 | 0000 | 0009 | 0001 | 0000 | 0944 | 0002 | 0500 | -0.001 | 0.800
Y-T -0.000 | 0895 | -0,004 | 0136 | -0.005 | 0,068 | -0.007 | 0024 | -0.007 | 0014 | -0.008 | 0.012
Cost-Rent -0.001 | 0003 | -0,002 | 0.000 | -0.001 | 0,000 | -0.001 | 0,000 | -0,002 | 0,000 | -0.002 | 0.000
Gab -0.000 | 0.000 -0.000 | 0.000
D_Gabw*Gab -0,000 | 0,000 -0,000 | 0.000
(1-D_Gabw)*Gab 0.020 | 0,000 0.010 | 0,000
D_Gw*(1-D_Gi) -3.003 | 0.000 -3.477 | 0.000
(1-D_Gw)"D_Gi 1361 | 0.000 1354 | 0.000
D_Gw*D_Gi -1,590 | 0.000 -1.817 | 0.000
McFadden R 0.36 0.40 0.44 0.38 0.40 0.44
Log-Likelihood -553.7290 -507.0290 -484.0837 -494 1802 -478.1825 -451 3555
519 50~75% 519 75% O|A
i 28 1 28 2 2% 3 28 1 28 2 2% 3
FHAF| SE |FHAF| SE |FHAx| ESE |FHAF| 2E |FHAF| HE |FHAF| =E
N -8.089 | 0000 | -8,156 | 0.000 | -6,736 | 0,001 | -4655 | 0002 | -4633 | 0002 | -4659 | 0.002
Male -0503 | 0231 | -0530 | 0211 | -0449 | 0300 | 0109 | 0782 | 07113 | 0774 | 0110 | 0782
Married 0350 | 0391 | 0301 | 0465 | 0245 | 0554 | 0307 | 0437 | 0296 | 0454 | 0275 | 0489
Age 0176 | 0004 | 0189 | 0002 | 0174 | 0005 | -0023 | 0732 | -0.024 | 0729 | -0.017 | 0.806
Age’ -0.001 | 0168 | -0,001 | 0082 | -0.001 | 0123 | 0,001 | 0124 | 0001 | 0129 | 0001 | 0.150
Num 0537 | 0262 | 0640 | 0191 | 0397 | 0423 | 0336 | 0285 | 0341 | 0280 | 0318 | 0319
Num?® -0.048 | 0455 | 0,053 | 0415 | -0.003 | 0,960 | -0.027 | 0497 | -0.027 | 0508 | -0.023 | 0.580
Y-P 0,002 | 0536 | 0001 | 0711 | -0,002 | 0649 | 0007 | 0000 | 0,007 | 0,000 | 0007 | 0.000
Y-T -0.007 | 0051 | -0,009 | 0012 | -0.010 | 0,006 | -0.000 | 0774 | -0,000 | 0610 | -0.000 | 0.720
Cost-Rent -0.001 | 0000 | -0.002 | 0.000 | -0.001 | 0,000 | -0.001 | 0,000 | -0.001 | 0.000 | -0.001 | 0.000
Gab -0.000 | 0.000 -0.000 | 0033
D_Gabw*Gab -0,000 | 0.000 -0,000 | 0.030
(1-D_Gabw)*Gab 0.007 | 0,000 0.001 | 0394
D_Gw*(1-D_Gi) -2.699 | 0,001
(1-D_Gw)*D_Gi 0821 | 0.000 -0.092 | 0571
D_Gw*D_Gi -2.032 | 0.000 -2.354 | 0.002
McFadden R’ 027 0.29 032 0.16 0.16 0.16
Log-Likelihood 4222635 -411 5536 -397.6342 -578,7909 -578.3649 -573.9487
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(B 10) 2010 X7} EQ MEH@So| ASASE FXHAD
52 25% 0|5t 512 25~50%
e 2 1 25 2 2% 3 2 1 25 2 2% 3
EHAS| B2 |ZEAS| BB |ZRAS| HE (FEAS| 22 (ZNAS| 2 (AR ==
AbsH -6.868 | 0000 | -7.310 | 0.000 |-10.704 | 0.000 | -0.134 | 0916 | -0620 | 0627 0.209 0876
Male -0.639 | 0.021 -0528 | 0060 | -0.736 | 0.006 | -0.069 | 0758 | -0.026 | 0910 0.119 0.632
Married 0.956 0.004 0.952 0.004 1.071 0.001 0.649 0.006 0.590 0.014 0597 0.021
Age 0.057 0.298 0.090 0.115 0.193 0000 | -0114 | 0014 | -0.091 0050 | -0118 | 0.015
Age’ -0.000 | 0,716 | -0.001 0254 | -0.001 0.005 0.002 0.000 0.001 0.001 0.002 0.001
Num -0302 | 0533 | -0177 | 0716 0.400 0.250 0.882 0.006 0.854 0.007 0.990 0,003
Num® 0124 0171 0.112 0215 | -0085 | 0.088 | -0.124 | 0.011 -0115 | 0018 | -0.124 | 0.014
Y-P 0.018 0.000 0.015 0.000 0.016 0000 | -0004 | 0033 | -0003 | 0072 | -0.005 | 0013
Y-T -0.003 | 0273 | -0006 | 0045 | -0.003 | 0369 | -0015 | 0000 | -0.016 | 0.000 | -0.019 | 0.000
Cost-Rent 0.001 0.000 0.001 0.000 0.000 0.014 0.000 0.000 0.000 0347 | -0.000 | 0598
Gab -0.000 | 0.000 -0.000 | 0.000
D_Gabw*Gab -0.000 | 0.000 -0.000 | 0.000
(1-D_Gabw)*Gab 0,012 0.000 0,005 0.001
D_Gw*(1-D_Gi) -4 881 0.000 -4596 | 0.000
(1-D_Gw)*D_Gi 0.485 0.058 1.076 0.000
D_Gw*D_Gi -3.498 | 0.000 -3.384 | 0.000
McFadden R* 0.60 061 057 0.51 052 057
Log-Likelihood -382.0278 -371.8454 -403.6630 -662.7615 -656.4259 -586.5832
ot¢| 50~75% 52 75% O|At
e 28 1 28 2 2% 3 28 1 28 2 2% 3
EHAS| B2 |ZEAS| BB |ZRAS| HE (FEAS| 22 (ZNAS| 2 (AR ==
A=t -1159 | 0545 | -0699 | 0722 | -0606 | 0757 1.296 0.383 1.359 0.362 1.367 0.357
Male -0426 | 0262 | -0239 | 0543 | -0353 | 0356 | -0848 | 0010 | -0.837 | 0.011 -0.830 | 0.011
Married 0.361 0.346 0.196 0619 0.285 0.460 0.604 0.074 0.585 0.084 0.623 0.065
Age -0.121 0067 | -0117 | 0080 | -0128 | 0.054 | -0353 | 0.000 | -0356 | 0.000 | -0.346 | 0.000
Age’ 0.002 0.002 0.002 0.005 0.002 0.003 0.005 0.000 0.005 0.000 0.005 0.000
Num 0.509 0.259 0552 0237 0574 0214 | -0275 | 0313 | -0270 | 0323 | -0.300 | 0272
Num® -0065 | 0324 | -0057 | 0393 | -0.065 | 0336 | -0033 | 0317 | -0033 | 0317 | -0.029 | 0.380
Y-P 0.003 0.351 0.003 0.385 0.002 0.589 0.015 0.000 0.015 0.000 0.014 0.000
Y-T -0.007 | 0,017 | -0.009 | 0002 | -0.009 | 0004 | -0.000 | 0,117 | -0.000 | 0,090 | -0.000 | 0172
Cost-Rent 0.000 0.053 | -0.001 0.028 0.000 0655 | -0.000 | 0000 | -0.001 0.000 | -0.000 | 0.003
Gab -0.001 0.000 -0.000 | 0256
D_Gabw*Gab -0,001 0.000 -0.000 | 0373
(1-D_Gabw)*Gab 0.009 0.000 0.001 0.567
D_Gw*(1-D_Gi) -4.088 | 0.000
(1-D_Gw)*D_Gi 0.490 0.053 -0298 | 0.077
D_Gw*D_Gi -4.282 | 0.000 -1.921 0.016
McFadden R* 0.32 0.34 0.34 0.27 027 027
Log-Likelihood -403.1116 -390.0745 -393.3216 -709.4329 -709.2314 -705.7960
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(1) 2014HE X7t B MEDHO| ASHSS SHA}
3191 25% ol3f 5191 25-50%
A 2% o8 2 2% 3 2% 28 2 2% 3
sAs] 28 [zaAs] =28 |sAs] =2 [3mAs] 28 (3] 32 [smAs | =8
A5t -7.603 | 0,000 | -8.053 | 0.000 1 145'1 9 0211 | -8883 | 0.000 | -9.002 | 0,000 | -529.278 | 0.750
Male -0163 | 0478 | -0170 | 0459 | -0026 | 0835 | -0247 | 0278 | -0245 | 0284 | -0.121 0.574
Age 0056 | 0348 | 0066 | 0262 | -1.138 | 0224 | 0139 | 0005 | 0.144 | 0.004 0.635 0.707
Age’ -0.000 | 0803 | -0.000 | 0684 | 0,000 | 0239 | -0.000 | 0301 | -0,001 | 0264 | -0.000 | 0.664
Num 1,001 0074 | 0995 | 0076 | 0316 | 0299 | -0177 | 0507 | -0195 | 0467 | -0.325 | 0.221
Num -0.309 | 0010 | -0.309 | 0010 | -0.133 | 0,040 | -0.033 | 0.416 | -0.030 | 0458 | -0.023 | 0566
Y-P 0.011 0.001 0.015 | 0.000 | 0007 | 0,000 | 0005 | 0059 | 0022 | 0.018 0.015 0.000
Y-T 0.000 | 0870 | -0.000 | 0999 | 0002 | 0320 | -0.001 | 0621 | -0.001 | 0.512 0.001 0.602
Cost-Rent 0.001 0.000 | 0.001 0.018 | 0.001 0.000 | 0.001 0.000 | -0.001 | 0317 | -0.000 | 0.803
Gab -0.001 | 0.000 -0.008 | 0.016
D_Gabw*Gab -0.001 | 0.000 -0,.015 | 0.024
(1-D_Gabw)*Gab 0.012 | 0.038 0.035 | 0,131
D_Gw*(1-D_Gi) 3972 | 0,000
(1-D_Gw)'D_Gi -0.027 | 0872 1372 0.000
D_Gw*D_Gi -2.386 | 0.000
McFadden R* 042 0.43 0.38 043 0.43 0.38
Log-Likelihood -343.8771 -341.6607 -360.4485 -4355742 -433.4483 -475,7009
st¢| 50~75% 5t¢l 75% O|A
= ks | o 2 23 3 ks | 2% 2 23 3
A% 28 |smax] 28 [38A%] =8 |2A%] =8 (zuAs] 28 [ FEAs | 38
A3t -5150 | 0010 | -5.020 | 0.012 |847864| 0724 | -1.732 | 0317 | -1627 | 0.346 |11098.590| 0.000
Male 0.091 0.789 | 0105 | 07567 | 0,027 | 0937 | -0618 | 0073 | -0.631 | 0,068 | -0637 | 0.065
Age 0.063 | 0338 | 0.061 0351 | -0.788 | 0,748 | -0.197 | 0,009 | -0.200 | 0,008 | -11208 | 0.000
Age’ 0,000 | 0870 | 0000 | 0853 | 0,000 | 0,772 | 0,003 | 0000 | 0003 | 0.000 0.003 0.000
Num 0126 | 0798 | 0129 | 0794 | 0050 | 0919 | 0060 | 0818 | 0052 | 0.842 0.045 0.862
Num -0.062 | 0374 | 0062 | 0381 | -0062 | 0377 | -0.074 | 0,020 | -0.075 | 0019 | -0.074 | 0,021
Y-P 0.004 | 0287 | -0013 | 0308 | 0,006 | 0,082 | 0009 | 0549 | 0020 | 0.006 0.014 0.000
Y-T -0.004 | 0192 | -0004 | 0218 | -0.004 | 0239 | 0000 | 0716 | -0.000 | 0.841 0.000 0.852
Cost-Rent 0,000 | 0020 | 0,003 | 0,140 | 0.000 | 0473 | 0,001 0.775 | -0.001 | 0,310 | -0.000 | 0.023
Gab -0.001 | 0.010 -0.015 | 0685
D_Gabw*Gab -0.003 | 0174
(1-D_Gabw)*Gab -0.044 | 0.168 0.014 | 0435
D_Gw*(1-D_Gi)
(1-D_Gw)'D_Gii 0.258 | 0.469 -0.027 | 0921
D_Gw*D_Gi -2.952 | 0,008
McFadden R* 0.21 022 0.20 0.21 0.21 0.21
Log-Likelihood -336.6733 -334 3019 -342 1574 -457 0592 -457 8447 -458.3848
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ABSTRACT

A Study on the Determinants of Homeownership and
the Constraints by Income Classes

There are two constraints to homeownership. One of the constraints is asset constraint and the other is
income constraint, In this study, we analyzed which constraint affects more to the probability of
homeownership by tenure-choice model. And we reviewed which constraint is in a larger that affect
probability of homeownership by income classes, In this study, we estimated binary logit model by using
the Korea housing survey 2006, 2010, 2014 data.

Results of the analysis to determine the factors are relative cost of homeownership, borrowing constraints
and permanent income of households. Also, we see the asset constraint is higher restriction than income
constraint for borrowing constraints. In the results by income classes, we were able to confirm that asset
constraint is an important factor for not only low-income classes, but also high-income classes. But recently

high-income classes’s asset constraint is gradually reduced,

Key words : homeownership determinant, borrowing constraints, asset constraint, income constraint
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71 B TR Aol E 2ke] BAIE BAE 0] SA E 7he] ARl AuEgit) A 3RS
oz F Hpzte] eSS el 2 Ad Y REE Holrle AR AT} 0.060] BS54
718 FA S7REe] ol 7 (EE7 1R FATE STke 79 Yol SR AL ol THHE W
T g 7 ABAFE TR AT, thhe ztolg Btk 871 FAVE Sk 7] A, S8 A

+o] AAIAE B, IS 0,080l BHskoich 1Eu 58713 FA) Rt
V) S, w6718 BA SRR ARo|S Tl Yo ARTAIE RN, dHASE 0.1 XS

o

BE ol 7 ks A delrolr] miel SR IM L At e A2 ot 12yt
27t olPdE A 22, F o 3ol AR v ARt EAEhs e ol ARl 871 T

=0] EolE 7o A, ARRelS T8718 tiE SRRl 9o WS ZaL 3T

(# 5 =87|¢ WE 720 =205 Zte] &7+

oA E=2 =871 23 57t 7+ =872 2 A2 7

DBankloans?} Cap_gain2| Ab2tA|4= 0.06 0.08 -0,0998

2. =421}

3| B2 A Hol5(Cap_gain) W4 AAE T2 AP E23AIZ] Model 17}, 20| 5(Cap_gain)
FE (12 A0S M4x(Dum_pxCap_gain)} (-)2] A0S M4=([1-Dum_plxCap_gain) 2 UiE Model 22 1}
ol F4sktt. ¢7]1A4 Dum_pi= Cap_gain®] (+)o|H 1] #k& Zral, Cap_gaino] (-)o]¥ 09 3k ZHe Ty
ot wEbA (1-Dum_p)& Cap_gain©o] (-)o|H 19| k& Z¥iL, (+)o]H 09 #hS ZHA ot Model 2& 3]
AR F71eE o)z, AHLo|5o] EAT wje} AHEEL o] EAS wlel] F-§7]H FA TyREe] Dk 5 3l

R A7 wol),

- 163 -



G 6] Vil 19, A 01020} WSS AolSol ARG /] S Folek oz
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ABSTRACT

A Study on the Household’s Financial Loans by Home Ownership

In this paper, we analysed whether the liabilities of financial institutions for the purpose of receiving
additional collateral loan is increased when the capital gains in the ownership housing has occurred. We
used in the 2014 Housing Survey data for this analysis.

As a result, contrary to expectations, the more capital gain is large, the debt of financial institutions was
found that the decrease. If you have a capital gain to be able to cash, it is possible to reduce the debt
of financial institutions, However there is no way to be able to cash the ownership housing. This is a kind
of puzzle,

To solve the puzzle, we conducted analysis of apartment dwellers. If the capital gain was generated,
although debt financial institutions increased, But it was not statistically significant,

On the other hand, as a result of try the analysis for non-apartment resident, if the capital gain has
occurred, it was found that the debt of financial institutions is reduced. In the case of non-apartment
residents, it is possible to rent some space of your own home. When the value of the house rises, it is
possible to receive an additional housing deposit. It is possible to repay the debt of financial institutions
as a security deposit, which was further received., Exactly this reason, in the case of a non-apartment
resident, if the capital gain occurs, it is expected to debt of financial institutions is reduced.

That is, in the case of our country, even if the value of owning a house is raised, using the additional
collateral loan, than increase the debt of financial institutions, in response to the gold, it seems to reduce

the debt of financial institutions.

Key words : Household debt, Mortgage, Capital gains, Jeonsei system
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ABSTRACT

Measuring the Effectiveness National Economy of Construction Guarantee

The purpose of this study is measured the effectiveness national economy of construction guarantee.
First, the study is reviewed legal and economic for relation of construction work and construction
guarantee, Second, The economic effect for construction guarantee is estimated with an inter-industry
relation table and var model.

Construction guarantee is lowers market entry barrier and attracted from monopoly and oligopoly to
perfectly competitive market. The result of inter-industry relation analysis is brought natural work and a
knock-on effect, The inter-industry relation effect of construction guarantee is growed from 65.3 billion
won in 2000 to 95.9 billion won in 2013. And The employment effect of construction guarantee is
showed about 1,000 people,

The result of var model analysis, the real GDP rate is growed for the real construction guarantee rate.

In other words, the real GDP rate is growed the growth of construction guarantee rate(-1).

Key words : construction guarantee, national economy, var model, an inter-industry relation table
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ABSTRACT

The Method of Measuring the KSCFC’s Guarantee Risk

This study analyzed the short-term forecasting default and default case management using the insolvency
of specialty construction companies,

Using the rate of exhaustion by characteristic variables for the purpose of the administration is short-term
changes in the internal company and applied to a guarantee risk.

The results are below. higher overdue probability been shown to increase rate of exhaustion. Also, each
case itself is likely to occur between late payment & foreclosures and foreclosures & bankruptcy. However,
higher defaults probability been shown to decrease rate of exhaustion. This indicates that the influence of
the exogenous variables are worse than management rate of exhaustion of specialty construction
companies due to Overdue and foreclosure larger.

On the other hand, This study was analyzed by the company's bankruptcy case. Rapidly deteriorating
corporate management was analyzed that there is increasing constantly exhaustion rate to the previous 12
months,

The contribution of this study is that credit default prediction is possible only with specialty construction

companies in the basic level credit information

Key words : KSCFC, specialty construction company, exhaustion rate, default prediction
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ABSTRACT

A Study on the Effect of Sales and Leaseback
on the Corporate Value

This paper examines the effect of sales and leaseback on corporate value, Empirically, we find that sales
and leaseback event has positive impact on corporate value. In addition, this study for How to differ
influence the sales and leaseback purpose analysis on corporate value analyzed to distinguish the purpose
of ensuring liquidity and financial restructuring, debt repayment. The sales and leaseback purpose results
showed a difference in the duration and impact,

Sales and leaseback corporate characteristics regression results demonstrate that Financial characteristics
of the company (ROA, Leverage) showed a significant impact, Through the result, we confirmed that
Financial characteristics of the company was affected sales and leaseback decision making. Finally,

corporate governance characteristics(the major shareholder equity rate) did not show a significant impact,

Key words : Sales and leaseback, Corproate Real Estate, Disposal real estate, Corporate value, Event
study
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ABSTRACT

A Study on the Relation between the Firm Characteristic Factor and
Corporate Real Estate Acquisition and Sale

This study focuses on the effect of Firm Characteristic on the Corporate Real Estate Acquisition and Sale
in Korea,

Model 1 Empirical result shows that Leverage variable is effected on the Corporate Real Estate
Acquisition, but other Firm Characteristic not have statistically significant effects on the Corporate Real
Estate Acquisition, and model 2 Empirical result shows that general characteristics of the company and firm
financial characteristics, Corporate management performance variables showed a significant impact on
corporate real estate sale,

Through the result, The firm characteristics affecting the Corporate Real Estate Acquisition and Sale
decision-making process, Detailed corporate characteristics could be confirmed affecting differently the
Corporate Real Estate Acquisition and Sale, depending on the situation, Finally, it was found that the most

important consideration is the use of Leverage in the corporate real estate,

Key words : Firm Characteristic, Corporate Real Estate Acquisition, Corporate Real Estate Sale, Leverage
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ABSTRACT

A Study on the Rental Price’s Determinant for Distribution Centers

Research on the factors that determine the price of commercial property has historically centered upon
offices and residential buildings, and relatively less research has been conducted on industrial property
such as distribution centers and plants. In particular, factors that affect the rent of distribution centers have
rarely been studied. Therefore, this research is timely in its aim to explain the empirical effects and factors
that set the rent of distribution centers.

In this research, distribution centers in Gyeonggi Province and Seoul Metropolitan Area, Korea's two
largest and most dense distribution clusters, have been looked at to analyze the rent factors with an aim
of establishing a basic database for reasonable rent pricing.

The hedonic pricing method was used to study which factors determine the rent of distribution centers,
As a result of multiple regression analysis by the hedonic pricing function, it was found that physical
factors and location play the most influential role. Physical factors include vehicle accessibility and the date
of construction, and case studies have revealed that the more recent the facility was built, the higher the
rent. As for the location, proximity to an interchange is analyzed to be the most important factor, This is
because proximity reduces logistics costs and speeds up delivery. For that reason, companies in the

distribution centers and logistics vendors are found to prefer the location near the interchange.

Key words : distribution center, determinants of rent, physical factor, location factor
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ABSTRACT

The Influence of Building’s Age on Rent

Rents are a major influence on the profitability of investment decision factor in real estate market factor,
To improve profitability in the private sector and to mature the integrity of the market ecosystem in public
sector, decision factors that affect the rent as a kind of real estate major research analysis has been
studied.

In prior research, the present status is studied mainly with Medium-Large size offices managed by a
professional care. An analysis of the overall commercial real estate for determinants of rents and a study
on the policy or an alternative is insufficient compared to the interest situation,

Meanwhile, for the lessor and lessee's sustainable growth, a interest is increasing for government
policies, Especially, for a store long-term relief, one of policies of Seoul, remodeling support policy
established based on the correlation of the deterioration level and rent amount is unlike the intended
results, to show a negative aspect that the policy accelerate Franchise entry and rent rise. This is the
hypothesis of this study.

Empirical Analysis result, about commercial real estates located roadside and Subway access area, the
longer their age, their rent is continuing to fall. Otherwise, the commercial real estates located behind have
other meaningful results in some variables. In particular, rather, their age is old, rents rising results are
confirmed,

The results of this study, prove the hypothesis of this study that the older building rent rises in business
district behind to a considerable part rent the first floor.

It means physical improvement of building such as remodeling is favorable business district in roadside
than behind.

Key words : Commercial Realestate, 1% Floor Rent, Building Age, Age-Price Correlation
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AR RS Hola glon, MBS FHal] 95ty F e AFhERE AAsdnh

Fe iAol $IFE] ek T HerlaREs e A o) lon, A AR
= Mady A Jass Aede] vk IR x| AFER 15 I 2R FAz 9 ol
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gyl 15 BT Ak 37, NS 2RO S XY
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3978(20.7%), 1007+~3007+d o] 7578(39.9%), 300~500%+d0] 397H(20.7%), 500~700%+ o]ito] 8H(4.200) =

Uehgee & & gl

(HE7) B2 2FEAXN EY 2 MHSEY (N=188)
A E4 ks TA4H[(%) M £4 gz TAH|(%)
oA 97 516 13| oOjot 20 106
A 0 91 48 4 2~33] 70 372
3| 188 100 o|8HIE 4~53| 67 356
10CH 14 74 (izh 6~113] 23 122
20CH 81 43 1 123 o|AH 8 43
o124 30cH 51 27 1 S 188 100
=< 40cH 27 14 4 1~34 44 234
50CH O|At 15 8.0 3-~514 64 340
3H| 188 100 o127t 5~744 30 16.0
= 65 346 7= 7~914 31 16,5
019 58 309 104 oA 19 10.1
S El7 53 282 A 188 100
= AA=Z 9 48 Bas 27 144
J|E} 3 16 100 0|5} 39 207
31 188 100 e 100~300 75 399
19l 1 5 (;E) 300~500 39 20.7
2~49| 161 85.6 == 500~700 7 37
SHtele 5~8¢l 25 13.3 700 OfAH 1 5
9olo|A 1 5 2% 188 100
5 188 100 -

B AFolMe HEERte] AAEAE A8 WrEe] niRo] He 3eakd &5 8 A 4 A
2437 Al g (varimax) Rl Sl BAE QRS AAsElrh. &l ARk (factor loading) 0.5
ol 2 WFE Adstglon], I An s7fe] el g Foxitt

ZA 23 o] gl o] AP ER 70, 522%% AL, AlEE 44 BE S5 Cronbach's
alpha AlF7F HA 07072 YeRt &4 3559 WA d¥de] SEEATkaL skt Hair, Anderson,

o,

Ththam, & Black, 1998). ZA] 23 o] AAde A 4= &= KMO(Kaiser-Mayer-Olkin) k2 0.8192 24 =|$]
I, Bartlett®] T84 HASS 93 «° g A 22552992 F2l&E pgho] 0,000l FAF o2 folet Aut
£ Ho g8 A gelskat. g alwAe] Ay g Algd BEI= (F 8y Zrh

£ Aqelx] &85 a1 A 5o tiEA 8RS FEsknh ANk oR HErt F- G- 19 A} F
Al vt e, Zk adls FAsE Al Wttt 2k

yidn|acle S3ka, 29, 8] 9 Wk, oA 2 AR A E91719k HHEa FAs A g
Be el 788471 s et oFsrtacle s
b 5o FARAE ehY shte] 8Qlo R FAENOH, o= F2 e di HatEE 154 omAR
Hot, YRSk a gl A, oz} 9 o] &, Aol & B 7R AN =ARE HHFolu AF
ol S UeEPAL lon, A5 - AH|2gjlo g Ballsel S0 ot ¢F, d T A3H 84, T
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—_—- o o=
o ME
TE 1 2 3 4 5
WEHO| 909 133 133 025 092
20l 1 MEHR 2|x| 864 075 163 101 057
(=) =HaiTo| 861 72 109 071 136
CHEO & 658 421 091 139 119
HE=S A 100 873 124 184 117
20l 2 AZE C)xol 132 829 133 216 152
(Qe=27hH =2 Jm 236 742 209 085 148
=i 271 164 557 102 203 1099
Es 103 036 864 176 051
209l 3 27| ol e 104 214 824 133 203
(LS AH)) ZpA Y| 126 190 798 127 205
e 200 153 619 255 140
== 123 234 049 843 064
Q0! 4 S4oL ¢ A 167 166 162 793 130
(A2« MH|2) ol AH|A 097 142 190 782 140
JH HMEAMH|A -.069 120 223 625 084
ZpA Y| 102 060 235 040 862
Q0l 5 o|x} 4 EHo|2 153 -022 141 047 779
(LHEZ7h HEH=O| 043 333 063 147 728
AZ gl g7 064 260 105 243 675
ofo| Az 7.055 2200 1,833 1,686 1,330
ZEALO| Tt M%) 35276 11.001 9.166 8.431 6.649
EX MOHEH%) 35276 46 276 55442 63,873 70522
Cronbach’s « 0.893 0.841 0.855 0812 0816

KMO =k : 0819, Bartletto] 71&A AR ZAFIO(ME @ 2255.299(df = 190, p<0.000)

THHE B 20 Mrx| | ZFE20! MAR| tZ Pt CR AVE
e 2% 1 0.881 - -

QIx| WE Ho| 1.09 0.953 17 667 i 0932 0,548
2 Ho| 0.876 0.788 13,736 i
HEE A2 1 0.825 - -

EzZt HEZ "o 0975 0.81 9.597 i 0.871 0.588
A+ HOJ 0.63 0.538 6.899 b
B7|, et 1 0874 - -
=8 = 0.98 0.836 13,663 b

Hiw el z=H 1,032 0.783 12516 i 0.930 0.564
G 0.783 0616 9.022 ox
=4 1 0.809 - -
gai= 1,231 0.853 11,958 b

INEEVRTES 0.890 0,595
oI MH|A 1.022 0.771 10,937 b
HE MH|A 0.852 0.521 6.986 i
HE =0 1 0.706 - -

HES2 M x| 1.382 1.017 9582 i 0.911 0.561
O|x} H|O|= 0.87 0.603 8.377 i

¥*=179,505, df=109, p=.000, #*/df=1647, RMR=0,035, GFI=0.910, AGFI=0.874, NFI=0898, IFI=0957, CFI=0957
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2 A7EYe 2Ry BAANE B 7t 92159 dEoA QQd A AFPEE Asfisks dE(YA
e, 714, 15E daDo] vk 2AIgE & AEAsk Itk 1 A Z2F 915 e vEE Wk s
ERT

dulAro = Wﬂc,} HZAEE= GFI>0.9, AGFI>0.9, CMIN(¥)ol| thal pgk(>0.05), 1<CMIN(x)/df<3,
RMR<0,05, NFI 59| 7|52 &83t}(oreskog & Sorbom, 1993).

AR5 oﬂ?}iﬁéfﬂ A=A e] AoA] CMING()L 179.5052 2 Holu} HloJEl |7} Hol dnkzlo
2 2 oup} gl Aow By} mde] gt §o)shEy 000002 UER} 2Eo] Hekdlke vehith aelw
K/df= 1.6472 oFAE BT gtk GFL, IFI, CFI7} 25 0,90)/d0]aL, AGFI, NFI% 0,800 = =17 e
7b 98-S eRITh g RMRE 0.0350% 0,058t} Hop tiiie] A5} 71Eg 53k glo) Adow
Ao} BAle] DA - AT Mol 515 (R % AVES 2124 31 71181 0,754 0 58 Asishe Aos
YeRItH(Joreskog & Sorbom, 1993).

3 gi2Elo| EfFE Hot

stelals] Slsix] ARRALA S Arlstglon], A

N2
o%
o
oX.
mlo

B AFolM= ZF AN ERe] Al
(& 1003 2t}

(E 10) #EHEE Ztol Jaa ¢

IR QEZZt | WESZ | WREAH| | ASMElx DHEL T2 OA} Mean SD

24X 1 3826 782
Qe St .386* 1 3.890 589
3zt 233" .380™ 1 4076 571
LA 313« 407 389 1 4199 564
A2 AfH|A 253 451+ 258+ 420+ 1 4095 605
oEL 089 285* 148 285 333 1 4258 617
T 20| A} 056 372 238 257 416+ 500 1 3888 732

" MRAFE 001FFATOIN FOIB " MRAFE 006FFATIM Folzt

B AFolA FEAE FHHEE ARSBICH, ofE AMSHE 542 SHAE Folal U Atgow
AAde] Y-S Eolad=d Yth(Hairet al., 1995)

MZ o2 goIzte] AFAIGTL 1038} o]ojd FU3HA| 2 JEYUS v SHElGAS JdSEth s
SlElAnEe] Uls], el uPRE, A8 AEla, A wEw, AdEeiely MiHes
p0.01, pC0.05FEe el BAK R Fejdt Fadzle BelFict

3. B2E4

B ATME JUE HEl PEe 2 P27} 2vAe] W D ARE oo v G 3
=8 sjelslat AREAe AR, S, BAA Ve drnge] 9% acle] wEEs) Apgel ol
A= o] FelulshA e ACE Veht tholuele ARksgor, 1 dn wd Hgwe] 9et szl o)
ARoz FFEAL (F 1)e /)& ATRIe AREH A} ternge] Az dvold.
475 Arugel 9420 B 3zhacle] WEEe] vl GPuh WREH 29 8 REZE 2]
Ao HlAE Gl folnlsA e Aoz et tiRhude Algkshelon], 1 At wdl el
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Chetd Ml Il @ E=AIRHS 0 22

A

(& 1) ZREN RENE

23 A= Estimate SE. CR. 2
oR — BIEL 0,087 0.058 1503 0.133
Q=37 . BIEE 0.197 0084 2357 0018
LEAH| - DIEE 0216 0.087 2478 0013
ASMH|A - DIER 0223 0079 283 0.005
o =27t - oIEE 0,015 008 -0.19 0849
; ox _ MEEoE 0,123 0.062 1,983 0.047
- Q=T _ AEEoT 0239 0.09 2,642 0.008
° L=as| - M2os -0.001 0.094 0015 0988
ASMH[A — RjERoE 025 0086 2913 0.004
=271 Me2os 0093 0085 1,09 0276
DIEE L Ag2o|E 0.428 0078 5.495
QEZ7 L oiEL 0.16 008 201 0.044
ASME|T - DIED 0222 0079 2799 0.005
ﬂ L=AE]  BiEE 0.185 0.084 2217 0.027
2 ox - AfEIEolE 0113 0.06 -1.881 0.06
- o=zl AjEtEoE 0259 0088 2957 0003
° ASMH~  AjEt2oE 0.262 0.083 3.177 0,001
DIEE L Ajg2olT 043 0077 5.607

CMIN=2375, DF=2, CMIN/DF=1187, RMR=0.010, RMSEA=0.032, GFI=0,996, AGFI=0.956, NFI=0991, RFI=0929, IF=0.998, TLI=0988, CF=0.998

aHlRe] W] g Fi aolom A%Eel R, 3, T Fol WMpw o Folzl R Ekacls
&4, BAE, Q2] Al 9 b AFARIAR AR A, B2 % g, St 24, 914
2 g7e] WR Y W dulacle s telc

o] AP olwo] Qg T folomt 4B 1A, WEH, B Hel U BEupe] wiw FAE
YA 20} A5Ee] T, B, TRl Fol W ofFoldl o)REas], Telw £, nale, QlF Au)
748 Al PO A e A H| 20010 % Uhtow], dmlxe] Be Abgie] 9 T Aow ki)

g, RS} 2 aQld Fawatte] BAS Ausla FEs, AEd, ade = pasgon,
wHo) gron IMETE Wol Ant oaRbaset ASAMA 847} Aol Bl &3} vlue
A ek (E 12)% FEve] 124 Asolt)

Az Rk ki Eap
o= — QET7 153 000 153
OIEL  AlSAMHA 217 000 217
OIEL — Lj=MY| 169 000 169
RERO|E « QK| -122 .000 -122
o — RS2 210 056 265
REZO|E — AlSAH|A 218 079 297
Me2oE — BlEL 364 000 364

o EZSfE A%

V. ZE " A

B ATE gs Feje] YU HHlUREN 3 AEiuAe] MRS} we Tt = e ey
o ARlE FHOR 1 FAadT} k] Wk APl HAE Qg BASTA ol ek, BAE )



ASEAAT YA, -3t Wiest, Wy é‘j] e R Ll Bt 57H ROJQE A7t A
I 5 vk W) - T QRleEE oFEitas], WE‘}HH]&O] /\1£}\1u]¢3c‘>lo] UM, 2
TR0l A aHREL o|F oA Hol= Outback Steakhouse 579 AS5E I 2 2 I trRIES

1 o) A BASE ek e fe] FEE vk A0 1ol it ol ALl Y
VAR @4 9] SR Kolest R - TS SRS ARED I, £, §, B, A Aol
T AeAHIE o olEneld THRUY BH Ag7)5el S Az

13 e 8o e FTk 2 4 glow, ol Juele] Ak A Arhs Mo nRo] Mo} 4
4 870} 7154 200 g AuiAe] UZ(needs)7h ek Ao #awm, wehd oleld Uz} A
Ao e, e 25lo] Ewe] g vA: olf S 94 2 e
71, $1BEeIm AR BRI 21 Bk Aol Amlxle] MERels 9L nAY ik $7] A

aBARe] AP omdl] FFE T 89do2e dxlakle] FFE MR e, o= ke 3ol #1A
g vigolut, argo] Hskar B o] Uk Ao| anjate] AEelwdl e v ¥ IR ool
S VAR ks Ao= vt

e el Jr*i wi], oz g HlolE3 % 9 7 5 W E1ke TRk Sle e et
Aol e Bl JFHES vAA Fehs AeE Ueth o= 23 AAle® 109d 282 Outback
Steakhouse 2| EB“‘: 0}01 HEE|L - QlHE] o= T ol anlAEell o Be Bkl glom, o= 7|4 3t
o BAe] Astz w27 Wkl ofet Tt Bl Hisia JRS FA] Xl Sl Aes dvkdEnh

B A7e 7R ARPEE 2T 3, B ATrdxe A7) ATl AR ERE A dTE
ke AT et A7) g dTreld velE 452 8919 Fawsl, AR sEdl uehr ek
A7 aAEe] S8 sk AT AR v Aol

wAEE 719 iR eIy 2307196l glo] vk=A] agjsoford njate] ol tig AT At =% =
deh= Aolrh, anjakEe] S771 A3 tFel A 7hs d) ARglell lo] 719e] ¢Hos Talsorsl F
ol tigh et 7190] 7Fsd Aol

g, B Arelxds AAlell e o7he] dE5dA] v T 2709 mide BEle ATE Sl7] el A
ATelre A DR US H B2 B AP BdE A7t A Eojor & Zoln, Outback Steako] 9|
o] Bz #3k A7 A&EZ Vg,

- o=
x=I-J_l_|'__ —

1 3AE - o)), "l AE vlEdy BAE ojn A7} AR B A7l ool A= Gl At
1" The Korean Journal of Culinary Research, Vol 17, No. 2, 2011, pp. 153~167.

2, AnY - §83, Wl aEZe] Mu|a F-o] uAE Aol vAs G A A7, 4d
A A 249 A 23, pp. 69~85.

ANl - AR, AR Muls F8o] 1A v gl dofed njAe JF, #FAT Al 274 A
4%, 2012, 10, pp. 17~30.

Zjvdoal e, ‘T dlxto] = Ad Y 2ER ] AnjzF Ag 9l B4 - Outback Steakhoused] AHHE F4lo
2, B2sa HAeEe] =, 2012,

— 258 —



CHSHE MM Il - EA|RHAa 2k

10.

11.
12,

13,

14,

15,

16.

17.

18,

19.

20.

21,
22,

(B T JT off oY

A - gle - wE Y, de g BEld B PN R Ase uxE ofFF vl BAT 2015 R

AR EE] 7| shers] dEEE

B3] 9, 2015 Fh=re) Ak, = HAE(F), 2015

&gl 9, 529 Z3l8t, g2 ofrtdv], 2014

S 22, "ZAlAolz Wit FH QR EAEF ¢ I YAYE THLET, F5 AT, 16(1), 2011,
p. 96

MEF - 23 - o]F S, H2ETEHI7E 2ARS Y Ao wl nAe dFFel #E A7, W3- gl A
AT A 2398 A2z (FTH A 57%), 2011, 2, pp. 81~95.

AR A, "ZiRfolz AN HEH Y YAEA ] WEdd nA= FF A7, FEAstdT A 173
Al 23, 2011, 6, pp. 111~123,

oAz 9], TAto|= FPUE, FH, 2000.
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ABSTRACT

The Effect the Components of Commercial Retail Property Have on
Consumer Satisfaction and Their Intention to Revisit
-Focusing on the Case of Outback Steakhouse-

Due to the recent deterioration in real estate business, the real estate market is changing from the
structure where people profited by selling real estate to the market of income gains obtained by
possessing and utilizing real estate. Accordingly, there is an increasing demand for commercial property.
Retail property where commodities are sold or services are provided is constantly changing in response to
end consumers’ needs, By reflecting these consumer needs, the food service industry is evolving into an
industry selling total values equipped with such functions as experiential element and aesthetic space
beyond just meeting demand for food and beverage. In this study, exploratory survey, including previous
studies and consumer and expert in-depth interviews, has been done on the components of a family
restaurant franchise, and empirical analysis has been conducted, based on a path analysis model, among
exploratory and confirmatory factor analysis and covariance structural equation models, on the effect each
of the components has on consumer satisfaction and their intention to revisit. According to the result of
the survey and empirical analysis conducted on a sample of 188 people regarding their level of satisfaction
toward each component and their intention to revisit after consuming a brand, 5 factors have been derived
which include location, exterior space, interior space, interior facilities and food & beverage service. As
factors affecting consumer satisfaction, exterior space, interior facilities and food & beverage service were
derived, and as factors affecting consumers’ intention to revisit, location, food & beverage service and
exterior space were derived, Interior space turned out not to affect both consumers’ level of satisfaction
and their intention to revisit, This is considered to be because the fast-changing consumers’ need for
symbolic consumption was not met. Through this study, it has been confirmed that at a family restaurant,
in addition to food & beverage service, differentiated spatial components have direct and indirect effects
on the level of consumer satisfaction and their intention to revisit. It is expected that this will present

implications in terms of marketing as well.

Key words: symbolic consumption, customer attraction, level of consumer satisfaction, intention to revisit,
path analysis
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ABSTRACT

Selection Analysis on Regeneration Criteria of
the Deteriorated Apartment House

The supply of apartment houses began in 1970’s, and the 1st stage new town was constructed until
mid-1980’s to be supplied in mass-scale. The apartment houses constructed in this period is now over 20
years since they were constructed, and due to the rapid increase in deteriorated apartment houses, the
necessity of reorganization is brought up for improving the housing environment due to the increase in the
necessity of maintenance and repair of houses and changes in various requirements of the society on the
quality of housing. Along with these conditions, the demand for new housing is rapidly decreasing in the
low-birth & aging period, and the business feasibility of the reconstruction is worsening due to the
stabilization of the housing price and burden of reconstruction cost. Each year, approximately 300,000
deteriorated and defective houses are increasing, and remodeling of apartment houses is now not an
option, but an essential project. In addition, as new towns are continuously being newly constructed, the
existing new towns are relatively being falling behind, therefore, the expectation on remodeling is
increasing. Therefore, in this study, as the 1st stage new towns are being deteriorated to increase in need
for remodeling and as the activation of remodeling business is expected, the remodeling planning standard
of apartment houses is to be selected to be provided as the basic foundation for future apartment house
remodeling projects. To select the purpose of this study of planning standard for the apartment house
remodeling project, domestic and foreign apartment house remodeling cases were analyzed, and
implications were derived. The considerations and implications on the apartment house remodeling project
that were discussed in advanced studies were gathered to select the preparative variables. Then, with the
preparative variables that were derived, the focus group interview was conducted to experts in the fields
of real estate, architecture and complex planning to review the hierarchy and conformance of the

variables. Through this, the elements of the apartment house remodeling project plan were derived.

Key words : Deteriorated Apartment House, Housing Regeneration, Remodeling Project, Regeneration
Criteria
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ABSTRACT

A Study on Conceptual Model of Tourism Complex Revitalization

In this study, the use of tourist complex, and research on the assumption that it is possible through
such as the establishment of the basic plan, be reborn in the redevelopment in established old age tourist
complex in the heart of the redevelopment of Jeju Chinese Tourist Complex is a large-scale amusement
facilities was.

To rise continuously just sightseeing and try to predict based on the boundary conditions and increase
of tourists along the flow of the increase in tourism and leisure now seems a fact self-evident.

That you re-development of tourist complex economic with an opportunity to be able to switch the
development pattern by the re-development plan, and the aspect of renovation of existing facilities,
development of tourist complex existing has an established old age Tourism Complex almost this in, we
have adopted a method to take advantage by Sonchi to maximize the facility is made of only the existing
tourism,

Further, since the characteristic of only the tourist, introduced a phased redevelopment scheme to place
the time course in order to minimize the damage of the user existing. In addition, eliminating the facilities
and other structures, many are trying to present a model of the design of the tourist complex practical and
most economical,

In this study, we hope that the redevelopment is carried out actively only tourism target areas that can
be made to maximize off-the-shelf old age tourist complex in the future, the effect of the development of
the tourist complex, to switch the development pattern of the tourist complex of existing I want you to
become an opportunity that can not only be an opportunity to be able to evoke the effect of many social

and economical aspects.

Key words : Tourism Development, Tourism Complex, Revitalization

— 286 —



CHeted MM Il 0 EA|ZHAED} 2t

F22%

EolEas A5 AARETE HolwA ABIe) 4 olZ Y. ARHes Eslmuz
A%le AP Aol B2 A3 FREAE wolr] A4 RS ol WA Ajles WAFL 9
golEelzel oY wale] I3 ot 4140 EsE AR B3

|

d

(Platform) 22 7 o< %ﬁl-’?i% 2l2E o] mRAAPd ) AN S S8l A Al mlAlE A,
44 SEEAE dSstar 1 aE FT] QI ol eeks HESISIH

B 7] A SA44 adEe s T S FE 5 e e v e e 23k
= 4de) 2A ARl mtel A A W 71E AQEA, EAREY] E9E goln, HFH R dREst

EAEAMS oS At & Aom dPdESI ol wet A Ao FUSKY =AEHEE
A AT 7137 2 S S Aes ddsioith. A A avtEs FedRvs Fold A5
e BFEA FRlshir e ddos 712 A9 Funel 5=, W22 FA7 Lnje 53]
S, 2] 2 AA Adde] SdE mAH sgadel Tiakke ditol ARk € et s
Ao detent wEbA Jde] Ao = AHe] dgs ugste] x3t2e 852 Ao l ”&o}tﬁ,
27 Folle A0 teFet watdat T Vlsde] FadAdE gt vkt Weto]

o

|

shtd, 2=, oA

Ho

FHO - 3R,

1. @70 uE U 23

o

21417] E0] K - TV vloks Ay o E3)e) AQdsh Althzh dejal Slvh &, =] AH - F
A71ze] wsket QAo M2 AP 2185 FEshe wshie AxshaA, 23kl FAE TS S
ks ZIPEANHE Feshal QTHTHER, 2001). ¥=r2] 23} Akl 1990\ $3b o] F- njeFH o 2 Hhds}
ek 1997 F=ellx] Wgwl Aldo] HAHE Ao d= =2t S, vk, viER S VS

* AT APARARGRIE D] EER SR E Tt 2Aa St W Aol Ades FREHIG

- 287 —



Q31 20009d0) & Sebih ALY of Sl ueh B9 o] vha B 5, BRoAA Hrjue FEL

A, S AL e] Bk 7188 AFol o5 Zlo] oz $13] olzl EzA] TR (free

lunchyel] 2}shch= H7he wekorieatelel - o[, 2011). ol F ‘WSl ATl Aol tAF Elnka

5 goPgas Jgdos Bestele 2490 AR dglont, o5 2 SepleAe B9 A} g

Aol Ao FolEm, ¥be BeEwEel Fad BE wF Folst WARES FRAAE Tahart
(F-71el, 2014).

717 20004 3 Sollsl Selolel A 43N AU T $gs] AL Sl AV
Shelck. S 200000 Sk Sl ok, ofsh, Al B ke Eal=w Sl AP BRE Ame
Frlo] olsglom, A olzfdt ARAE 54 Telzo] 3 HE Ao] opd, Be] A5EIS) Ui
w8} 5o A%How i gk £E Bel AFIE obrlolel Holt A AR SHEm glo.
o, B Eshne) ofelon dgam SolL sIe. ok ofuiz el e Seld i 95
anlAlol et B0 BEst Fulel Aol

I AR A AT AYSETE HolBA AR RS ol ol AR Fal
TRl ige A3 BAlolelst Bl A5 QRIS Holn A AL olm WA Ao gt
gtk ol Wet SolA RalERlzsl tAY ale] FH% fast AUIH0R SR AR F9E
(Platform)e] Bago] Hziwglet. olel wel ¥ Frw FolEuzel 7183 A, 74, 452 919 w8
AZGHUE A WS 20159 28 Tlze] /|37 AR BYSR FEHPESIAE S} Bol
ZHATA 7L 20w, A 8 Flas TG %
o] o] A=l gie.
webr] B Aol REHE FesE B ) Felze] au} olglAf du] EdEo] el Aty
BN 5ol AGPAl IR 344, 44 HFEAE ASsn 1 ErkE 7)) Sle ek
& s wud g

=g

o

i

ol

ojf
o
ol
FHJ

J
l

+
X0,
rr
0%
Y
ol
2,
Y
iy
y
ot
b
=
H
N

>,
z
e
)
f

o fo

o
2. Aol Hel Y Wy
(a8 1] g7 He 2 S
PHASE IaiClol o EdE S MS R BH, EA W EsiEHE b EMC S
1 SsTEe T A9 LY ¥ EUCO| Hst 24
PHASE i
2 =5t SHAH 23 0|2 ¥ A HE B-SUTEA|, S2AE B 0|2 HE
PHASE SsmmE AR © e xd -
3 B3 YAE FAAMNY 24 FSALRLID SSATE UEC B, ARIEA
PHASE
4 AL 24 SHY-2YT AL HE W 24

— 288 —



CHeted MM Il 0 EA|ZHAED} 2t

200045) 3 St B0 obiE Sdlos N3 A BRE ISt TR, B 935
Aoz e Sueka ok 53 @) tiavhas) AAER 1S dom 85 kel FAL 1)
el S o) A8 TASI] ) e S SO ool v, Azl el ol
AFwe, ool thFES 5 1 Qoo A%H oz HrjEm gk

(32 2] Althe $taol =4

1997~200040H S48t 200040 =2~ 201040 = 20104904 =8t 0|3
=3 aizol BiE, guzax 5 S0l 4, ofols 5 sizol Cigist
SHAXI= 2ot K-Pop K-Culture
x= cajul gzt ote wEes, YT 2slole HEZE 2502 152
=7t ofAlo} ORAIO}, 92 = OHIal} SEEUD), 0)= Y H M
FQ 21 449 Do} 10~ 200§ A4 Al
#2 uix HOIZTV, HTVRIEL f5u, SNS 2= 0N
EX : EsiH|SHEE(2013), SHRHA

olefe el Ie Tes) el 5 e Fuieh e 2gdo] Hxk Slol s Svke] FehE Aol
S E FUATIE GBS S ek FoNE BRATE el BT BE] ol HEH2 Sl
Ha gov, HRE BT rPIRe RIS UE, A58 She £BH8L Bl UK BE du gl

rn

(2 3] REZH= 50 AH +Z Hlu

kJII

£X : g2FdE$)(2011), Trade Focus

2.

2| 24

o

20101 o] F- ghFof A&Adell thEk dAdo] vehaL glvt. 53] 4, Tl ‘/PEM: AR (lER)E 43

|
3 olAlo} Wl AFE A% BAER Ao sl Aol Uehta gom, 4TA FlNE A7
o] A%717ko] 438 A ke Aoleke aPdol AjHole. ol FFEsh lze) 2o s 444 9

— 289 —



Fz FAo] Jrhs B WA Zow BTk EEASTAR, 2012), e

Aok Al

F2o] Pago] thrsgl

Ae I8 Slat 2

SECE S REESY

A3 ool A 5 o=

ZHl =0 Uizt
ey 2vsH

1500

g

©

I

Suxol dud AUAA AN B9 Bz GA/EXY  BRUISC 2CH 33 S8R XIUEDI NEW BRSO 7IEt
ofai#l ol Ftom ] $E0l8t
EX | ZEASUERR012), SR HEZAH012)

2 0|2 4E

1. 22|£&H 23 ol

ZE|2FH o] Marsgall?] &

= Ao gAste) oA 5

E o] £5HZRd, AE

S5 o2,

He

£X

24umoe

ST AR 719k AR, A1EA e
che 2ol Wt i wse] skt 1BA(007) L oleld T Ae) Sl

4=, A

dhul ol A45)

BgA) 29, A15)4 9D 2l ogv H2 2w g AR 2

(2F 5] 22{AF &3 0|2 22

=01 ERE

HMESEAZRE

AEH HEHIS 2R

123 Portere] 2SR AE o207 whAsly Yutu FESI Yl

Ilglai*'l
S| 0l

M

A Marshall
2= 22y o
- LF8 Pool

- ESfMHES S2/M
HA/ZE & 9d
Chest Zx| o
HEE &a= 71

X2H =gl o

ZH= ojolmT}
(2007) FEEI = AMR10|

2E/ATH ZHE
28 71y Ay A
il ofgt 27|=0]
T orwEE HaHmA|
= Zzbd AHejH|2
HASH ma}

el Z=3) ZHo] T
=2l B= Hof, 9|
= SHoL SN
stojn 25

X2H =gl 2

o= Heymn =30] ojF B
MATEID MARE EMof| 2EF 37, MBCH BHAL

AbslEpe )5
MBI HEgTe)
MEEAT} 7| 2+
H2Ixt HaHo] 78t
Xjep 2EM0| H
=93 2 Mzay
ol Z2% sgo=
=g

A7|8 AbS |

- 290 -

XePHE, 5y
M, ZASY,
IT/AEIE
W2 Al sae)
=

XA XIS
U A= S 2
A=Y, TI/aY
oS/ oIz e Sel
4BIAS Hof
AU sEay
IR, KL B
M 5 cs 2Ho|
mE @77} Fws
B=

4TS, XA,
B sy

2| =&

=

M. Porter

xjego] FmEsn
[ CYSEE e
TIEO| DR MM
S0, 24 2 A
0| 20443} 7|3|
Sij= oI5t 7R
25t

M| ZH=e| Ciys
A 2 XA A
ol 2250 US

dud S0, S,
At F== o= g
o= 4=t



o

CHebE MIM Il @ =AIXHA 0 2

—Oo

2. 23t 2H 2H g

I 2E o] 7123 E2 YEAISE Ak dAlE Tte s & FEprlee] Skl &

shEEzE o AgF] Abde] Ald E3REE B dled 718 @AM T sl 3kt #d

= i ]
of AL SelM, A4 ATtel FEAIT oA 7] Estelle ¥ Fdl=rt st s Aol 54
olg} & 4 Ut} wSATE &), fF el Ax © 2 4] AFH s wHe 2-E T s Ao
2 & 4 ot
(& 1) 23} Z2AEQ B Y
T= EEE3AH EEMATEAE =S|
=3 A&7t 1A UEAI} X[4ALE| o1 EEHMATIZEe] A SN Eaplse EN
HATIE | AlZols, Solds, dieriE, deus | g8 Al WE, FHX QM S SEY, dejg, 4EE S
0|2 2EAE 0|F, HsMAZE SE2E 0|8 20 E
SEOIZ0| MRlE =) Ol BWIS | o ino siaixm gy | 2E0ISS 201 RE JIS01 X & A
S§ | BN mwn sy EesusAas | s S0 S | e ke aeimed Dlso) wn) 2ES
Exloz & L= so0| E4o| & =1 92
= o — = =

2. 231282 MAH J1x|AFE(value chain)

Tel= AtojHo] 9 715A) AP, st dAlelRE FekEA] ool A Al 55, av)e] BE wAo] 2
AR Fofshe AFES 2L Qe olEldt FRoIA 718k tRIL S5 olget AE A, A9
s AETEHIIHE S|APL Zel=9] 77

Al VERGAL it} webA] o]2dl Aeg Fo] 7EXE S| Al7)7] $islA
= 7, 719 dAlMRE B Wi, sl Fod 5 = 3L AlTshs Ao] Tt
g 5 Qloh wEhA sl SEaEH e 24 HAL gt S - IS 9l 4] ez Ak 1 7ek
7159 Aot 3 4 Qlrk. Ul HE ICT 7|&2 FZ2AAE 7A1% g7k oz bl AlAok & delet
g = Qo Ao w x7] AEE el A et 24 9 53 die] Agn,

p :__ o
T2Eal AR Foirkel xjo] A& o]Fo] A = e FHF TS0l £3F FeaH | I gl

=

)
)
I
o
M
o
N
3
o,
o
paes
oo
Al
=
1o,
E
o
2
i
=
ofk
Q,

H=d
v v v =
ZLoq XM 71& AHAE ]E AH| X|oAbE] W
g=t = - zEzEM - z@oE | - EaA - xEAE o st
33 ozl . $Eumed B

Hopgs CT R&D XK
sz ‘

£b% 3.0 Killer Contents2] HHE gL HUB

EX - HZHATR2013), HEHEE HEK| S SHAH Tyt o

- 291 -



SIEESAHEAMSHS| 20161 AHET| SHELHE

<
HIIJ
E
oK
i
1]
|>
m
>
-
Al
js

o rgdes ARl 7| dgog F3 olo|golE nzys ndg vkl A2 £ R e &
Fel= FYF /N Z2A Bt} Zel=o] 7|8, AR, T, AFAL ol2% Al Qe =4S HRE S
3 gler, 201737HA] 7183} Jieke Edele B SEAIE S AlA gl AdstE $18k wsdEdlA e
2l e 2 AASAAS Y3 Bz HAIdnE Jidshy, e Eel=xe] {5 fsk KA E A
g5} 9l

(O3 7] 2SS EHHE AIY SAYE FZIA S
187 2517 357 a5
Z1E|7]dt =M 5.2 HE/AEE 2= 5% 4 79 2= e HESHD “17%
| SSNRZMME — SoREZMME — SSEZMME  SsiAXARME
P e— =M= ME =S ME]
=xigR| XE (3 (3
%S (Qutbound) 42X (Outbound)
[ P ™
! >3 K-Culture |
I S valley |
! Inbound) (Inbound) H
| )
A e o o s . o T o o o o o o o o o o o o o o T o o o o T L4
| — SRS SHIZTTMH SSAEHMME  SSpREZMAE
(OOI=0{CH4) BeI=T2|01 S
B« dolth YEARR015) ‘SHYTSUIE A LENE AR
A7)%= A AAke T SHFEE el 320,000m FA| 7R o9l K-AAe]E e 7|e sh Fdl=
£ A3 6719 R HvlEo R FAEY, oA 2AE 2,000 FE9] w83, TE, dgAd Tol &
4 = Ao,

(13 8] K-ZAwa| Y=

- 292 -



CHeted MM Il 0 EA|ZHAED} 2t

KA B Bl BI9AARA Zelze] YA} sulstel AEe] wul, Aul2ot B8k o] A
S]] o BA £9AA B & 5 Yrke @AKo k. ST e o5 Aol w4
t 394, A a2 Qo died

wWeb B ATde Wes 1AL 4 gl KAANE Belo) fde et Raug Feiaw, ¥
o Hgow RYBYRAR PRk, AN EYAES i, T, YA, 59 Bow FrRele] 3
0 o] ARSI o skl AlEEARE 7h APl el S ol Baks] MEHA g
whgol, el SR Bk Thle AR vieko = X|ode] B, A, EAlolnAel nlAl ke A

2) Fjuatel 24

IR ARl K-?—‘;‘(:]Hﬂa]% Zopgriol A2, HIzAlRte] olsi@Ale] wel Alele] whake] WMl s
Aol o TTEAIIRIe] A9 FHFE FA] A Ao g FgEle] elMo] o g rdE FZ8 s
go] od=o] veFet FAREE 483

(33 10] JHLRY AlUER BM9 S

3. MEIEA

2 AFeM= EREES %iﬁﬂ e FPaFUe B o, S, BeETAl AR, Hvkak=, YA,
S 3 dlepEjeis u

Ao Z5kAl, oA, =4 AElE FEste] FARLEE EAEHIE

- 293 -



- HeFEe BEYS0| - A uzmENAw TIOH T2} APl
Shoppi HEHOE 0|20{E, £s nitsaas EASHENSETT} ¢ AR TS
T . oooeamsmas c osuwmemsx . SSRRTLIG. - mmmmemans  SURGond | o ammoroe
& Studio o UxA7 S S BIABASAS HEE A} ZHIHY EA=DEE SEHA YEa= 0jOjT Zfel 53 ws
saAze =z= A= w2710
. = - BgEmeze AN ayoNaFeOy |
. BICGWE Fge= SIULTLRNZ . uuwsmOSHL  REsUSIMUN  Zode=ozom e e
Tourist mangEszas  ZEESS 08T Ry P HOLHCIE R o - THECEAOIA SE AL ocueg, o
Complex M mA LSS 534 o) mas 2eio O1F SEUFI= SRS S, AnaAgE SFHOIFTEEOD | Sogonn oo
=37 uEerd fonaaimes  ALEH AMFIEE 0l 2 ngasAEze | S T05
= == USHAl LIEFE ERlTE sesTeE
. 5 R LT
AEoE OEoz, e i - MR mE A
. Ol Mg - SUEZamEsd HUOSQAHMUL - THS W AT oy 20 M2t A e
o, S MEAR RS JSTO 5 SmEmo 2 . = = =
Theme Park o'oxtEI7 =S EC EAN WS ﬂ;kﬁ; = by Bk FFEE 00K = SAI= xp=m
= EE =T HcPrs =
FTHLIERS
© SHYUZSSMFEM - SAUCYSIIN - B ET R
- - EuBE-T AN = o WS ZHsH & HSAWSEAES T
el rlz.@aié’%ajg ©OBBNUSSSOY Lo RESTU T Gmawa SHEXOHL2A ST SRS 2
culture e BEORIOES =8 | o wmE - ol ewamge  BOSEALENG c HANSESEAMWD
Festival SROMASHYE A Zaued S QEALSUNES  Gelmomamis et BIXS R
HyS0l LiEy QETH Cigfet Al A HerE o1mat 7 ShmEsAs e camm S
o Jer0l R A EATELIERS =
- - Mo R0 SojLt
- AmFEoIsmI0| - SEuwNIOHEY TRl Xz qEs e © UECHOI A0l
HEHOS 0]20fE, s U= T o el R oo olusm e NS BASIMOE
U-E-C © LSS MHARYINE - AFNUOS ANEY o B o) ;R e = i3} A B 71E EAI O|DIRIS 2
of'yxtaiz S ) JIE} AT} ST ST} T b e A SHES RS 3t
saAZe =N LtEre HEASH7SY A BIXHO= 2l e
o sEe
(E 2) MllEd B8 3
e B
Shopping Mall 229 42 XY 4d9 ST 2y {ut 7I1E ARISAM HEIHD S
Studio HENOR EXNol HARAUCE oMED| Eots BRI st Jofsin O gk MEH
Theme Park TIXIY H2HA oF st w2 XA 0]X|= Hsto| HMEASE LENE £ US
Urban Entertainment |[2H|XFO| AH|SES| 2&tsiH, 4En of71E SAlM £2 F s SUSE Z4g €1 Qlol, X|Y¥E tisi=
Center H=0t= ofo|x| QlAlE| Al o[0|X| syl SEA TJ|0iE SR J1E Ade Sugls REA HE &
Tourist Complex |1 THEON W2, £, 07} &% S =EamEc] 4248 Wi ol AJIE, OpI2 SOl 43 F2 ¥ 3l
= WLE], FXE, WA EHFCR 2lsto] I = oHE {1 AUS
Regional Culture |28} 2| ZSHES| 29 CHEt HEAXRTL MAE Sof A =6 S22 UM g 7tsdol AUZ. x| 0[F|
Festival = 0| i 2 A2 old=|X(B LUK FoS BESH| o5 FEEA 2o 255 JSY AUS

- 294 —



CHeted MM Il 0 EA|ZHAED} 2t

V. ALZIZ 24 3 =Ygt o

1. ALE|2 24

ek} ety FggRel owat AN FIFET AL U] vAE Alele F 8}31{; 11
Ayl 9otk o] 9] 24 2 2354 o

Al el Abglel 271 ARIAE TR The FEle Al dad ksl gl JT: zmqj e Hh el

Fg W AATL el whe AR 3% 2 g 98l Aol F - 7z P

gast Zloz o et

[(2F 12] WL =2

2H = = = 3 B FIAAe = 1 Z2}A =
= ¢ 3 ¢ ’ o B = 7_] ‘—r‘—r}\.] ‘(_)‘ O]—X 1:17 1;{
oIS 2HANE TR S SHo PRl AR
RLR “ _ . 5 (201 AT O ] ]_}\ Z N = 5
sl 7ol # - A FFe vx= IREA G, Tl e Fa7kel ofA e w2 H =

- oH
B
2
o

E
(22 13] JHe AlLt2|e | €
2014 (+) ©
SEE A0 et =*szj :I:‘EJ_ _______
------------------ . pmm———— ~
“ A i \‘
- .
i Scenario 1
Il" Scenario 2 ‘= ! |
i 1 I FoU%TF LN H Eo}p :
| mmvie emel seu Sdst et i
| smmuusezesay El. @ e ro e A :
] H i
] H I
1 H I
334 : i Ly 334 @)
- i i Scenario 4 :
i i
1 Scenario 3 H ce i
i i B371A0 oy Irist !
: i gl vl : QZ7|Y =218 0| o220 w2t :
H A2l 2M0] € 7180 =2 i et :
] H i
1 H )
\ J N A
“\ _____________ &’ - ‘l- __________________ -
o0 ()

- 295 -



>
14

SIRHSAEASE| 20161 Aty

0
:

Lo
>
=}
Tor

B Arels el 23hbd FRAEHE A, FHAYE B
Al 472 FHEske] HESEIH.

(28 14] 3 28X AU HE

ALz 748 KExZ2|2 TS 2

-y

KENE(A) (@ RE-LE )

KZH®2] SX10 DN FHAR T2
Al
FENAB) | s e an s, 4oy HaEe
FHn%(B)

Mz
AxB

S571%d

A+B

MBMERY AIYFT O, &7, BE,
EI7tsE =8,

KZAE2) U DR 7k B0 2
WA 32 Y T X% N AW Xt
sy Az

E E . ‘ E
4]
d
|
o

= i
R 1_.“6]—

AL 19 B9
3 Aol Al 2
3 P50 = Ao
Ao} Sreligo] WA eol AR Tl

Aok AdEe 4=

S FHAIG As 384 aAE 7HAH A7 A ] dstel] 7)o
A W aAbE 7)e =9l whE wHE s3tes TAdEe], A da Hx

A G vA 5 gk 2ol AluEle 38 AR &= AR ARGAIY
70, 71, B 5 ARde] AH R AYEA| e Alveest &
I FHA|Gte] s AAR JfdEod £ vk Aok

FA

—_

ok

O
i

-

ol

2.

N
(02
fol

1}

J

B Ao BelREesE 20 e 24ET ke 3 Ak 24 2 TR 3, 4
zzel

3} g2 7 B FTlk Pk

>
>

N{P

[N =gR=

- KzH=3| Y 29| 2E9 0] 20
- B3e| SHH NmoiRe| ojele] 43
- EyET] MM S X 02 02

gl

- KZiHma) BRe S Ko A
- 239 g3 wye| oy =5

- SN oy EX) 20| AWX| 57 32

A7)

i) & ()
C J

EEEEECE=1

- 296 —



CHeted MM Il 0 EA|ZHAED} 2t

el AN

S, g7 SRS} TRk THlE AR ) AR AR o2 ¢
ek Aol
[22l 16] tHEX™2F 2. Dual Track Value Chain T2Ff
A, 97 2ldm St hEe Aok Sk, ol BaletEel e 2o the ejRaulae]
o] WA Agloz B o] ohfe} Moo AdE & UwS Huwaks Aol
[22 17] of 3. BRI ™ stitnt ot
[O3 18] cheX=rnt ST =it AUt

~ 297 -




(Z 3) AlLt2i20) 02 thSws
7 g
- BSMRIA ZNS olaf Al Uf F0IS Z4O2 o HU YN FE U Mg o A2 2
- gAPel ZEX Melo] MM-RE B 3 A BY o0l MaE Ml B Il of
ALjele 1 | - BT Aelel sime xal MaS gl AeiRe Hol % XY ol
- YA OFFORARCIR AN S JMRSITHE BE UL ool BF 23
- YSYNTEX S2 FHOR 3 24 2of B2 J[Y Hol K= U DS - £ N HE of
- SRR AZSHR 42 YHS So B2 A Jl8, 4F Hoj S +ES Yot o4
- FHUE| U 3¢ B 229 3ol SN2 yEI 4Y @ 4 = PAN A 4, UE
- BR28 3ol THS flg WL, B12]9), S, Folo| Han A Ty
ALjzle o | - KEHEE] U s SeziEx w3 o 2o, 87 - B2 fls XN oje
- OMIE, X S chest Ao WAlol HASIE 93 TYA| ZAOflR| EE 32 7Y
- CIEH QMRSIEHA TROBS TAs0 R 55X ol 25 R0
- ATE FHIAS Y8 Startup 7| BHHS I3t 37 U MY oOf
- MICE 23 olZete} Kzixjde| 9SS Sat “aisl 4 5 m2 Y3t
- ZRWe| WRxo] F8 Ao WRS S T2 O
Ao o | - KEAEE| BE Reel xet ot 712 Jlsael B¢ 2 2 sl e o _
- D52 (Mass Toursmiol| JHRIBBSIT, FT] SHAZ watad & Sl Hele fols| =2
- Keixjge| Cixjo} 7|Z0) FH Xof B 9 Jls0| ety B HMS 93 F9l S HolH - 7Y
HHETE T Aoz HZE + USS JHA 2 T2 ol
- NS3 UMD HEoR KENYE| L JNBARHX AN A 32 TN
- Bolo] WA U S5 HES 9 3oio N LSS YT & U= H2IRY M OR
ALjzjo 4 | - BFES Bl geiel NeiPIE Husl SARE 40| w3N §7 % AHE 95 I1 By
- J|Eo| 2N JI5 G BE ZHXS A WRAo| oS S5 SAVEA M ol 24
- 24 - 9 weAo| Fy|F MRS U JHAN U 20 75
- Weo| SRl 8 & JEE #= EHRC| ZHN MY ¥ 4 Y 32 Y Ba| U/ O

VI. 22 H AAH

golezo) tAE 2atel FRY S0} §7140R € ARE SUECltorm)e] BeAo] AIE:
34 Sod AT 8 2eze) A%, P, 45 A8 BHIEFTUE o 24HT o KAABel T4
o} BAAAA, 2T WMol BH) Ao RA BFE BET B Aele] WRAle] B k. @
FARLe] HgalAe] e AR ¢ BaMo] AFHRA Folnt Fole FAlel i} sh e
Ausiolet, A LefshA oo BN DT A% 1 B FAHND Tk AR v
= Aqle] A, E7] Fol MAT 7PsAe] gom, 114 915l Al o] B 3% Salmgel AlulolA o]
97 9= 4 ol

e T d SHAE TRE § UE AT WU, Eolo 9 ST YA, 0
AT, Hrluiae] 44e 2t AL BAL e §uY AN gelshn fARK $42 53 i
LS ol ol o) e TUSR ol e 344 Aelest 244 Aoz 1

A B

i}

Zo 71—};
=

& A FTE s FFETEAM, AR Y] 71 AAEA
lﬁ“‘fﬂﬂz—ﬂﬂ 3‘4—7531& LEEﬁ“L%IEAEAH ojm|A7L s} 4

l-g
r
&
i

}:1 [¢]
= T doke Aot ol A71Her FxA AR
T S0 2AEHEE SEt & ¢ 3ls 718 E ¢ 3ok FAE AdEes S el eoldel H
R Qe Yehe daade 7] A ke S5, WA wdE 2njeh S4o] feEm, A9
Ao d@AA SR2Eske] A SER =AY sEaEdel WRAQdM AL 20 e S Stk Aol

wEb K-ZAAE] o] A|GAAll nAls 47 avhe Hasbelr], 44 B3 wol7] HsiM= =AY
oo AEfd ARSI ARPjte] destal, W VeIt A dAdE R s =T vt v

- 298 —



CHeted MM Il 0 EA|ZHAED} 2t

w9

e RS 2 YA IS S B 2450] el Folo) 2l il ol
v 243, Fode 2gel SAeslol Bels @S YAl & Aelck. oleid 34 A
o] A SR S5 ES PR B A A AR oz
RS AT Aol o 22 A9le] FR2E9 s Ao ] FRAE §He] Az
AT 35 Aoz )T 225 oF FAE B FAke) A TS el ARl H WA
o ofoldle] W2 U TS HES FolB Bl 45 Bk} @ Aolet. meh] AxAE 914 BAoE KA
We) 242 A% AWE W 2409 GBS FAHT F71A BAoE PAFARA 2 HE A9 DAz

I s WekE aEsioR & Aot

=

S
=

¢
oo
fo 2

kel

n2
i
Fo
rat

1 A4, 2001, “AA7ERIESS 91k A A2 FE5EF, (LATE) 22035
2. A97(2011), “FEINLF AAS AGgEH HRl

3. A3]71(2007), L& Elntzta e Atelel A AFUA AT,

4. =ELEAAEE 3] (2007), ‘224 Hvlgasdsde A 9uFay’

5. Wt EEAAI Y3 (2012), A7IEE S3E|RE e AAA seEd

0. ws#FF(2000), =l Hvlaa £9 oS B Ede 4 #FYAEAF71GH,
7. A IFR(2012), Z3HE e AGAR AYFZ HF AT

8. —Eﬂiﬂ%&%ﬂzom 2014 FollE el FAF HaA,

9. ¥=R1(2003), “AFBA SAstE AS Hulgta T FEAT Td 2035,

10, 2r14(2010), “Elvtet SA®F] A 5T Ad A W oA JAT 16:77-98.
11, }E5F219938](2009), BER3E Hds A A9F82y 24945 A7

12, ZRIZAGXES93](2014), A22f ZRI =Y 218 7124 €(2014-2016)

13, =EsgdAT9(2008), 229 guEA B3-S Lkl

14, =23t d3aA79(2015), FdBF 243} etk o

15, FHBAATL(2013), “HH§ HepA| FH2H ALt A7

16, SZZA=7152(2011) 20119 A GE3Pae] S AE] HEZ2AL

17. Cooke, Philip(2007), [Creative Cities, Cultural Clusters and Local Economic Developments, Edward
ElgarPub.
18, Mommaas(2004), “CulturalClustersand the Post-industrial City: Towards the Remapping of Urban Cultural

Policy”, Urban Studies 41,

- 299 -



ABSTRACT

A study on Cluster Planning of Cultural Tour with Korean Wave

Cultural contents showed overall inter-industrial effects to lead the growth in relevant industries. As a
result, the cultural contents industry showed direct economic profit and also overall clustering effects to be
emerging as the core industry that leads the economic growth. Therefore, in this study, similar cases of
introducing the cultural tourism cluster which is the new platform that circulates organically in the supply
and demand of cultural contents and digital culture will be analyzed to estimate the positive and negative
ripple effects to the local economy, and countermeasures to spread that effects were reviewed.

As a result of this study, positive effect was a development scenarios of pursuing profitability and public
benefit at the same time, where it was estimated to have direct effect on the cultural contents industry,
and also to increase the effect in the existing industrial economy and urban tourism, Ultimately, it was
estimated to strengthen the image as a Hallyu (Korean Wave) cultural & industrial city. Accordingly, it was
judged to provide an opportunity to promote introduction of the creative class and to develop the cit
brand to the next level. As the negative development effect, due to the phenomenon shown by
unbalanced development of profitability rather than public benefit, it was judged that conflict between the
commercial supremacy of existing areas and exclusive consumption and monopoly of visitors were pointed
out as concerns, along with the concerns of the expansion in the urban ripple effect and value chain
being limited due to the disconnection of industrial & economical relationships. Therefore, the local status
must be considered in the planning stage of development to select the balanced use, and after the
development, various methods considering the interconnection with various touristic resources of the area

and surrounding functions are required,

Key words : Korean Wave, Tourism, Contents, Cluster
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