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000  Miltions (8)
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4.000

1990 1991 1092 1993 1684 1995 1996

Source: NAREIT®, FactSel

Average Daily Dollar Trading Volume
FTSE NAREIT All REITs
Mawch 1690 - March 2017

1997 1998 1999 2000 2001 2002 2003 2004 2008 2008 2007

* NAREIT, www.reit.com

W08 2008 2000 2011

12 2013 2004 2015 2018

Benchmarked at 100 as of December 31, 1989

1.200

Total Return Index Comparison
Monthly Retumns
Decomber 1688 - March 2017

1980 1900 1991 1962 1093
Source: NAREITE, FactSet.

1994 1605 1908

1997 1998 1999 2000 2001

* NAREIT, www.reit.com

2002 2003 2004 2005 2006 2007 2008 2000 2010 2011 2012 2013 2014 2015 2016




FTSE NAREIT

All Equity
REITs

DJ US Total
Stock Market

Composita’

NASDAQ 100"

S&P 500/
Citigroup Value
S&P 500

S&P 500/
Citigroup
Growth

S&P Utilitios

Russall 2000
Value

Russall 2000
Growth

FTSE
NAREIT All  DJ US Total

Equity REITs _Stock Market Com)

1.000 0.765
0.587 1.000
0448 0.891
0380 0.858
0620 0.948
0562 0.989
0474 0.960
0.302 0.402
0728 0.847
0637 0.888
0.537 0.874

|8 2“ A
oA
S&P 500/ S&P 500/
S&P Citigroup S&P Russell 2000 Russell Russell 2000
! 100" Value 500 Growth Utilitios Valug 2000 Growth
0708 0667 0772 0757 0709 0.484 078 0.760 o713
0958 0m7 0977 0.997 0978 0.450 0.918 0.939 0.833
1.000 0982 0802 0850 0.960 0.421 0.866 0.913 0.833
0871 1.000 0845 o0es 0547 0.432 0.780 0.837 0.869
0743 0709 1.000 0980 0918 0.460 0822 0.915 o0.882
0842 0827 0961 1.000 0878 0.504 0.867 0.915 0.807
0875 0878 0862 0968 1.000 o.527 0.835 0877 0.894
0200 020 0472 0417 0335 1.000 0.362 0379 0.384
0729 0639 0843 0800 0.700 0.367 1.000 0.985 0.941
0868 0782 0810 o821 o 0315 0.853 1.000 0.985
0922 0847 0750 0800 0.790 0.268 0.866 0.976 1.000

= NAREIT, www reit. com

+

%
4 REIT
‘o4 .com

MAREIT'S PO FOR ALL THINGS REST

Types of investors

Individual

Investors

Financial

Advisors

Pensions and

Endowments

Defined

Contribution

0= &8 2| =2| XX}

Investor Categories

Individual Investors

Individual investors represent a core component of the REIT investment universe, Whether
investing in individual companies, through a REIT mutual fund or exchange-traded fund or
through a retirement plan, an increasing number of individuals have recognized the benefits of
including a REIT allocation in their investment portfolios.

LEARN MORE

Financial Professionals

If you're among the majority of financial advisors who recommend REITs for portfolio
diversification, you already understand how marketplace factors are converging to create needs
that real estate investment trists are well nnsitinned tn address These factars inclicde and

* MAREIT, www.reit.com
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L* Al # 35 A A & =7
1995 1 14,602

1996 1 1,220

1997 15 28,480

1998 4 26,730

1999 13 7,895

2000 11 50,016 3 2,109
2001 10 45,153 5 5,204
2002 11 16,050 4 12,928
2003 7 25,97 9 24,665
2004 10 26,525 9 28,808
2005 6 25,902 12 51,178
2006 8 26,849 3 4,434
2007 5! 918 13 52,817
2008 1 159 14 65,929
2009 11 37,735
2010 1 722 2 18,912
2011 12 23175
2012 8 38,870
A 104 297,199 105 366,763
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<{Abstract)

The purpose of this study is to analyze the extent to which the causes of the administrative lawsuit
cases related to the granting of the developmental act in real estate public law cases are significant by
the computer. The method of analysis is the Artificial Neural Network Analysis of the variables that are
significant in the outcome of the actual 319 judgments in all court of Korea. 23 factors such as area,
land size, land title, ordinance violations, and environment inconsistency were selected as the
independent variables. The dependent variable is whether or not to win a lawsuit. The Atrtificial Neural
Network model is a method of machine learning based on the neural system of the brain of an
organism

As a result of the analysis, Independent variables indicating normalization importance of 50% or more
are as follows : (D whether applicant is corporation, @ whether land is in Seoul, Suwon, Chuncheon,
Daejeon, Daegu, Ulsan, ® land size, @ land title, ® square measure criterion, ® civil complaints. Based
on the results of this study, it is possible to refer to the results of research in the preparation of
defense in the decision of whether or not to file a lawsuit related to grant of developmental act or the
filed administrative litigation. Furthermore, it will increase understanding of the outcome of litigation.

T H Of @ ESUSHARA, JHUHISPL S/IKE, HEWS, ASHUEY
Keyword : Real Estate Public Law Case, Development Permit, Disapproval Disposition, Legal Prediction,
Artificial Neural Network
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2 & ZKim, Hyung Keun), 2 9 3[(Son, Byung Hee)”, Al = 2l(Shin, Jong Chil)"

<{Abstract)

The pre—sale results of newly sold apartments are very important for the stable operation of the
project. Therefore, operators are trying to understand market demand. In addition, academic studies are
conducted on the results of the sale. However, there is a limitation in analyzing the factor of the
individual unit level because the study on the contract rate is mainly performed in the previous study.
Therefore, this study analyzes whether the contract is made within the contract period considering the
characteristics of individual units. The data used were data from 101,770 households in 180 counties
nationwide from 1995 to 2016.

The results of the analysis are summarized as follows. As the rate of increase in interest rates
increases, the probability of contract decreases and the probability of contract increases as house price
index rises. In addition, housing policy that restricts demand or supply has a significant effect on
contract probability. In the complexity characteristics, the contract probability was affected by the size
of the complex and the block design. In the characteristics of location, the probability of contract is
higher when living facilities are nearby. In terms of sales characteristics, the probability of contract is
high when the burden of the interest of the home purchase fund is reduced. In the generation
characteristics, the contract probability is affected by the area, the private area rate, the ratio in the total
unit number, the number of floors, and the direction.

Z M O : OMIIE, AHRRAS, FAAZ|ZH LY AR, 288, 0| ZX|AE oFEM
Keyword : Apartment, Customer Behavior, Contract status, Sales performance, Binary Logistic Analysis
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1995 1 0,56 723 0.71
1996 1 0,56 1,242 122
1997 1 0,56 917 09
1998 1 0,56 204 02
1999 6 3.33 5,106 502
2000 13 722 5,412 532
2001 17 944 6,854 6.73
2002 10 556 3,299 3.24
2003 12 6.67 4417 434
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2okl
HI= HE HI= H|&
2004 12 6.67 6,873 6.75
2005 9 5 3,917 385
2006 8 444 3,353 329
2007 6 333 5,858 576
2008 6 333 3474 3.41
2009 8 444 2,961 291
2010 4 222 3,260 32
2011 8 444 4,386 431
2012 4 222 1,004 1.07
2013 3 167 1,889 1.86
2014 14 778 7,491 736
2015 27 15 22,862 2246
2016 9 5 6,178 6.07
B4 180 100 101,770 100
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HlE Hlg HlE Hlg
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it 2 111 978 096
29 22 12,02 14877 1462
HZE 2 1,11 1,832 18
zel 5 278 2,256 222
e 3 1,67 2,260 222
Zut 8 444 5,972 587
M= 1 056 651 0.64
X|l=g
et 2 1,11 1,357 133
A= 6 333 5,121 503
At 3 167 2351 231
HZE 6 333 1,720 1.69
| 36 20,00 23520 23.11
A 180 100 101,770 100
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Zed AH|ZE M2 49t
ofmtE ZHuj LEIIEIC| MEEA

-

X 8 M(Jeong, byung—seop), & X THLim, jaeman)”

222k

ZE AP0 UHoH= FEHAHAIZ| X4} OIIIE AOHA|IRI ZA7| KB M3l St 2K QT 0]g|

[

Bt AIZoIMe & e 3I~— XI 2 X|HE FEAIY AH[HEIX|2t OIIIE B Y&7IEte| HAE AT

HJ

T

I'
HJ|0 |

HQICY. FAMH|m At $ HOHOHA|ZS AH[MZIX|S7L OMEZAD S&7HS0 oF 1~270 B M3list= 248 &l
g & URACEL 2RI ZHF(Granger Causality test)dt WAMMEEMZAD M=, ME, 47|24, SO
M ZEHOHOHAIZS AH[AZIX74 1700iM 27122 AIII-— 1 YETES0) O|Xl= BE0| SANMOE Q2|8
Ao LIEIGOM 1 o = MESHK| AUt TJ2iLt &F, SMS2 SAXCE 45 Jaks DXl= 42
2 LIEIGON, SANMORZ QOIotK| 92 Z{O=2 LIELICY. 0It $E#DHDHAIE AHMEIXRISE W2, ME, F7),
O, & rzoI X|H0lA= OMLE Zoi AIMOIME A2| Hslof het LHEQl EAUS & 4 Q[T 2Lt LY
X| X|¥2 FEHOHOHAIY AH|ME|X|= OIME Z0f AIFOIM2l Ma| M3t F&= 0j0jgt Jo=2 HQICt

Z M Of : ZEHAH|RMARIR|S, HEA ZA0j, Ui
Keyword : Housing Market Consumer Sentiment Index, apartments Auction, Auction Bid Price Ratio

LA 2

BB AN Rtk 7HA e AFL e uigteld Ayt 5k AlelM el AFS hAechaL 319
o} (0)&A, 2015; Akerlofe} Shiller, 2009; Shiller, 2014: ZAAA - H-&43, 2016) o8l EAL ¢l FHxsk
AFe} #Hedt A7) el Adeo)2e AAZS HIPY oFEE MW= ) (D Salzma, R,
Zwinkels, 2013) oJ@2r]X(adam smith)E= FHE-2(1776)0l4 g2z} BgaAo] Qizte] AAEEo| njx|&=
Al 3l T olels Ag 713 Riolgt: H kL, AltE RS &S B V)3e gl
T Al sty el vkehe Aled aQle] Fads AL ik (B =8|, 2011) o] F-git
AP 2|k Alele] dAE setstels vt el ARltHAkerlof} Shiller, 2009; A9, 2010; FTh

* e Etel Hha
w ety Ak WAl AR
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-4, 2010; ZERR], 2014).

oA A7t FEAAPel nxE EFEo] B HHA olE AWEtr| sty dAl SElvee oy 71
oA Alejet Bad AA ARE Jdete] wskar ot vl Fsik APl tigk AnjrlEe] AlejldE A
T gmed o] AR ERdRAL, FELIATA] FHAT AR Fol ot Ak gt SIS Hets)
7] fal FEATES A 2ulEATE Algstal itk

TR Ae} o} E Aulf AP TR Foght Ao X|stel| ddigitiar delA ok dAl f-euet
FE5A AujAlde AP wstel AA Mg T uheFst 8R1Ed ofsl ERS WA Qo JEFRS FUIE ditt Fw
b A FEe RIEYl] BEd FRS| IR Qlete] gEER kAL Qlty. 53] olutEA WA
B AANL, v, AdgeS = HRE HA el vl Ao|E AP Al Afo|EF oA HE FRE
T GA & 7 A AlSsta vk =5 Fsit Aulles Al ol dlo] Fexirt AlgkA oy ofat
E 7= 8§35t 21 ®Boh fejdArt vl A9 oy Aeell FokekaL Sl

FE53 A2 shte] F2AR0 Aol ofue} Ztzte] mAERE Fdl /Y iRl wet thEA] FAdE)
FE53 2R AEE Ao, AlE, b 2 AR st Qo ofdl] 2 AFtellxe EATHAM
Fohe FsiAld anilg Al Aol Felile|Ree) Ao Fsik Fujagelr e oftE AufE e
2 2vjRpe] AElR Hshrt olgtE AufjAPdell ek mX=A] AR 9l ddshs T Ao @A gk
AFH S AR WA, AuAPd FeA anjilelR]ge] AR 2 QIS Tttt o=
52 APellA Zufadel gk s 2his] XLtk HollA olutE AujaPdellA FEAPE An|A
g R|e] Qo] EAlsh=A] RIS Zlo|t}, HEgh, ASA A FATNE, Ak HaAlE Sl FHAHAE A
7t ofgtE Zuialdel tigk oS 9 83 Thetetara) gt ol2jdk dve] BAAHS Bl FEAPE A
Aejxlgrel Auiadel tigh JFAE ERlstaa) gt

II. OI2X u{&

1.28]2H 2|4

Wmss AAe Hele] grelslel el Alge] FHol slEdih, Anustt At T A
g]Ado] At} ghel& M€ (rational choice)™} &2]& 7]t (rational expectation)2 Q9Fst &= It} Alardst
vhe] Gujx el g3l el Feld] Tl @1 delde F9skA] don A2 AYEA| o2 A FEst
I Aok Aeolrt ARl dele F8oly ola-& Sthstehes Alsht Al TRy S L2e ZS oy
gt} ofol HIg] Ful7] 7Idie= S7ht FEitel tigh ol&E flE AEE BE&2 0" F8eh= s onlgitt
(8-F, 2010) L2} PEBA Felds QI sk Aol solahwa, 7icle] Aol 7|7t
TtA] gejzlo|A] grol AjAto] BotA] st vjFBIHMcFadden, 2006; Akerlof & Shiller, 2009; &, 2016).
FeiuEr FEstel ek AFtelldE HGE - o - AU (004) ol whEWH AMEA] FEAP A AEEE 7t
A7 g ol BgE ASATNX MEA] FEAPGN ZEEe Auls A3 7 Alelrt Aol o= 3
7 7V ARE vy &S fIgt T8 AEZ XSkl Qiokar &kt mEgh s AAIske] ZAIRMA QI A, 2f
v BYRES, A o, A HEF Fol v S v 8Bl SHIrHEE, 2016).

o3 Adele] Wbk B AN vl el tet Bale] el heh B jaeld 2% 24
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Research Center)o] At 1946%d o2} m]= el ZA 50078¢] w|=<lEel] gk 3t JIEFE F3te] 287t
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FEATME 20119 90RE FAIA uhd SEAAF Zn eSS Bk ol FEAA A
N P T I T
AR Bl B3] 918 BHo= ARED otk ZARhEe QulTe AR, A 2k A

= 15070 APEAAAL] 6,40071-5 dlde R w79l AAEH, U AR A 15070 AR
Ale] 2 2407H PaE IR 4 SR o]FolAaL glth. A8 e Bl BX| v vl 53, 9 A
A FF, T8 2 BEA vl A5, S 5%, 7 3 EXA 5% 5 3007e] =l tisf A
3t ARIAF AR ofFoAH, ZAMETE ol gste] AN s dApH e 7 AR A
A FEd A7 AH R HallA HF B avaAe *MHFL% AAES, F5aa
ZulalEIRg= 004 2007149 $ho = BAER, gholl wheh o7l SR Cds=a 1-3], Byt 130, 8)
A 13N SR AnleRee] s TSt A

T3 el —‘%EJ\MW srEAes FEviviarge] el el Fds FAshaL ot Ao
579€ w4 FEpiarge] I s dold ) AelE e FdE L=
wAetH, Al AR S vl e she Ao Fur1A st Aol disl S7H el vish B
& e 39 ska glek

FEate] avabe o] Foli anlexlaTt V] ARy
A 7 895 HeR FHA0 AREE AR £ 5 ok FEage @%a IT7} s % Fe= =
FEAL ke AES de 5 ok A d Ade dEset =ee € R
sk Aoz, diso] 7hed AFEFE AAste] F4staL, olE Sote] Anjk Ae|Algr) ol e
F7H 58S 7T SAshs Aot (e, 2010),

ofdll Fgak anAEAls FeHRAETE e 5 S Aol FEAPE wijulz Az QA

1-270 A Jﬂ?}% ASstol wAe] BARIR Hls) 8xke] ARl S FHAE deted 5 gl FAHS
APAR7E D 5 QS AT - s, 2015,
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Seiiel A AU et ge BAL /MG, TN A HAGeER AelEg Sate] 7
T, A, A, BRAN, BAZAN, AINEE B0, A28, $4 BOE e
A ol FAko 2 S AT, TEL Aok WS Az DA AAPIAS BRI
2 Fa1o] AT WhAg AN, olele BAH AARAS B ANEL AN QR Aol
AR5 g}, SElue}t Ak Aulls FrREQ & (first price sealed dbid aution)E AJg5kaL ATt
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Aol 79 kbHEst A ER ] AANES B3l vlad FHe| FHEo] Bolshy o#gt o= o}
TE Zujelre] $@vt 5 HA| etk & Aot &gk, gt Anj| Folla] ofgtE Auljr} 2012 1Y
oA 2016 312€ Ale] AA wiZASE 2012115 75,601710% olatE Au) A7} 7bd won] AA| vjzte-e
72.4%01 ol StE Aul wizt&2 89.8%= 7 =

FsAk Al st vjvialge] Ada HekAjol S tiAAZAl L] MR Zhel] P FawErha
214 Ak, AuiAlg wjejAlg Atolol] T2 g AlollA] AR 7HAAA Fgell A=A disk
< Y F= lon ofy A Aol 7FHAA o] o]Fojd = it

A Thekgt a”lell o3 JFe vkt AA AFER AHRF EUIAIRY e otE Y-S
AEA7E W FRFTIAIFY e olFtE SV HES sEMTIE AoE UehtH, olxge] 3l of
TE G327 el 2 JFES nIAR] Rkl k(7S - B, 2013). E=SE e FEl(SAH 39
2 JEwE)E olE A G2 AE el dFFe] lvkal SHFAIA - o) gRl, 2013),

ufebA] Zue] YaArkg-e Avialde] 43S HolFe A ARE AREIL et dubdog Zuja
oA Farhgo] ephd Aualge] dsT1olH Tike Ald ol F-sik 7o) sE 7 de] dE A
o2 getsin] vl H@vRgo] WErhd Aujalde] sfetrlolwn Bgit Aol AAE 7hsAde] e Aes
s|Ast = Qlok. weka] Aujalgke] 714 o] wimialge] 7HAS AmdithE Zloloh, gt FgAkae] A= 4
AR SRR AviAge AEAPSED Mgt dEA Qokal seh(olAls: - e, 2015; Rt
9 -8y 20106).

WA H3)7g(2013)0) et 2= F8A71E VIHeR et FEmmiAge Aejae] JaAE
IR oA HAS Bale] 73 Ads Fake] ZRY F697) A% T 2T wjviybg, Avjdss, a8a
SA7HEe] AR A UERRTIAL St o] A= wiuialke] 71A o] AuiAlde] 7HAS AEshE Ao
2 UEhdth ol - wE3] - o] 8WH2010)2 Al FEzbAe] dnbuimiAlgE o]11=R](lead), oW
HAdeR=A(lag) oF-g FES|GNIL Exshe AAHN ARG @ 5928 FErLAR|pe) g vae 4
¥, et dAE 21 F 5 gAY s BAYES TR Ao s FeuujAlga FE Al Ale]
o] WAsl= A8 - o] AAle iste] dFEhe AsEoe] EAIs

3. ddd4

2R G Tz el m)zl kel #et o= ATE Goodman(1994) AHIARA|F, tEAAIE, 14
GAAF Fol Aol FEFAE dSsh=tl &2 F UeTFE A8k A AEQRAITE A8t
I yHR] AeAge dFEES 2R g AoR e

Kamakura and Gessener(1986)x= 2HIAMI 2| A7} At Fel o] Aol o3t 9= »
3}tk Weber and Davaney(1996)% 217+ FEHAAR Qlo] An|A} Z3H2]2]&X|4+(Index of Consumer Sentiment
: 1CS)9}F FEIAH] A 7] A]9=(Index of Housing Sentiment: THS)2] F&-g FA3} oM, F AE T FEH4E
2Alpe] At ClEEe] o & As IRl

Mark(2010)3= W|AIZE thgtale] AR|ARAR|AG(CSDE o]-&-8te] Fei712 wske} An|afA]G Abololl= 544
1 QIFAAT} UARE Z o g FAEIGAt. AHIAMIE AT Assta(HGHA o8 HWH) MRS FaL FErEA ol
Feshe Al d= Wt

I A7e] Aeee LnjAlgAlee] tigk vt B EAL Jon, Fsik AP Qlo] FEAneRrE
IS = = ed e

—_

A= Aow
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A 9)H(2010)2 2VAMNEIRIGFTE AP 71882100 HIxE s 5
FA7HE oA AsE, FHESE 5 A 71EL.AET ?—E—MW%J A714 Aol FeFS vz
Tk oolyzl ©r]Hel Hpoe J3S £ FHAow Yehdt)
A9 - 544 2013) FEAPE 28 RIG7 Al vX= 9%
[e]

a1
X
il
=
ol
PL
1o
2
)
H
>,

vhdo sdulols BAE AASh BAAT BE ARl FeAA 22157} Aol el o
FE A, AL BRSSO e HobAls AoR vkt

ZARQI4E BANAS, FEIARAS 5 AR SHUTE Feke] 2ol 485 A
AEIAFHESDS} 2 ARSI Felah) e Ao vehtor, ARE Fa FurlAe) dee v
A3 Qome Faptdel $4e BT AAS Yeks A ok AYAE AelAFE 1 e 3l
o seleh

ANGo14e FelAge] el AGTt Tt el B gire A% - Bt auel
S FAEAel 2 9FE vn o, Ao met Folrt e UFI

MR - AER0I5)E AT, FEAS IO FAAACI, QAT FaAG 2 el A, F
B3 o AT that Aol f-88S AT B AR 20119 38¥E 20149 48714 S
w2 AAFAA S FEATAY FEAY 2 UA5E BEson AR, FEAS B W @
Aot T Aol ek FAA 2] S BAS] Sls Qe AFARE A2l
A% 9 WAERAS Fol Bl 24 A FeA st haaEEel i ool Ag

e AT Qom, FAAE 2L 9 il L AAAEE dlEshe Felnld At E 5 s
=

S8k - AAT(2015)= FAAFAX 9] ujuf7} AR Ge) AR AR BAEA A BEE FelujulrAR]
T, B F e LvlaleAget PR Granger IFAA} EAfhs A oR e en, dAH 7}
A= AuAERlg s FasRs 2o et $ANS R oM iAo FejujulrA R4}
2H)AE RS 7l AGE)e] #A7F 2SRk skt

AR - Av1SH2016) FHAPG oz Aejoh FeAPGe] AN T8 anlRje} 2749 A2 WEe
Fe Al WEe Al AyHoz spAwES Ausl] Bkl Adet Wise] 714 wE-S A
the AREA} 24 Pk Ady Aol ddshd Ael Wao] Adg W, A W] vAl 7H4
HEel dFe viRvks 99 e ARE TP oR A 5 okl shoith

A - H7F2016)2 2=nAele] FE7EA ¢l vAl= Alded G Afololl thEt FA ol ARk
2|7} optETHA ) A= JFHE FHH R vofer] fste] FHRYS At TR A FI(A/=)
T anAE Hel FEAe] vl E et AT oltEr S st 89w

Aok AoR UEithal skl

ofutE Auje} BEE ATEe A - o] WR(2013)2 $H& 9 wE]o] HspL Al G@rel viXle 9%
Ao A2A] O}ﬂ”JrE% oz 24 AvelA St SeErA 39 # VIETest 22 daE
Hyom M2 b JFS FaL wES SARlslrkal skl

Aal78(2013) F8 wjuz}Az} AugEzkegte] Al gk AdsaTalr 22E S84 Ve
2 gEste] Feuu gt guiapde] dadAE lAQII 78S Skl A7 AdE Seke] 971 A
W 5 5 ez, Aeijis, 2eja 9@V AR EREAPE vERtTEaL @ o] B vl
7HAol Buialgel 7HE Axshs Aoz yepdtial sioith

A T Q013)= MEAS oBtE BriAdE thdeR A ARE ol8ste] vekst AT 9
Egol vlAls 9FE BAsE, A dEES anlA 27 e oltE YETRES 3T,
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FTRFT7IATE A5 oPE Y7HeS AT AR yehdt) B3 ojaked] st olE Yilvls
Il & FFFS vIAA SR Stk
Ads - AFAQ015)= ANBAHGT} ol wizbrkgol miAs dFE VECEFS of83to] A8kl
VABAF, FLF7AG, FEHEZIAAE 5o AFEL oftERN wirkEdl 2 dF2 nAA et

Koo
PL
;3
L

oA - WFeH2015)2 BYISA B AABAETTE STl vAlE 9F 2 AEEE G ke
o Y= mA= Aem B v 2y tiiEe 7%17%]31 =< Gl S AA SEke A
o2 Yestthal sieleh. FE7H £ov1E g Ay A A8y A tepdas St
A 35710 FE7RE F0o FFE MAE Ao BHEA IAA Hr| Wgs FE2H sletr]ol vl
STkl ol FFE MR Aem EHEA. ol2dt 4 AR A FHekEe] FETHY 357
o} st7)e] AuEArlES vhEAl A8k on= T & lokal skeith

ey - e R 20160)2 FEviriAPt ARt 1A Bl e ekl ARk SElE Aol FEiv)

AP e R Arialde] BE7He Atololl Sk MR Ee WE o] dea-e s skl 19
AR ARE Faels Do rjujeeEe] YAVEe] AR EE sk AoR vyt
5o 79 AR STkl vivir gl dEE i Ege HoFlth Avialdel 7H 54l thsl
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5442 Yehsithal st

AR AT Fait anldeRes FEan e A 2 e A6l FEARE vjerAst
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£ ARNA Y 9 FEYAPY R /89 2’*" ol lo] F-sat Aol Edem Qlsto]
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CHSHM =2dtg MM | @ BESARXM
3. WapAHEEAM
TR e AR Al Aot olstEA G Ee] BAIE R flEl HIVNEAIRE Ve s wAPIHE
Mg ANEIT FEAE 2nalEl A5} oltE A g The] AR Ak (F DI 2 24
Aol JF, g, A7IER, 719, A, BTEe] AelA] FepiA g deiAsT) olte B
7Heel 1270 ddshe Ao = YERdTh
(HE 1)
CH oy FTES
AR} ISEINES ISENES SEIPNES SEINES SEINES ISEINES
Lt 7HE(lag) =t 7E(lead) HE7tE(lag) =HE7}E(lead) HEE(lag) LHt7H2(lead)
0 0.2721 0.2721 0.6503 0.6503 0.3498 0.3498
1 0.3261 0.3921 0.5265 0.7112 0.2899 0.4322
2 05777 0.7942 0.3921 0.6999 0.1639 05127
3 0.6962 0.9608 0.2809 0.6455 0.0343 0.6047
Al 58 A7 HE HAZIod|
AlR} SEIPNES SEINES SEINES SEIPNES SEIPNES SENES
HE7tE(lag) b7t lead) HELE(lag) =t 7hE(lead) HEtE(lag) b7 t2(lead)
0 0.7771 0.7771 0.7683 0.7683 0.7771 0.7771
1 0.6968 08174 0.7218 0.7592 0.6968 0.8174
2 0.6191 0.7954 0.6800 0.6782 0.6191 0.7954
3 0.5791 07514 0.6363 0.6507 0.5791 07514
N = M QI ZCIA|
AlR} SEINES SEIPNES SEINES SEIPNES SEINES SEINES
&7 tE(lag) =HELE(lead) &7t (lag) LS (lead) HE7LE(lag) SHELE(lead)
0 0.7236 0.7236 0.8199 0.8199 0.8288 0.8288
1 0.6187 0.7479 0.7139 0.8226 0.7615 0.8570
2 0.5526 0.6919 0.6378 0.7957 0.7044 0.8518
3 0.5259 0.6239 0.5986 0.7169 0.6678 0.8009
S
AR} SEINES SEINES
HE7}E(lag) Lt 7H2(lead)
0 0.3892 0.3892
1 0.2403 0.4167
2 0.1388 0.3955
3 0.0411 0.3670
4, ez 24
B LS ARE AT A B oI STH A Ag de & gons 94 ARe
Qg d(stationary)-& &1 F g7} ek, oo Aol ARESE AAIE AR5} HAFARIXE 1] flte] A
Alde] obgA Al dut o 2 AR EE ADF(Augmented Dickey-Fuller) 74742 2Ashe] E2that AJA ol
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wHgle] EABREA oiE Bk

015} 3t}. ADF(Augmented Dickey-Fuller)9} PP AW o] 83}o] F=eiufjujr]zt

ZHAl e Aot ofutE AuigEyke 3he] QPgAdS Adsklen, A Avke (& 2) ok Bk BE Wl 14}
Apolr] Gelzo] EASHA @ Ao Vel
(# 2)
+E Ha 1% A
7 ADF A% PP A% ADF 2 PP A%
Statistic P-Zf Statistic P-Zf Statistic P-2Zf Statistic P-2k
M= 42510 0.3731 41254 0.3893 51,3601 0.0000 61,2429 0.0000
MEEYA| 6.2295 01827 42425 03742 218737 0.0002 729766 0.0000
O|MZhoAA| 1.3884 0.8462 21554 0.7072 63,8092 0.0000 793142 0.0000
4l B8 26990 0.6094 24649 0.6509 39,8923 0.0000 76,2543 0.0000
4oE de 40356 04012 8.5477 0.0735 741222 0.0000 77,0266 0.0000
HALZHoIA| 1.6385 0.8198 3.30678 0.5079 54,7193 0.0000 716782 0.0000
CHTEoIA| 3.3417 0.5023 3.3630 0.4990 66,2820 0.0000 64,4575 0.0000
TRTOIA| 6.6067 0.15682 8.8703 0.0644 79.1659 0.0000 81.5069 0.0000
CHAIZHOIA| 15,6344 0.0036 299363 0.0000 44 4007 0.0000 612911 0.0000
SATIA| 1.98001 0.7394 11,0567 0.0259 56,3441 0.0000 46,5579 0.0000

WAPFHEA T BB

H| Al Ae) darkete] dE R e sl
S}, Tl 2 elAel Garkg gre] aaAelng A
Al 1126l 4] g T kel nlxs el B
o] P el itk Sae] B9

Fel7] $18 oAl

Ash= (& 3)7 P

45 Wit

el )

[e]

How fojat Qo Jeptor] 1

ollgt FEjujul Al ) AE| Rt oputEA YA FERe] #AE

4% QAR e A ek,
(& 3)

PNEEE Null Hypothesis: F-Statistic p-values
a2 OIESEIIZ +) FEILH|YE|X|S 1.0639 0.3524
FEALH|ME|R|S #) OIMEHETVIE 99550 0.0002

N OIIELEIIE +) FEIAH[ME|X|F 0.9222 0.4039
FEIAH|ME|R|E +) OIEIELEDIE 5.7602 0.0054

ol OItELEIIZ +) FEALH|ME|X|F 1.2675 0.2899
FEALH|ME|R|S #) OIMEHETVIE 6.5563 0.0029

24| e OIELEIIZ +) FEIAH|YE|X|S 3.8647 0.0271
FEALH|ME|R|S #) OIMEHETVIE 14,7520 0.0001

2o|ma O ELEIIZ +) FEIAH|YE|X| 1.3017 0.2806
ZEAAH|AMB|R|S +) OImESEIE 10,6492 0.0001

su OItELEIIZ +) FEILH|ME|X| 0.1251 0.8827
FEIAH|ME|X| 3 ) OMEHETIE 55255 0.0066
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PNEEE Null Hypothesis: F-Statistic p-values
e OItESEIIZ +) FEILH|ME|X|F 0.0598 0.9420
FEIAH|ME|X| 3 ) OMEHETIE 8.1561 0.0008
o= OIELEIIE +) FeiH|NzX 14588 0.2417
FEIHME|X| +) OFEYEVIZ 3.4657 0.0385
i OIEEEIIZ +) FEIAH|YE|X|S 00614 0.9406
FEEAH|ME|X| +) OITEYETIE 2.2400 0.1164
Sut OIRtELETIIZ +) FEALH|ME|X| 29377 0.0617
FEIAH|ME|X| 3 ) OIEHETIE 29165 0.0629

SR e A ge] o) olvhe Al Hakge] A, A
AR, QA Bakse] Aol 23709 BT Y VA Aow wol, Y, BF, S

e
1
i,
=l
3

LI
o
L
o,
M
vl
O

Response of L7rE(H3)lo 425 4(73) _ e Response =E7h5(272%) to #2A+(27158)
g
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Response of SE7HE(0NH) to 2B M2)(THH) Response of SE7E(EF) to 2HHE(EF)
4 4 5
3 3 Y
14
Yy S
24 2 T e
1 7
1] . {P —
0 R 0 e e =
0 y ——— g
14 - /’ 14 =
12 3 4 5 § 7T 8 9 1 23 4 5 8 7 8 910 1 2 3 4 5 6§ 7 8 9 10
Response of S27HE(E4) o 2BJHE|(EL)
6
44
a'/’h“\'“‘------- -----
7 —
(B —— T
2 [T T A
1 2 3 4 5 6 7 8 9 10
(332

7.

LE5H

Ho

olEAvtET &l vt Fevlualgan|AlelAre) Bl AT (293) 9 ) olse Au) g2
bl g Fepul A s el ] BakRsdstel Feulan) el o] darelel A, Mg, 2
715 ol 60% WO UrERt WS e Zlow Sluelct Teht o, B, 24l Adis T )

A aelElASe e mlnlg Ao ek,

Percent &2 7+5(H3) variance due o 42/%|3=(73) Percent S&718(4g) variance due fo 427 %(4g) Percent Percent %#7+5(3/4) variance due o 42| =(214)
100 100 100
804 204 204
604 504 604
40 40 404
24 % 24
0 —— 0 0 —
1 2 3 4 5 6 7 8 9 10 P21 4 05 5 7 85 9 10 12 3 4 5 6 7 8 9 10
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100

Percent S271&(2 ) variance due fo £8/42|(24)

Percent S#715(7712%) variance due to 421%%(371E%)

204

60

40

204

100

804

60 4

404

204

Percent $2715(37122) variance due to 42/%|4(3725)

100

804

60

40

204

=

Percent 47}5(ChE) variance due lo 43 42/(3 %)

Percent S &7t (2F) variance due to 28 42)(2F)

100 100
80 80
604 604
40 404
20 204
0 — - - — — . 0 T — _— -
12 3 4 5 6 7T 8 9 10 T2 3 4 5 6 7T 8 9 1
Percent w7k (24 variance due fo 42/%5:(54)
100
80
60
40
20
0
v1‘2|3‘4‘5|6‘?I3|9|1D
(=3
Iv. E2

2 AR T e A4t 85 2
B APge] A7 g FASA BeA e
Ao R e T AR FEAE el R

Sl
A

R

Percent 427+5(4+) variance due to +#142/(47)

804

604

404

204

w0] A2 oltE vl YAV BAlE H=at AR AuEN,

WA FA| B)nl, 2WAANTAIAA (Granger Causality test)? WX (Cross Correlationanalysis)

Aol Felalg vl Aol 1-27) Aaste,
SgAPgHTh ARETh gl Qo ol FEa
BojAl el ] el alolt HelA el ofel

= O
o=

s wptte] de WAS A FAvady FeujuiAg snlde|Rar) ofkE ] YTkl of
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SIBSEMEASS 20174 AHly| SBT3

o

i

121 A Agsie e 3l

e I A}, T;AITA] 7AA- (Granger Causality test) 2} xR A3}
M= A=, A&, A7), F4h ol

dsolx] FEmu Al udE A7 Rl 27§ e] ARkE il HEvt
&l PR ol FAHCE fFrold Aom vepdon] I o] il= AdHehA| gtk 1y B, 24

T2 SAHeR T FFE vIAE AR YEsten, FAHcE fostA] B Ao HAlY, wlﬂl‘ﬂJSE
Mz FRujuiag e Rlee] SAo] otE A ATkl d=, ME, A7 l"”ﬂ 715, A, H
Fee] Aol 23704 B9t FFE MRS Aoem Holn, thA, B, 2tk 2
Hlt}, ks o= A=, M, 47150 60% Wel2 veht vie- 22 Fe= 8 ‘ﬂlﬂﬁi‘:} e o, 2
T, &b Aol FE vl A anldERlere] g2 vnd o' Yepdth o]oh 2ol olutE
vl FE7E] Sl FEAPY SRS TGS e FEuiiAl 2njdERgT) oftE Auje] b
27hg2] AdEY Aoz Zofde & ¢ AT ole} o] dAsh= Ane dulA = FEiuiAlE 24
gAlet oftE Aul GE7ReIe] BAlA FEAE nleAgTE A= A, 7, ‘ﬂid, Ak el
Xlgoﬂ*ii Ao Bk o #7838 AxdS & A ol FEuiriA aniEAleE A= A,
871, A, FAkse] A HelM= ok Zvll ARl = Al skl thek TAlHolal 87t HO“’ &
ek Ty YA A Hell thaiMs FeuieiAgan et ot E Ful Aol o] Ael st tiEt
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J
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& A Z(Jung, Sang—Joon)’, Al & E(Shin, Hye—Yeong) , 0] & %(Lee, Chang—Moo)

<{Abstract)

According to Statistics Korea, Korea has entered the ‘ageing society’ which is developing rapidly.
Researchers anticipate that the ratio between real estate property to total asset being extremely high,
73%, for mid age to aged households in Korea who do not have a fixed income may cause such
problems in the future. For example, the real estate market in Korea may be bombarded with properties
listed for sale, causing the average property price to drop due to the abundant supply. Although this
prediction may be reasonable, this concept has excluded the idea of pension, which is crucial as it can
be considered as a consistent and a fixed income, due to limited amount of data available and therefore,
it is important to include this factor to improve our research. Thus, we have preceded our research
using the data from 3rd and 5th Korea Retirement and Income Study.

As a result, we have evaluated that variables such as net asset, gender, education and the number
of family member had the same impact as previously researched. To extend from here, we have
introduced two new factors, the existence of pension and the amount of pension received by a
household. From there, we have found that the existence of a consistent and a fixed income such as
a pension have influenced the housing consumption increasing, the area where we were specifically
interested in.

FH OB DD, VR, FEIAH|, SHAFE
Keyword : Elderly Household, Household Characteristics, Housing Consumption, Public Pension

LA 2

FA78 9] 2010d% AL FAe] w2 feluels 20008360 FR1T tH] 654 o 1T AFAlSkE vl
o] 7% o, 2015 A HAQITe] 13.2% ol o2 s el Soj o, 2018 ll= AR, 20261
ol ‘ZarARE ol AT Ao R AgEo] nFAS] o] Solal HhE OECD =7te] wia Mg &2 nws)
7F R ey, BEEE, 20100 o]F Q1] 14,6065 APAJSh= HlofulE AT(1955~1963'348) 2] 257} Al

* Sofdigtnl =AIE e AuAEea, jsi0s14@nate. com (AR}
ShFhietal =A1EE T B, shy@lh.or ke (542}
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SHEEEAMBMSIS] 2017 AHEY| ShEL3]

B}, LElol nElsis ASe] W A71He 250 BAE ejulslre olejd TEe sl F18
Ake Eol 252 vieslol drhe A ojulg,

Sehfe} 2 - RAA AFre] AR T2E sielelRE BA ol REARY MRS T3R(Ee - o]5)%,
2000) FAHE % BEAT0] AAFRE vlEo] v 7 Uehta ik olelak Aol 28 o v A%
H) BRE gla Abe] dRES AXSIL Y= FEALE §E5 AT A4S T el A ke
dake v Ao dE. old] tja) VIEe] ATEL 27 T K] d2E ANGL Al sl wolH]
B A 2 euAlFe) AR AR} FRE Zagtozn FeEAge] AAE o) Aolekes o7
RS - LEE, 2012), ThE sl LEdE BPela a2 240l glof 1 dgele] AgHa A
olehe AoHAEH - 74T, 2009),

B AT olgdt =ojol Belslal F - naA) Jlre] FAANERS B K A FUAFS

i

i

i

[

- =
A AMHE mEetaat gvk 2ET A9 i ARG SRAS] ek o Tt A5 R
HE =% AEnE P =, o2dt A5dde AURFE L] Efolu dUlas, F8aS, TA0da
= 5ol ot I F, sHoldaFe g Aol ST oldldle Rde] A %Al FEAE AR

1w TH
Zolox] bl mdvlre] S 59o] 7] ojgiglont, 1988 SRIATA= L A o] F FA =AY
| AlSol A2 o] FRIATS FH] ARl HaL IS 23T T AT SRR HA STk
of 20150l 6541 o) aL@ALY] 42.3%7F FHAES RSkl it & IRIAES X TR AT 2F
olFelli= A7HA a5doms Ado] ZhssiAAl H. = ol F71HQ] 25do] EAH == Aol=
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Il MEAT HE

ZFE(2009)0 w2 $eluels E2k8o] 1.229 02 A 3l &3lal AHIEE 10%E 71=3}e]
oln| 113} Alslol| ZIYst o T1of wet dtare] QTR =g o R vl Zlal S & 9l
o} ok QIFEe] WMshe FsitAldel 4, AR JFFs = 4 vk Fg A3ks - HeE(2012)
o] ¢i7tell W=w S-gjuet wloulEAtlE FAeA F-gik 2Rto] xRAsl= HlFo] 7] whitell &
5 e w2 AZAls vhEs fl8) FEulzte] tigo s A & Ths Aol wrhe S S A3AE(2009)
o] AFANE AP S AR B TS Sttt AR 1980 o] % v F7te] HEAlE
nl=2] wjojH] B Alg](1946~1964 3471 EA20 Afat AJ71(40~644D el Fdet A} gk BAT} ks
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ol Aol s Folgie] ARNE 7}
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A7t 73718k A713A O wheh FRe) thgk AAA B S9S 9L Qv ddo] whedE

o 4
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1. =M2t=

AZEMS 93l 2lEE TR AT TN AFshs 2R 1 A3 (KRelS) AHE 4] 223 =S 1
e Selte - nuFe] wvEn u =FYBS ASHow delele] mFamug BE AHe
gk A AE FHFIA, ¥ 504 ol LS 7h2L A% 50000] 74 1 Ahe

ol’F 7HYl 8,6000%E o= lgro] AV, u8dd H HA, 34, 7IESdA|, =51 A% ol gt
8- 2005G7E AdoR AL ol AR @A) 1Ahd = (2005 ) FE] sARAE(20131d) 9] A&
A Bgol Pt ATAN, ATRA, AFFE, TR Fol 1hdEs} 23R Agole bl
A QA =AVE Eie] S 33, 4xbdmsh 20 ol sfol} bl o) Aol skl Al R,
4APARE(2011) 9] AFRoM= FEARIold ZIERARt 5 ARbHSe] tifEo] A2 A2lwelgle] 3, 5AkAt
Fof| vl BR47F FolE HHE 1 2. webd 2 AN axpd® ARE Alefskal 3xpdw=et sahd
So] ARHE olg3te] BAE AASIYL Ea AphTel A% WA AFE Fele] Walo) et 24} of
FolA|A gkl APETel ABTE olgale] BAS AN, FRAFe] Falo] nAE e B 9
o 2} Olde FE FYske Jhret s g bR Ueela, b 2AaE

N

R
= T 7 T

(B 1) Xt AL 758 Xige
3k Z=AL 4R} Z=Ab 5X} ZA}
A E24 5,185 5,198 6,405
| SR HE 1,314 1,607 1,432
BESZAR0] ZAE 225 3,871 3,591 4973
| A EE 169 1,816 27
HEEMRL FERMO| ZAE B2 3,702 1,775 4946
| JIEIRIAL B 30 897 3
2SR F A, JIEIRIMO| ZEAE EEe 3,672 878 4943
2 25 35 526 11
M M=o ME TAlE EEg 3,637 352 4,932
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© 2 WaiA) e Aoleks 78S Alg F Q7] mEolt), olE Bel AW it Fuliule] Fas
o

S, FU=FRG HIARANE 2AIe] AT AGS AeAIs) =, FA2 2 P PR ¥
S el AN Fe Aol Se] AolE AL 4 o] Wel FAL] FRE Uehhs W
A FE ARk FARGATE ASt. B8 FARAS SPuSE ths) A2l wE wA} opd
HARA WS e Ao dusle] 238 Hstel Agsisld

SPUsRE 3 - 2P 74P Zhran] og ARaclel ol sk =Rl 20117 %A AFHel
W ARl Fo welo g welsgldl My v)2ste] BPusE AHSI ol e e
= QRE 7P BAE@SE AN 9, SARMES: A D), 7 ol 7FE ol 7FE A TRl
-1, o=0), 7} WEFENEI=1, DFOIS}=0), TA AFF B 27} ole] 1FLTE ek, o] s
SRle TFrFel A, A, WEGE, AR, SN Bl Aolo] o) I AH|AE Huel Aol WA
S Qla ol B BN AP ARE] vzl olsh e WFES RS

i, 2 5 LA 49 BirAHl nFAHel 254l By wlEd] ARzl B &

3

|
=
$ATEA AAFT 9e F odrke AT, £59 AFE 94 57 vt M sol A5RES Y

o

23 MEA], B AL, ol AFehs F - AR 715 SA0] A4 Aot 9lE Ao m AZtste] AT
P(AEAl AF=1, BIAF=0), AGER|CEIA AF=1, BIAF=0), AqHV|(=AF=1, H7F=0)E 2AHs}aL
3924 Al AAH(7F=1, HIZF=00E 7IEeE St

w3k gk A AdARE S MR WAl 54 AuRT] g8l 3xhd et sapdwala s S3et
o] sl 2 FEUNGAZARE=, 33RAAE=0S 58 AHS SAlEHI

(® 3) H HF

Bi% Wi MO 9 i)
=4
N TEGRo| 273} TEHN Zlof logS ot ot (29 )
=T
i 2HE Mt & AHAHRSA KA, 28 AR, J[E} KR B
= (E49): FTH 8)
oizk 71 EX|Z A B 5 Sob JholM X|EE & 3 (S Mok @)
7175 Mg ool Lxj=1 / 0§x}=0
JIHEM .
=4 7% Lol 4739l Lol (H9l: Al
7172 Lo)? 7t Holel Mz
IHRE W8EE Chstw Z¢iolak=1 / 1S5ty E0[s}=0
=z 1Pl BX) Al 9 27} olelo| RS (Bl H)
Ea MEA| 7% x|oic]o| MEA| 74F=1 | MSA| H|74F=0
PSRN BoAA| 743 R|ocio| ZAA| AF=1 / ZAA| H|AZF=0
E AZ x|ed-o| T JZF=1 / & H|7F=0
20012 ol 201013 48 =1 / 200i2 H|$=0
Eaxjolz Aziol E47I02 8 =1 / S4RAZ H|5HE=0
= T
SEPECIN (S4El0iE= BRI, Afsteia, Zeleiz 5)
201012 oizisE 2OI01E o1z SROU(EHS): HTt 2)
S4z0iT A7 E47I0iZ o7k ST AT )

- 129 -



2. 7|3
FFEEe] MSERE vy 2A Y] W ABL oF 664, W AR oF 29 2% o TEla |

3 7} ols] FPUSE oF 25 Folch,
ASEH ] MBS B Aol ATSHE ZARIE 15% Fellol AFSH ZAlile 27 ol

3 i 2 oF 32241
Yo}, mgh At dAte] 7ute] SFAATE sk H R AL oF 2,000%Hds & & qlvk
I 9 AFHA B2 BE WFEY VIZEAE (& 4ol ANBHT
(7 4) HLE9| 7|=S4A
e Chel o Cowadn | Baxs | @@ | EEsA | #H4gt | Ao@
F7|mso| 277t crol: © 5,876 3.7430 0.6955 1,6094 7.0229
P cre): Aoh 5,876 253668 | 364727 0 618.0000
017t I Ex|E chel: Aok 9 5,876 25296 23870 0113 63,6740
JI7E A ofn| LR} 5,876 07355 0.4411 0 1
JI7E Lo Erel: Af 5,876 638359 | 111020 23 97
ITE WeEFE OHE ofal=1 5,876 0.1557 03626 0 1
It7els el 5,876 25468 1,834 1 9
M2A| 7% x|icio] MESA| AZ=1 5,876 0.1484 0.3555 0 1
ZrojA| 74% X|eicol ZodA| HZ=1 5,876 02706 04443 0 1
= 7% x|oo| = 7{F=1 5,876 05810 0.4934 0 1
A4 7E ool 54 X2 = 5,876 06008 04878 0 1
201012 oi7k22i0l cel: Mob 9 4Exah | 1,003 03217 02821 0.048 48000
EAX|0IT 017}42oH cre): Aok @ Zaxjor 410 20596 1,0804 0.096 6.4800
Znlo1z 2ol 20loiZ 2= 5,876 03239 0.4680 0 1
Exloig F™oE Exioig $3=1 5,876 0.0698 0.2548 0 1
V. 235 gy
(F 5y 18 - 2H7e A5 5 Shel T gl el dF R e g ds FH o
w2 JFS 27 o] BAe A9 BojE), Zhre VSRS & ¢ sle AR v 9, v

FF 82, AP Asel dalite 71Ee] rEAY el wAte] Z71e

7 DEANSE, AT FHESE A WRje] KRS & 5 Aol AFRFe] telst A |
L 7FPRS Yol 6447k B 1) FA WMol 71 We Aoz ekt hPe AS5Ee

RE AV FAZ ] FARAT Fo] AEEAG ee At

2l
A5 A3 FUeFRANN BRAD Y= AGE97E A, FOA, w5} ol FHsld Tizo]

- 130 -



o E42 A el olele Fol Alrh $AEI ER © e FoR sl A A%s
F7 o] A3 Folo] AT A9 FAWH 2 A0 RHHAL ANAOR MLt Fo

= 4
SF B2 tiEAle] A dutk = Aol BlgiM= FEo] FTiF R drtelu®e ¥ A2 WAle LH[stelol &
b 1 =

rhAsto 2 AEERel WE GI ARE B4 £3e shre] FALM frolg kol e vl
W, ol mak 71t 25 olelo] F71A0l Qe viAl: Row Ukt FHAES SuUshs 49 1
94 ke bl Hls| FARMAL oF 30 F7hA7IM FRAF o] 1894 A FlehH e F7
arlwAo] oF 7,20 Z7bsHe Ao BAHelow, BERAAT Fuste 29 134 ghe 71l uls) 74
WAL of 0% F7HAPII B4 ] ek Sele] 184 9 FshE A1) FALRIwA o] oF 4.6% 271
she Zlom #YEn

SEEEE In(EHR HE Sl FEHO| HA)
Model1 Model2
Sgus
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Coef: Coefficient, Std.E: Standard Error, Std.C: Standardized Coefficient
*p<0.1, * p<0.05, * p(0.01
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<{Abstract)

In the real estate market, there are contracts with various deposit amount and rent difference occurs
because of MRVD shows non-linear tendency. Therefore, it is difficult to directly compare the rent level
of the MRVD, and it is necessary to convert the MRVD to the same deposit amount in order to compare
the rent level. At this time, analysts are required to select the representative deposit amount to be
equally applied, and to judge the selection of the interval by the deposit amount. In this study, we show
method of selecting the representative deposit amount and the interval according to the deposit amount
for the evaluation of the rent level. As a result of analysis, it was confirmed that there was a difference
in the rent level according to the interval of the deposit amount and New-stay is cheaper than the
surrounding market price.

FH Of : EEREM, UZIFE, iz, B35S

Keyword : Monthly-Rent-with-Variable-Deposit(MRVD), Private Residential Housing, Rent, Deposit
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L ] ! -1
g ' P k=8saEzy

7
k=30.30

y=-0.032x+12.286

500 0 100 200 300 400 500

(38 o) e & £EZ U A 2x (27 10) M8 3 253 U oM 22
(FFAHO] A, FH AMHHH) (FAHIOl A, FH AHHZ)
(E 2) mAH0|Q FHX|Y HF A7 HluEAM Aot
(w2t 8
asfo] AR ThE 24 aEf0] BAIR ThE £ 0] CAIT Y 24
=30l N k=B Z2/ot N k= E2/o C
CL e el Gld R i 2/ L | me | me [TV
OE | K| TS lexzlo| BE | OE | K& | TR gzaioy | BE | OE | k| TR axoioy| BE
Kzt | EZE T2 R kg | e 74247t
2<k | A7t 2<k | A7t 2<k | AAei7}
keago| <640 |mRi1gz| O 1270 keoss | <1386 |magezy| B | 0% keags | <1566 | oy | %01 1080
k=4 39 | S2El0] | 47.25 10.77| 845% k=955 | AEl0| | 8273 | 866 | 841% k=805 | FAE(0| | 6879 | 855 | 802%
649(k | Ak} 13.86¢k | Alzfep 15.66(k | At
KB58| < 10.44 | maozy | 05 | 1090 k<1817 | <oo0 |matonzy)| 'S0 831 k227| 2as | mzany | 0% 649
(EZH) =) (E2H)
k=858 | TAH|0| | 8269 | 9.64 | 90.9% k=1817 | 70| [13000| 7.15 | 86.1% k=2327 | FAE0| [14383| 6,18 | 95.3%
1944k | A72H7} 66.39¢k | A7t 406¢k | AAi7t
cesoa| <10 |Eaes| 2018 08¢ g | <120 | ez 2756 242 csran| <10 | Bty 20|40
k=30.30 | FTAE0] [189.01| 624 | 912% k=114 61| FAH|0| | 277,74 | 242 [1001% k=5793 | ‘FAE0| [21887| 3.78 | 93.0%
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ol A= riEole] Beolle HISw vITEE iR o Aol7t Aolsl BAEs Ae &
el HSEd dAIE Bl waElo]l duisel Ao wws) 2 A, dAvHew

W ot E AR HeEY A#HE Aos veisith B4 H 37| Akl Afells B e
HFo] vke 74 raElols i os FH sl Hlsf e dUE 5 FAlEkL, BSE HIEe] w2
BT Bew HTo| W2 At =AN dibdow 9 Qs s s A3 skt
ot grE|o]o] Agollis B HIF TRPER AlMeke] dUlE E Afol7t ¥ 2 Fom yehde &
=], o= B o2 #8o] mIRl e Holin jrAH|ols dls AHEY 7 A A e
&0 opd o s w2 AQloakeE AH8ths TR, B2 A9Ee] A8 UM vold & AN o
=

HIFo] =2 frEo] duiAleke] 735 AR 2okl & 7] v

o et v :

Wb Bl ik 2714 grelzA frawlo] AelAd e Aee AaThd, LA Yol 4+ 9l

ARk o8 BETE EobAle WA <l BET W] e Fr2wlo] tplerel A9 A FEBT <)
B FFo] 2obd & itk A% U+ v}
V. 28

PR BT SR A9 T R 2TF) 2ol o ezl o] 2. o
5 BERAAoN Uehbe 2 54 F st ookl REEs gAe task 25Egoe] B4l
e S A e S S
Sl A S e Ao g1, ol WEE HIFAA SHiiel ek ok Ao} B
W, weby BEF HFe] AR thE BERYNY duls FES Mmsle 44 eke Aol

S QA o] BBl wigo] URT RELUAE T, YAlsl BEFe] BeEo] FUdshl W
Aotz QUE Sl AHA vlart ThsaAA Bk oleld o4 de Agste] & A U 1E
3 U135 033 V1T T8 A W) oI AN, UY REF WFeRs] 2gAE 5l 2

T HlFo] the RERAA dujs el UiE MmEae AAst

0 AN AL 2 el A P Aol A A Bl AL Bk

A TRl B o] SRS Helth, REY HEF HIFES WAV SHre], nERA

AR5 Pz FRieR TR R BEE HeS 7RHEY 7*%%% éﬂE-”.E& 7, élﬂﬂ el s

sk Al ke alﬂow s} AiHo e ¥
g Bl OlE BEF vEH nEF uEd 77 4% Pel oA HoRa, i%—faxﬂ A B
wma @ gole vAHe] WAV EABHE AE ddos e
SR Akl AN el A At o frzelo] Qlelme} Al AAUAS Qs 4
& atsisieh 5sslole] A9 el SAE o) Sl el ko] 4 BT M2
o Austeln, o] thE BET HlFol weh T2k ARt AFEA Ast frwjole] 9w nE AR
So vEEE AAsle] AR FE Aolt dolshAl WAshs AL Slstert. A BT NS
zefo] Qulms} 24 wmstel, AukHoR fr2wole] lrlEi Tl ofwE WA} Fitnct Aust A
shelgich, A 3] Alele] 9ol BEF uFe] e AS hawlol Ariom Ful Quime] vl
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B Aol s APelME gt BSw viSe] A Rea HTE dilg ol Apolrh wA¥skaL, ut
2hA el BT HlSt 71t AR deds Elstarat shlnk. vk opH7bA] BSR-eA] AlellA
# ESE WY BSE HeE 77 Al tigk Hash TIee] AaAUAl 7] wieel] &l oldl| ek

=

1 ol - o], "HFRAAAY 724 A", 'FEAL, A37d Aoz, H=E - =AAYS}
3], 2002, pp.87~97

2. o - E ek, “ollE AMAF ARl #EE o, THEAIE, A38H A6E, RIHE - TAA
88}3], 2003, pp.47~60

3. AT o, “wiul, WA, GA AR BAY] F2F A, ST, A7d AldE, FHEE], 2000,
pp.183~206

4. OFE o] -okdlY, “olulE HIRYA| A0 tigh AFEA, [FEAY,, A3sA A1z, dEE -
SAAIEES], 2003, pp.109~124

5. TN - AFE - oA “GAEE Y BISE-EA Aee AT, e dT, A19Y Als,
THE-FAHE S 2013, pp.21~35

6. HFEA, - A Alre] olgd nF, ENstdT, Ay AlE, I=A-sAREA s, 2013, pp.50~107
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APPZT} REMIIH0| DjHE HE
D Rl 2

1 = 2(Gao, Feng—Mu)’

222k

39 FS AZ2 STEMETL A=z QFY0| St 240t ot Qs EX7L ST HA
QU 0t FEHTIAO| EA|O CHOHOY Ao 0| AHX|IL ULt = AHA0M= 2006~2015H2 S=2
H@E)E HEX=E 0|51 529 Y7727t FEZIAY D)Xl S SA6IAC. EAUH2 YH 2
SH {200 ZHES AESHAC.

= G719 EM8N= ARy 201217H[E] SIE0| SZFHIAS KEHCZE dSA7ls 2UE =
2ot =QIQIFHIZ0| E0{LE ATt FEIIAS JSAI7IE ESH0| s 2Vt LRttt
9| +EEAIE B Hztt S22 LHst ZNE mfefer + ATt

ZF M o @ QAE, FEVIA, IEH|0|E], SE 2
Keyword : population structure, House price, Panel Data; Dynamic Model
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o AR, BAE e FEZEAE PYAZIAL A sl R thE AR, 71 AR, AT 254, A-E
T T A9 AAT AL AFEAL FHHAE AR FelE ARG SRk T2y Al
FE 7ol tiF A5 891S Ak AR Al BAE Hels SH ofF et A we st
Eo] of AN o] EAIE ATetaL Sk AR, XH(2009)E F=o =ASY Fellx] & AlEol
Pt FRE TMFOR FHVFALS i ettt MEQ0IDS TR E

AFegd e EAVE 532 2Ue te AL FE7He] o2 ZAAFRl adolth #575(2007), XIFHIE
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< wEstsirh. BrEH, ilJ/\iz%a(zon)sﬂxng] o Z=elylALe At 71x] Ay 77 o)
B AT QFTRY AN FEVHE o] gt AdS BAg TR Wske FEger) A%

F7Vehe Ae Zdfetn, FE7E0] AEHoR Asshs 84t E & ok T JARITE 1998»34
12,3620l 20169] 13.8902 F7FBFAL 15-644] =BT BlEo| 67.5%X 74.4%2 23St =AISE
A&H o2 o|FARHA F HEF ATV TS| TS o= Qlete] mAle] FEFaE FSAIF
F5qk 7HAo] A&H o R BAEAAL frall QIS HlolE ol whEH 2025\ d7kA] 60Ao) A Q1T 2.8 &
SkaL 25-34A] QIHH]E-0] 2016 AL 30% ‘E*OV‘ Hehk= Oﬂ%”f‘ﬂrﬂ usith, O S92 s A &
AAIZE FESRE A7 & Aot} e JIFRUZTE QIFRHOE vh Flolw, I & JIFHU2T} Alet
AHA 15t AskE Ao}, o]gh T+7é oA OFL?Z WP} Hagibadel nixe ks e F
Aol PR W Bloln Fe] et AAdx B HHe volEE ATE F AL Aot

20000 20%
18000
16000
14000
12000
10000

8000 \ .
6000 i
4000
-5%
2000
0 -10%
Wy W e cc W wmwe G WS g £ CWxcCx g3 s we ® 3
= < T B R m (=4 M = C T o @ C K
Esfogg‘gicgb'a*Jnosngi:m%cg’ﬁ)ccwgfng
W e g 3680 o5 e Iogl U g = o B goe S el e 5o
[T et g T c< T & x (] = S e B tp = i
o g 2T F P- o c b = = 2 o & = Z 3
n N @ = SIS < @ =] © = Q
= = wy £ =
o Q w ]
E
N 014 Average Housing Price === 2014 Average Housing Price Growing Rate

EX  FEERKITBMIEEE
(1% 1) 2014 Ranking of Average Housing Price among 29 Provinces

CLEI) 5 207) st =) RAAAS, oo L AWEE 2, Weld, Bfel F Ee) FapiAel o
£ A9uet B4 E5kon] S5 AANEAG] FAMAE e FEE AL Y W FAY E AY
& vl st e el sl

Mankiw and Weil(1989)-> 7i8 7}+o] Felra= AR Q1] Wstol| whe} wWghthar 7pgstaL ofof] thgh
SAATE FAT T AFHERIT Wil uel FHFQE AS3I). oldubEt 4% FHF8E 19509
HlolulE Ati7E Adde] He 20 $HE Frlske] 1980deF el o2& Fo g #AHITE

M-We] 57} it o] 5o Aol ofo] AAEUAL Swan(1995) FEFQ WAl theh A
A& Boto] Qi Bk ol e} &5, FELE, oz g B2 WE EF8Ieio) shal, T ol& Al F
FE5He Wrs aefstoiol shthal FAIr). olol M-WRES st AFAE, Ai7tE | ojxkg 58
F7HARQl MR Eodete] FAS A e it gt #4938t

Bergantino(1998)% 7SI} vl=e] T8, 21 Al 71 e a3 AFHos Btk <l7his)

— 148 —



T 1966~1986%37F AT Agel oF 5o%, 1986~1997 %t AAFAFA el oF TInE Adrgdithal 74
3t

Bakshi and Chen(1994)2 1]=r2] 1900-1990W 717t Fote] A7 & A8-8lo] Q7 ste}l xR4Tl #A| o

disl ATsheich. 3w TPde ANFAEAN, & Ak ge Adee ARl e REe S

Ash wdo 2 A% FgAk] FAU 1966-1980d 7Rk BF A ssp TR sk v A
o]
:

T 7HAo] A58 AL 19463014 1964'd 7I3E F<F efolidt woju] A7} 20~30tH ol XYshar 5
25 AlERE7] AlARE 23 A7 kAL Bkt 1980 o] F- sl o]R|iE Al AlSe] ZFsdl A T2l At
]

2 A Fa7 0] daa. T ouA e SAAES Yot 52 18719 Aol AN wE
o Wb 918 Zalulge volel kel ARWAE Ak Aol AFEAS 96 BEAH 29SS

=g ARgete] FAI Qd FolEd HrdPo] AR Foldt JFS rXv= AS dFItlt
Takats(2010)+= OECD =7}e] thel Panel AFRE 0|83} <&y} x}ak 7140 n|A]=

lo

Az} &5 4037 9A7F 0.8% o] ARt 7HAE RS HolFEduh, = Al 2 Sl SAISE 9918 2Rt 7H4
Helol] Fagh PFS AW, 1} HlEo] =75 AR 7ML stEtele e SWEHalth

Ang and Maddaloni(2003)& J7slel AR FAzZRe] Al tisl #2415 Ao} wlolu]E Mdle] 25 & 2Rt
BRHE TaAFlo 2 2t 7180 HAH oz ks vz Holgl= ARt 7FAFE 7 (Asset Price Meltdown
Hypothesis)S 3319t} o]l thal] Poterba(2001)+= w|= 7179 AW H(wealth) AEE ARE3te] E243)
A 7HA7 A ES el s uf A BA7F FA SR vhE 25 E & uhe AREERT} 443
Fadt7) it AR 7HAEEPd S JSEHA] etk FAsHEA, 2020~2050 7IREe] ARkl thigk e
HA A gethe Ae BAth Brooks(2002)= WS 2] @ RS ARSI Qe ek AL
ATE 7IHERRE WiEES W] uliel Ak Alg fAg L Fsdth, 2E g g FAFE

JFE A= A AFol glar Aol dFel sEstel Ak meITA Fereckn Fstsch

. Ol2H 2

>
o
1o
=
N
18]
D)
o
.|_o

F5 bAoA AzdARe AKYAIERE ARSSIAL 57]9 Haitksrt e oleliet At
Ht = Alt (D
ol7lol ] Ax Aol Hsrbgrtke] &S FARI) It = AAALS|Y BEakEAlRs FA)
& 7ol e] B QAT ke To]W RENEARL 7pg AR AFeke] vFe p2 BAGT webq A
ARsle] HgabEAlE It = aNwsto]t}, Bt S7F =k ofgel 2t

Ht = A#Ntst (2)

QA Aol 1F71e) el FEee ojee} 2t}
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Hst= Ht + Otht — 1 (1 — 7) (3
ol Oz tARA F71oA =&l Folt}, Otht — 1 (1 — 7) & =HAF7| AT E 79 F5Folzle=

o}, of7)N] wARITI} Al FI U FFAL WL A2E TE FuTUs e 2713 T 7))

A Aoleie o] vehi,

2. 7189

o
410

714 F7)e) e AarEiale] £847F ulct, bt ) = Inhiet ofeks 7PashA AHele Fd7lo] A ¥
Pk wMdrI7h W7lE Aol AUl Fgel o] spArkET e sbge] EgSE ofelsh .

U = wxtlnct+ Inhtet+ 6 [(( 1 — B) Inct+ 1 + Blnbt+ 1] (4)

o FoAE W Hd Fando] Aol AnE Fg JHEelth xi= 7)ol o] ke mgA
OAIZE 018 Q10T F i Am|e] ATfRHA, B FYlel o] ol Apitol} mjgAle] g W}
A=}

7FeEn o G710l FRIE AR AleE FdRlEold, hie ZHQle] 7] Tl FAlgk kol

V. &S24

1. ClloJ&{

o]Z3
e FE7HA e Wt o S
A s E 01%‘3}04 ATt T FETHE e Oé?% S Akt O]:rL:rLZE W=
o] E(edn) =1 E(odr), FE7HE2(hp) B ATFAAT7HE(pr), 1134557 H-(income), <
Zd|o| 57 H(cpi), Exlﬂﬁ*z‘ﬂg(tudl) AR A2EZS7He(caizheng), EA] W{FFE Sl (school),
B8 Wdh(hospita) 2 EAGICE ARS-H HEE] digh did) 725 A1E(ED 3 2t
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(¥ 1) Descriptive Statistics of Variables

Variable Sample Obs, Mean Std, Dev. Min Max
hp ZEI7IA 290 4957 322 3355,044 1583.52 22300
cdr AOtRH|E 290 22 824 6.653 96 422
odr QI8 290 12,729 2375 74 20

RN
pr o 290 5.050 2.402 -06 10.69
e
. 1olgtg e
income ~E=l2 290 0.115 0.035 -0.04 023
. olEz oM
cpi =52 290 0.0002 0.029 -0.092 0.055
oS/I=
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CHEteiM =2wm MM || FEAIR
Variable Sample Obs, Mean Std, Dev, Min Max
K| 71
tudi E,c |7L_' 290 0216 0,589 -0.706 3532
e
. HEM
caizheng ~=mtg 290 0,203 0107 -0334 0584
L=/ =
school M 290 78.251 36.023 9 162
hospital ol 290 25486 4 21060.59 ‘ 1530 81403

AR Fol TEEANS D] SI5 VIF 7h b el AL VIF 52409 grol 10 o1 Hd a1
W57} e B AAe] EAShe Zlom ekt Wi 1 oA 10 Hgke] grolwl TREFAAe] Wrke FAl)
H7) ehe Zlo ekt webd HARAe] FEA A W & 4 Itk B VIF gho] 12k gk
of ghe] W9l Zh=rhe olth

TRGE R VIFZE 1932 Yol SEsadel 248 ghe Aoz wtken 8718A0] fadold

(X 2) HT Unit Root Test and VIF

Variablo HT Unit Root Test VIF | 1NIF
Statistic P-value Mean VIF= 193

HP 0.0045 0.000

CDR -0.3432 0.000 3.02 0.331
ODR -0.3114 0.000 147 0.681
PR 0.21 0.000 3.1 0.321
INCOME 0.1107 0.000 1.48 0676
CPI 0.1388 0.000 1.36 0.737
TUDI 0.1454 0.000 112 0.889
CAIZHENG 0 0.000 1.61 0.621
SCHOOI 0 0.000 219 0.457
HOSPITAL 0 0.000 1.99 0.504

3
2. AEZ%

FAAT= (R 3 A2k 7 R SAEANAT zlort mnlgk o= petetal B dtellM el
Fixed Effect ¢} Random EffectZ oj@l 2 dlo| t] $ak5-%] AZ3}7] ¢J8te] Hausmand|A~E HHHS- AL83519Th
Hausman H|AEE Eold] Fixed Effect 9} Random Effect Alg~ AAIHo|A] &2 Aoz vehdt) E 7pdo]
Random Effect¥} UX|3}R] &3l Fixed Effect/} U] $538F Ao =2 YeERYT), HausmanZdtol] wlg} B 7pdo]
1 %ol 7]1248}e] Fixed Effect RS Melsic}

(F )& Z¥F4 235 BT vk A MAlE  Fixed Effecti@le] F4270]a F WA= Random
Effecti o] A d5o|c), QI3 Welo| g Fei7}A o) njx|= JEFollx] 7Y F838 M7 Aot
Hlgo] Fe7HA Wslol| 5o AAR FAHHJ oM FAK SR foldo] A el =Rl o] T8
7HAel| H+)e] B FAEHIOH FAHCE frodo] EA vERTH

AZHolHol(CP) FE7FAC] 5 % Tl 3433 584 dFS T At ettt FarbEe
Ze|o)do] ARAHA FEIZFA o] A5 F vk AS ofnlgitt, shao = APA ] ofs) d&d|ol4de Uy
Hog & A A Q1xiH| ] H|go] FTlsle] FEZMAS STIAIXICE B ThE SO R FElo] Hite] B4
7HAIAL glom QIEd|o| o] Azt & ulr} Felol] thgh a7} WolAHA  T1of we} FEivtAo] ST Zlolnt

o

=

.

o
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(¥ 3) Fixed Effect and Random Effect

Variable FE Model RE Model
CDR -95.058 (49,088 -252 903 (44,649
ODR 376.921 (72142 275304 (74,238
PR 125139 (149.961) 310.278 (132.243*)
INCOME -3054.815 (2769576) -5167.305 (3028.632%)
CPI 5402 665 (3045.768) 6631115 (3341.667™)
TUDI -285.178 (137.385") -275.188 (151,011%)
CAIZHENG -3234.77. (978 311 -3412 412 (1046.101*)
SCHOQI 73.119 (13.346") 27 488 (9.609"*)
HOSPITAL 0.01 (0.009) 0.014 (0,008
Withiin R-sq 0453 0.411
0.0000

Hausman test: Prob ) chi2 =

* Significance level: * p(0.1, ** p(0.05, ** p(0.01;

** Standard Errors in parentheses

3. Robustness test

Ang Fustglh, FRAGE FARAGE

B <17 Robustness test & AZ38}7] $l8ke] = A FA
Art.

Wrol gtk BFe] FRAGE FARAGL 2 FAH AR Az

(® 4) Robustness Test

Variable Eastern region Midwestern region
CDR -49 232 (143,608 -23.677 (172,798
ODR -523.534 (124 856™**) 132.153(55.869™)
PR 189,540 (266.355) 55391 (101,023
INCOME -5299.388 (5681.005) -785.640 (1418.707)
CPI 7317247 (6750.29) 4491 272 (1450,248")
TUDI -389.173 (255.279") -121,018 (78.,048)
CAIZHENG -4496 808, (2260,903*) -989.006 (470.598")
SCHOOQI 102,413 (27.003"%) 32827 (7.38™%)
HOSPITAL 0.019 (0.018) 0.016 (0.004*)
Withiin R-sq 0.434 0.802
N 130 160
Hausman test: Prob ) chi2 = 0.0000
* Significance level: * p(<0.1, ** p(0.05, ** p(0.01;
** Standard Errors in parentheses
(E 42 BEFY As BT Yok 20Ru]& BRAAD FARA QN So] Fuiztzo] o}
ek R G BRAAR AR Aofe 2

(+)eo] E=

S7ho)] 27F 20T Fe ERE FPHYS
Folal FEZHAE FFoe=
T e Ate] Halske AL T3] Yste] TE*J s
FACh=s 23t Ul wl

o] HojAxm Fely

AH FAZE

7hzjell 3= F

B wglo] WESE JPYAT

FAHoH BARE folie] ¥ LieRdeh =
o BAHOR f

%
Y

= Ada A
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4. System GMM

sfduold] 3l WAEEAE fdst] flel GMMIPHO R F&MS9] lagged term¥FE AREste] 4
Feht, B Al system GMMS ARE-H FAAT} (& 5)F

A, dae FAETNE W] A PdEe] 9ls wik Al2"IGMMe] fEA”] Aot (Arellano and
Bond, 1991), Arellano-Bond-& o|23t HHHo g2 AAAS HIAESIY, Arellano-BondH|2E ] HFI7EE AHE
7hdo]l EAsHA etk A oE yEistth webA B dgtella] 2d 1 o] AREE ¢ Qokal 28-S Jdth

=4, System GMMell= 171 7 olde] A57] a7t ARgEleuR 3/ Bl 2B Hagltt Sargan El
2EQ] A7Pde Hr A Algko] FaA o] 2= Zloltt, (£ 5ol fels A3 77 & 4 glvkes As
E 7 ok AR e (R 5)3 2ot

(¥ 5) System GMM

Variable Model 1
L1. hp 1,023 (0.317"
CDR -20.235(420.187)
ODR 137.488(243.143)
PR -135,621(663.691)
INCOME -1362,169(16418.5)
CPI -1176.69 (2432.144)
TUDI 139,646 (782.658)
CAIZHENG 2046 848 (3482.114)
SCHOOI -6,5650(16.037)
HOSPITAL 0.029(0.011)
N 261
No. of Instruments 171
Prob ) chi2 0.000
AR (1) -1.799*
AR (2) -0,6932
Sargan 1.000

* Significance level: * p{0.1, ** p¢0.05, ** p(0.01
** Standard Errors in parentheses

** The value of AR(1), is 2
*** The value of Sargan is P-value
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<{Abstract)

In this study, we conducted empirical analysis on the circulation fluctuation through apartment sales
price index and trading volume from January 2006 to June 2016 when actual transactions were
conducted for apartments in Seoul Metropolitan City. In the HP filter, there were three circulatory
systems in total. The average cycle of these three periods corresponded to the small cycle as 15.5
quarters, and the decrease / contraction phase increased compared to the recovery / expansion phase.
The cycle period of the circulator is getting longer and the amplitude is getting smaller, so it is
estimated that the price stability of the apartment market in Seoul is continuously increasing. In the
honeycomb cycle model, the apartment market in Seoul was circulated once. The cycle period was 8
years and 6 months, which corresponds to the main cycle. Comparing HP filter with honeycomb
circulation model, one circulation in the honeycomb cycle model corresponded to the third HP filter, and
three to four phases of the honeycomb cycle model corresponded to the first HP filter.

During this period, the government announced the alternation of the real estate speculation
suppression policy, the economic revitalization and the ordinary people's residence stabilization policy
depending on the rising phase and the declining phase. Especially, according to the recovery /
expansion phase and the recession / contraction phase, Respectively.

Z MO HEASRY, HPLE, 2
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Keyword : Honeycomb Cycle Model, HP Filter, Cyclical Variation
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oz folthe AT vk k. Fehe FRLAATRALD] ARE ol galdon] Felol wisel we}
slelshet] Qlo] Fgule PE Awe] Aot I o welth Felh viow Fe Tulxsol
PAFE vl Qo] FEHIE] Hro] H7] wtolct,
OBHE AANMFE AFAAD SARRAZH ] RS ol§3t olshe AAWIF AsE B
A Jg9]o] ofvhe wH7b2le] WElelE AR 4 gltk. #7138 10120 AolhErtA A} Amolrhe
ANAAGTE BRAIARRE Gopzrel Aol Ae] Wako 2 Folhe AN Ul Uk ol viuEe
SEaEN ATeHs Ao, L vl ARE ol8sist ol wnlgke] Fto] AvielE fojula
dL v2 Aew ke,

o

]
Jo

o
o)

“

Mr N o £

tlo o

May 4

3) o2t

iy

el AdE FA o g AR IRY, SR QATAY, B PIAE Mt skleh. A Ame d=T

5) http://rt.molt. go. kr FEGH AAZH} F7RAI=H]
6) http://www.housing, or kr/index.asp 3+=mE48 3]
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agslon Agee Fugrage] A7 AR wslel Aelailt., ARl HE el Aol
AR 73R TAY 9 Rl A4 o] ke Aalo] Aujake] olw ek vlAER] AR
slal Wt s

4) 7 42 - 23 E4
VA T Fat ATl f2Y0 s AR uhe] AP AT WskE stelsh] sla) S A
9l ol WgE B0l TS AT olFE AFREOIN FUS Astel NESAh Vv

F2 TEIEHIN AEe ARE 0|8 BIFEFS T84 11404 Algshe v AsE EdE 3T

v ofd @aol ofsf s vl thet A5 st vl Al B AviA = vlEol ek 23F
< AA7staat gty 71l AT-E vl ARdd =o] FAE d=tolnt. wiebd 71Eel AT FEA U
ATellx] AR WS =8ekal, FUkete] Azl 3 nE Aem dEE AAwsE FUkske] o

20064 7E] 2016 AL, FAA, A, A, AL, A, L34 F THEA ] D
A AdFo s AR, WAARE AF5] SAs) AR SHe nejs] Sds) wYES

ASEARY Y A8e 1R 1FaARYFY FEAARF Y 2folE F3) o= RFPo] U] AFAE A
H shp-=nt A (Hausman test)S 21-83k3iet, she-=tt 1782 $3l wgdanndsdt gEainy
W] By F He shte] mEg Adegitt, E ATexs AFEA Aol dYd ugaRnys F

R R A

1) 1Z&RRYH dEa4ny
y=a+pBr+u+e ,(i=1,2,..mt=1,2,3,...7)

el ARl whet W] e dide] JHAISAS vehlie w9k ARWE sid JRA ol whet WHeks =
T ARl e B TAEHY ok A w, B FEWS(random variable)7} ofz} FAsoF & w4
(parameter) & 8= R0l uA G RYolry, 1Y ey} RYL Jrdto] id MAERE AR g=2wA 1
gEo] dtka 7geich. & 7187 B¢l pv BE Al Al disl MR Sk, A (atu)E e
d AR gezich

JEAREYL o FBUFE S Zolth #EEY wddN oAd u

£

u; ~ N(0,07), e ~ N0, 0?) 02 715}, SHEas} 2gon 9 %L between 28 FAFRT} 5§
1

Holt}, I o]fi= between B olXMe IFE Fowhs WFE ARgete] T8kt whel, SEad RS

(0]
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THbetween) BB} TFW(within) RS BF ARESR= o] ek T8 cov(z,u;) = 0 7Hge] AJHgict
W 25y FAF vlsl A Y] FAF] ¥ BEAR] TR dufA ok g aI B
= 9 JHA| civAE 23kete] FA51] wiel Hd WAl Rk A= E4(loss of freedom)o] AYEHe]
FAFe] a0 dFS weth ik Awse] oA d(exogeneity) S WIS cov(x,u,) =0 ©] AHEHA|
et gEa B9 A dAFATe] HA Jeke ddo] ekl €], 2012).

m{m

Ve =a+PBx, +u +e, (5-2)
Vi = (a+ui)+ﬂ'xit +e, (5-3)
225 IHEARGANE F5F (a+u)E L JAE R A= o] %l% B2 AR SEa R

%)
ANE 3 (eru)E ATEEE mE2s dEHTE 7HEhE Ae 55953 (random effects model)o]2kal

g 2z WEEd b A ARG 91 wE TAETR B A FEEAR B A
gebzi,

WHEAR G A5 (aru) B WD AAERE o] Qi B4 AR, SRR o= A
53} (etu) 2 AFREES w2t sEuses AziEelzin B3] cov(X,,1,) =0 s1ge) Hystd n4s
IHFE) 4%} SEENYYRE) Qo] BT AxFARS Holy| ulie] N2 A1} AuE /149 2

Aolet. shAjuk COV(X,, 1) # 0 70 Hejstel e adRd(RE) 243 TATINFE) S48 Ax|=4
2Fo] Hx] 2ab7] uwjitel] A AAA Zo|(system different)7} ZAEHA] Hck. ojuf FARE Meld
& 7paAAo] sk=ut Aol

H, :cov(x

it?

u;)zo

H, :cov(x,,u,)#0 (5-4)

it?

239] A7PdolM AR Ago] E A SEads dYshs 2ol ¥ aeHolal, AT 717l

9 3% nREwYe AEshs Zol o HeHolehe ek 1sd ol
4. A7IHd

£ ool ok Aol kg Fi aolom AAEA, FEAGEA, AAEA 221 Fage
Sa - FREHOR »1%01 54 e Avigel 9% vAE JFEe duiz u} 719l 7o ol

& kil FaA } o gl AN Ol A Tt P,
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SHEEEAMBMSIS] 2017 AHEY| ShEL3]

1) 7 - BSUAIESY

o/ o

AN R R A 5 WeEe AAETAE, e, oRlEAA WA eHEE, oltE e
R AAskloh

A= A7 S7VEE A7 249380 "k ofvlolng ArtalaviA] St iAol St
g Zo 2 o FEchEAY - e, 2011 el <], 2004). FEl7F o FE) FulEo] BFAlES gt
o §lo} FgH82] Fio] 27 uiel Hvjr ko] S7Fd Ao o etk AL 9f 20160 AS, 2012: F
=9 9] 2011: gAY 9], 2011). of}E AP ATHEES -5t A RS HolFe AR, A5}
S7VEFE FHHAe] 5 dnjsiy ol FH FuiAlEe] FAREE AR Ao oARIKAE,
2016: S5 9] 2014: F7]¥ 9|, 2012: Ao} 2, 2009). o}HE wiu|FFo] FTIEhs AL FFAtAFo] 337
A& tshs omA optE wivige] ISR A AUTE I VS Aos g

At Ao s AujAgr|zte] AstEd dvgtels 7S dFE vIE Aes odEd. AviAlyIzt
o] ZdojdaE AR et At BrFssl] wigel]l 8AF el fssdel tigk f1F ol AAA =
of At 174 Hufjeke] A= W2 28 Ao ghdt), FY|HARATF A o] g, A Al
TFH AviAE Sew thErle 4 5o 2oledo] AT ool wet Y FaxEe] FujolA] B T
o] 7kA4e oz Holu, HujA ko] FAE Aoz ot FdrPdeAle] A, dekArE 448 F
GrHAo] A o2 AAET AR v TheAdol o, B4 viZlER dlste] HufjA

=

A AFe] F7h= Fee] 2axpt Fkska A Al AFSA B FFsel ARt QT %
Yol FH5E AASE T4 Jae v1A Ao PIEHAAS 9, 2016 A5, 2012 T4
9], 2010), FEA Polr] Faxtel FHE e A9 Tl S} Tk S RopEage] e

A 718 Zow otk Se) 2016), RaFE F U FRol Wil Ay uEo]
Fago] Z71s Anlg HolAl Bk Th Z1Ee] vRokEue] Bess Auludyu rlReEae o
A B2 chAlseRto] WolA7] mie] Bl Wrke Ao AviAdEels $4H 9% v oe

et H S 9], 2016).

24 Hg- _]7' o, o
o

2

V. Sz}
1. 7128

200637 201637K)2] SA] D 6t BN ALAL FA], thTAL, QRN BFAL, TR, 24kl
A de e 2.
Aoz AR RabAlsl oAl T x|elo] ula Al Az} e dolutes o 4 ok 1 o
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Sozgx=
=

IS} BFA) WISE Ame) A4S Bl glor], £, v, 1 el

TS e gk

Fat ARAIAETE = 2000130 A3 A7 gl A= YERRAL 2007 d5H ArlEke] A3 &

dherel 571 F1eka

7ksket 201, 2012 SIS Kol 201395 )7 & HefFal ok
theo 2= vl &S w|xE Aol uis] W= 7| 2B AIS ARt vl 201090 310.7
7, 20124 344.8710 2 "o, 2011 409.971, 2013\ 553.571 o]F FE3] VIR FAIE Holal itk
(7 3) 7|=SAE : JiiE 2
Variable Mean Std. Dev. Min Max Obs.
overall 426.638 446 5762 1 3,256 N = 840
Mo between 267.4468 196.8083 955.7833 n=7
within 3715476 -528.145 2,726.855 T =120
AR} overall 100.681 5.687861 87.36 108.97 N = 840
':'O7I|‘_Z|/\ between 0 100.6818 100.6818 n=7
=7+ —
within 5.687861 87.36 108.97 T =120
overall 415314 1.657958 1.645 8.56 N = 840
=g between 0 4153142 4.153142 n=7
within 1.65795 1.645 8.56 T =120
O{IIE overall 0.39333 1.01679 -6.20272 4.286892 N = 833
AHEN7FR| 4 between 0.14694 0.206644 0.618682 n=7
YSE within 1.00764 -6.01604 4.473579 T=119
opnpe overall 3,258.60 2,172.75 511 14,545 N = 840
UH”HH%% between 1,703.46 1,648.867 6,480.733 n=7
within 1,493.52 -2,009.13 11,322.87 T =120
overall 109.971 77.5250 24 348 N = 840
AOiA|$k7 |7k between 445126 82 200.6 n=7
within 65.6488 4377143 319.7714 T =120
£ 7| 3H 2| 21| overall 0.15119 0.35844 0 1 N = 840
el Tl between 0.16169 0.008333 0.5 n=7
” within 0.32565 -0.34881 1.142857 T =120
~ overall 0.24285 0.42906 0 1 N = 840
L7 RAIA |1
o2 between 0.11338 0.2 0.5 n=7
within 0.41600 -0.25714 1.042857 T =120
overall -1,500.0 3,348.45 -17,393 7,663 N = 840
Q=9 between 3,030.65 -8,006.36 1,176.058 n=7
within 1,824.82 -10,886.7 14,169.27 T =120
overall 29.110.6 17,557.4 3,912 81,784 N = 840
2YEFT between 16,348.0 13,534.08 61,075.21 n=7
within 8,883.21 4,482.393 50,372.71 T =120
overall 4,045.42 4,346.85 11 21,560 N = 840
0| 2F=TF between 2,426.72 1,627.575 8,457.15 n=7
within 3,720.40 -4,400.73 17,148.27 T =120

2. =M%
1) 31Px0 25

sezut Ade nYERR BEEVRY 7} o= wHo] o AYBAE ¥

- 185 —

= g ARREE Fo g,



Aol 717t EH g asrgo] epdstal Aol A=A FEare] efdst o}, she-=yt
7oA Probychi2 = 0000024 )42 0,012} 2o v AR o] 72tE|}. =, Sgaaude] 24
Fe dAFATe] ofyn] uAHE BHYPS Melshs Alo] H™sika & 4 Qlrt

(# 4) 5t2=2 44 2

e (b) B (b-B) sart
—=To
FE RE Difference SE.
=VIONES 4990629 10,9185 10,4194 1.687151
=] -113.5028 -16.508 96,9946 6.085949
AR MEE 36.55672 3.26222 -33.294 3.02563
OfZtEnfol 72 =t 0457712 056412 010641 004401
oAt |2t -.7260307 818440 154447 1285013
EJ|oHX|F X|™oig -262 6864 -167.35 95,3294 32,9998
Hobyl kst X|Fois 210.8293 20,2338 -190.59 22 1201
olft=Rel 0318657 015918 -.01594 0052921
2ek=at 0089447 011913 002968 0012186
n|eo=at -.005478 -.03688 -.03140 0036168
Test:Ho: difference in coefficients not systematic
Hausman test chi2(5) = (b-B)'[(V_b-V_B\-1)(b-B) = 47511
Prob)chi2 = 0.0000

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

2l

1gaH BEg B3 AujAEe] 2AEAE AHEA AA BEe| F dlolEle] = 833700l did 1F
2 AEA 9ot FEA| A A, 1AL BFAL A, SRR FRske] 7o) aF o R ERSHA
I, A71= 20008 197 2016 129714] & 1327 9] Apsolvt. F(10,816)%-2 116,89 oW, #&3] %A 9]
R27k2 24.25%0]|31 3d T1E7F R23k2 10.00%, #id 1FW] R23k2 57.86% oIt}

IARARG ek FHAHNE B AT IAT, vlEdEES SARCE folshA] el v K
TAREA, BAEA T2 TAHSE fofgt FEATE Kola St

AANEE AEAE AR B RS THNES tiEshe AFEEA AN - BAR e s
el A|EE o] WeFer UrEP)'Zl“* SAXCE FroJatA] @A vETE FeEle 1%reeld 209
FIFE T Zo=Z YEith 37elA ] HulolatE Sl thel AFeael nixr AR Fele dghlE F
I o] Qo] Fel7t "HolxH FElgRE Fel7t vt As ofnlstal LAk FEldA e S st
=l F8H08-9] o] HolAA o}, wka Fejrt ”O}le”‘ oltE Hull 87} Solvke o= s Hrt,
ATt AATH2011)F AT - FEfE(2011), 29 - A8 (2016), A5H(2012), HAS - o|AF - XA
(2004) & o] Aol Fel7t MR ARESIT Eﬁo 802 HAP3 - o] - AFA(2010) 914 FH
A ZAEAel Fe7h 209 GRS vAE AR A EIAL, dATHR01D) M= FE AR FE7EA o
n2e= JdFY oA Fert 209 W Ulil% ZO R AT, a5 - AW (2014) FHIEE
Tejel oltE Ao AVA AxA #AE AFstt

ol E AAW AT FEES SuTelA °o¥(+)«1 FFE T ZoE YEit), otEAAN} AdsE

&

Fl
ru



r
=_=
o

£

2= 5 A RS HofFs ARE ofEAAN} A EC] Ko geE Axivs A FH
Aol s FAE 2lvletr] whzoll e e anjalEe] TS APATIE EE & AEE H
Aok, webA ot EAAN A IS E] wobeE vl AEEe] Sofuls Ao= dAttdr ?‘{H—(ZOB),
Aal7g(2012), LARK2011), 81&73 £1(2008)0lx e viui7bA] A|=of FeiAefgte] BA} k+el WFes
A E0 & el B4Ae] Al 243 22 AdE Hola itk

ORIHE wijufke ?"SHT;L %‘*E*“Wfﬂ BEg ST o Sl WEEA opE viviFo] Sk A2 siEA]
el o FHol 9tk AoR SVIUS A ok wEbA ol2d s Al
Fremlgh S UW% Aoz Azbect Mg - AAF - AAE2010), 5T - AWAQ2014), HaH2012),
Helo} - 81674(2009) 9] ATolM= ofFEANT ] e AT dHE dviE 5 joh

RSz ARy R F7|RAAFAG o, B PEAA Lo HEE ARSI SlE A e
AufAIR7Rko] Aol ezt 5AF RelM Azt dofd = Sl 7137 E01E7] whiEell dviE
0] WFe s Jds WA Foh. AR IR Aol wel FerlEe] e 27 JFe vAe Aes
st AufAgAl s} 7 ASEE FrIEATAA S Brole FIHAATE A EE deAg )zt
o] T7F HaL whehr] F7IHAATAA AL A} o] Folx|7) ofHe e siAHt. 2YTMIAA
7F AEEE A AR Ao s T olkEl] THAEG ErtAe] didos v HAdE Thsdol
v}, wEhA] giiEes S ARE FER A ofF AdE S ARTHe] 3 ot £t Ui
HemlE-2] S7HR0] 35T 7hsAdol A7 wiEel R IRAl H8AHe] e Apels aedt dufjke] Fof
v Ae= s

mlo

-

N,

(B 5) 1¥snt2y 2474

Mo Az 2 Coef. Std. Err, t Py Itl
AN MAMXIZ TR 0.499063 3.191258 0.16 0.876
=l -113,503 *** 1355074 -8.38 0.000
HEA TR MEE 36.56672 ** 1413288 259 0.010
AFEY OfztEnfof 722t 0045771 ** 0.009107 503 0.000
oA sk7 (2t -0,72603 *** 027212 -2.67 0.008
HMIEM =Sy d il PNEONPS{e: S -262 686 *** 58,3636 -45 0.000
EUTIASIHR| M o & 2108293 ** 64.50981 327 0.001
TREHN =R 0.031866 *** 0.005639 565 0.000
naey M4 EELE 0.008945 ** 0.0011 8.13 0.000
eETe 02UES -0.00548 0.003854 -1.42 0.155
_cons 5644636 348,598 1.62 0.105

p sigma_u 385.47594

sigma_e 23977025

rho 0.7210837 (fraction of variance due to u_i)

Number of obs 833 within 05786
o Number of groups 7 R-sq between 0110
R; Prob ) F 0.0000 overall 02425
h F(10,816) 116.89 corr(u_i, Xo) -0.4823

p<0.1, ™ p<.05, ™ p<0.01
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FAFFEANE ATEET), BREFE B)OR Felshl Uehdeh, rlReEae Ao felsiy
e Aoz ekt
QAT F7he APAGY o F71E Sfulshe] £a0 F7he 2 FaAh ok RowA] ofd wet A
ghepol Z7He Aolehs alTE 10 ol el RS T Row PN FIEY 2 )Ry
% ure Fue] FRHE OIS WreA dgAole] Ryl Bers AU Roue 3 Q|
Al QA o] Bopma) Anjge kel BAR A Heh WA - FF - AFBOIOIE 9l
TEHas) o] Aviul gl feld TS vIAE Ao AL B YA v F
el B nEEe Aule AR TFs e delsion BAMe e fela e Ao e
o A5 oY - ATAQIOL TIEFEFS FAAFe] FERAS ofulshe hAEFE Fska v

Bapo] gol AW FeEA Aol Pashs Aow Al

¢
_E

O

(o3
O

(G
ol

J
e

»

B Aol Selet AeEA 2 6o Bepld Ao T 20009 1978 20169 129744
s dztgol el g e RS 288 Akl ks nX= 89S AT Arfikel] dks A= &
QO AN - FEAFEAL AAEA, F2 - FHEHOR el 1 e A ngkt AFRA A
ges} 2ol aoke 4 ek,

A, AN REAAEY R B, B, AANIARIEE, olstErie AMgstgon, 3e)
7 wolm Auere 7hsH Ao vedet Fevh ol AW e A vhulshey) Fgulge] Het
o] Zo}57] WO R HNT 5 k. AAATILE] FHIFE, olrErilFe] FHE5E AvEe 37
She glom Uehdth, 44535 B olskeriulge] $7185E Fepie] 4% A4S sl Ha
oFtEAgel Tt 2SS FAEE I Eh AAE Ao ANE F ok

SAl, BASHoR Aulel] e v & g WA, £, BbdaAE
stk AR IRke] Lol a5, B/ AATE AR S Qe Hol Qo ekt #ghd
FAE g B9E Anjge] Fske Ao B

AR, rael PANFRE ATRAY, B DANERE RORs) nRdERe st HgAl
APERYS] TIHA Bl St AL e, YRl WP DIV ela R IER
o] oWl Avjgke qhshe Ao BAE

SEEERe] As Ph BRI GFHoR FRuo] QA o} Aol FRol FAVE EAET vl
o dubdow BT YFAE LhrolAw, AR Aol At oshEd] tat R M AP - AR
Aol g7l Aol Holshll Lhehbe Aoz BeiEle] FF Aol RPE YFAL ARH O e
o] Zizke] B4 $Alo] Wad Zow oA,

1. %212 - H2A, "AAGeole] B4 STATAy. A|Zn]t]e], 2016,
ol2] - HA, "o ddlole] 24 STATAs. AFn|t]e], 2015,
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2016, pp. 283-290.
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A4 oI WS oWt 20| ojxs I
: NS U9 UMTE Chaez

M A M(Seo, Jung-Seok)”, Z & M(Kim, Jeong-Seob)

<{Abstract)

Recently, The frequency of severe natural disasters has increased due to the climate change. In
Korea, one of the most representative natural disasters is a severe rain storm. In this regard, many
urban areas are vulnerable to inundation. Hence, it is necessary to provide natural hazard information so
that people are more likely to aware of the risk in their neighborhood. However, some people are
concerned about the fact that hazard information notice may decrease their property value. Therefore,
this study investigates the effects of Inundation Hazard Information Notice on property value in
Yangcheon—-gu and Gangseo—gu, Seoul. The study analyzes the effects of inundation map provided by
Seoul on property value by using a hedonic price model with multi-level regression and a
difference-in—difference method. The results indicate that the inundation map does not influence
housing values except for semi-basement. However, the effects of the inundation hazard on
semi-basement’s values(8.9%) were already reflected before the information notice. Hence, this study
may contribute to persuading people who oppose the policy of inundation hazard information notice.

Z M Of @ F, XA Mol R S, slEd 7t 2, FEIH, 0IEXIEH
Keyword : Inundation, Natural hazard information Notice, Hedonic Price model, Housing price
Difference—in-Difference

LA 2

A AT 715tz Qs o] 7|57t vIHEHA Ak Aol g thdlk clxlo] Ha} Fkskal
At 53], 3= ATt go R ols| ol dhA

g 30mm o] WA Ryt F7Fskar Qlok oj7ddl, A-&AlolA 20109 9 2193 2011 7€ 27delE
AP 9F 100mmzE 1009 W% Z-2 238 oA JSE=2 olste] At A T3, Fshe 9@ 4
o ddle] A, AAY FE7F 2 (RIS S| HE vttt =3k 20168 ElF Xpatol] o]k 34 13|
71Ee] AbE] QlAlEka Y Al ¥ WSS Holde trEeEA AR TsjiEnt ohugl AP} A

fr ot
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sh7]e ok, o] FHx WG ARS]EAIA jaiE I8l ARIES] AR s ol theh Ebtte] S7kstal itk AR
Agxfeole W=, A& ANl T &7, AR T ARAAER ¢Igh SjslE AFsithaL ¢12sl= HlFo] 2008
W 14,1% 20104 20.4% 2|3 2014300l 28.2%% F-53] S7HITHA A8 o] 2008, 2010 & 2014), wlehA
ALBBAA S E FHAslete] ARIES] ERMHS SlAE 4 Qe Alddte] A gk @] gfsa girk
I Al AEE B 7P Wis] wgstal gl ot F A £33 EF(flood) 2 ERE A
vk O AR H2 So] Wslslar vk dApH o= sk Rlgte) o5k usirt 7 2 QoA o]t $-
T AR |, A 5 A AR e AGHR] AlfoR Al Thadkal QlE Fle R Hlrh whH, ®HE 20 WIE
FE VIR Y BA W 9 B HE S 71RE IS 32 ISl Al Ves & 1 §lo
T4 M) FHokde kAL ok gl *1%*]91 B AEHR] =APIER IS EA] U BF A o]
19628 7.8%°llA 20108 47, 7%= S71S HRE ofe} A Hgrell FHokgk AR A ol BRI gl A7t
AT AT A AAH o2 AL5Fe] HEG FARINE gHa] A3 (hARBEE BEE
o}, olefdt AeA] (MhAIEIFE 358k 71 F oF 4xt ZFTl AEFHA el YA HiE Ao 2o &
sl Aa5Fe FARRNS U Ao F UsS ARITHAESEA, 2015). oF%, EAAIE Al AAFR] %
Aol ej=A] eF=rhd A o] 2RAAs] ol T:HZTL Fokdo] 71 s Il & F vk
EE B4 HFE dieb] flste] ARz A, o 37 Vi 5 okt 32 mgo] J|NE o] e
Fokst 7R Y] HevjElE dHFoR e AL A Erbsdl 7T olof mlmdt 22 Ui MdzlselA
= AAA el FHekgl A He] FEA (resilience)s #017] A3l T ABAIGo| AFsh= FHEL fFAHo=
Frell B3dol 7Hdskes ekl Jltk. ol& ffal S A HEIE vk ARIECA E7iEo] Qo RS2
2% Awell wheh RA7MAS Astnz A Ahd $1do] FEk 7HA el Ad oz wkdE|a QItkBin et al.,
2008; Samarasinghe and Sharp, 2010; Atreva et al., 2013). At} AP AR INeE FUEY 93 207

Amole G Fol A WA A ASES PIAEUE £8-2 F 5 ek AN Tl T 7}
7 shebe Sel FRge] Adsld A Fhol vishel AN 9% Aurt 983 FHEA Eaha Qe A
ofth. et wAS thet ARIES] el2o] ojulgA], —*ﬂr ARES] ST A GRAT] Tt

Al thet 7= vEg Aol

w20l JFL vAEA F AR T ko] 3
: ARG Az AR A

e AN AR B L Bhe] TS Qs
SAle] ol 7% AANARE A% - 2SS s Yok %s, A5} AR R hstole ArEAE
2SS Sk slen] S AR SRS U S e
2 ol sz BT Qo SR Aemla) Aol AEE AfAEe] WHE S ool At
A olel 0 AE AFHOR AT sl ALEUAIE A2 el=oh %
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ool & A7+ AT Fat AP AFA w49 dans Axsta ok 53, AeEs F
Aoz AFEAR I FAA ] n|RE JFRS o= (difference-in-differnece) B&-S #-g3te] B
Mgttt el el dest e Al AFAR I F G A ] F5ik 7HA o] detel=rl ofyd ofn] 2}

A AdEgoz o8 AdelEel FEH] sl Yol AN BARIA A Ao E 1AL
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A, BHLA T 2ol AlFelM A=A = Aste] EAE 215715 (contigent valuation
method)Z} 2] 7lle] 35 Asle] diste] 7[Al= AErE A & E H(stated  preference
method)¥ AA| 2H|AFES] Adelo] B33k & AP Alstel] P02 WAlste As EMske AAISEH
(revealed preference method)2 2-83le] AHEdE 4= gt} B3], dedrAndg-e A Az o ¥l
HLWEQEH ZE‘LO/] TZ2H 54, 4A 54, 34 54 59 i asEo] FHA R WRiskdr= AAlst

o FHHAS sk MELAES] IF AEE Frlste]l HAPEAEte] THE AAERE deldh
ROSGH(1974)°1] ofste] AFog AXE St RE -2 st vAPEAste] 7S SH ekt 28H3 o
kA9, AR BEEVNY] &3 T THE SHee T E g AHEHA St dE &
Nakagawa et al.(2007)= 9& E3E AR A3 f43o] FartAq F44 S vzls B2l v ok
Ewing et al.(2007)% s]2j71%13 Evlo|eo] FHokgh A|oqo] Fe7}A2 T3A] 942 Ao H|ste] AH71EA]
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Samarasinghe and Sharp(2010)&= FEHAE TAIE ARIZ 100d RIE 5% 2o x| E_ﬂ,lé—o] Jax
22 FEHT oF 6% AH7HES Bt Beron et al (1997) AHZZRA| 2T A HE AR A A SGof| thgh
AU B FANAE N2 g e

FUeMe Hguja] 2 e FEAE 1] g AFAoRE FAg A7E A glon, it
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A2A] olafj=o] $itt olE B0, HE - $AF(2013)0] w2 skdollA 10m 7MY ASTE m2F EXVFEL
oF 40009 A5 AoRE FAEHIOH of= sk FHe| Fdlx Brekal kx| FaAde WA
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S A BEE B o) BERAN ALY AR 55 ool AE 185
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STE Z83te] 159 AR A= gv] WgE 758kt
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Ao g o]lFxREE H-83}] HSHH Hereld= P‘i%‘t’ﬂ%ﬂloﬂ/ﬂ 70 ASl 2014 9dS A -
2 g A9 AR ) A skt F g A Aol SeheA ool ek iarE H8ste] FEL
Aol MR FFe THIT B Aol AR e Ve AR (F 29 2o

(B 2) 7|=8A

7 4 EES B EZEA 52 EEE
Zam ESTIES 24,355 16232.740 5445519 1018.609 81349.21
MU 24,355 49.471 14.812 11.280 162.810
FENATAS 24,355 12.764 9.259 0 43
ey s FENADASD 24,355 248.646 286.534 0 1849
PN 24,355 2.647 1.628 -1 10
1= 24,355 0.136 0.343 0 1
(EHR|HE 24,355 0.070 0.255 0 1
a|u[o|Ef 24,355 0.135 0.342 0 1
P E 24,355 0.066 0.248 0 1
HEEY Z
e CIx|&d(28h 24,355 0.106 0.308 0 1
CIx|3(2l28) 24,355 0.020 0.139 0 1
of2|ZEk 24,355 0.095 0.293 0 1
el AL 24,355 0.303 0.459 0 1
AN 24,355 0.002 0.046 0 1
x| 24,355 0.003 0.050 0 1
— ED 24,355 23.246 12.795 3.545 93.251
= 24,355 0.008 0.089 0 1
z2 24,355 0.037 0.188 0 1
Py 24,355 0.923 0.267 0 1
CH|&d AL 24,355 0.074 0.262 0 1
YA H| o 24,355 0.023 0.149 0 1
zare 24,355 0.214 0.410 0 1
= 24,355 1.410 0.496 0.065 2.992
2ix|S4
N z9 24,355 0.357 0.246 0.001 1.321
EXEEm 24,355 0.352 0.159 0.011 0.993
b 24,355 2.343 0.806 0.100 3.860
x|5talod 24,355 0.702 0.354 0.060 2.164
=P 24,355 0.603 0.489 0 1
4|5l x| 24,355 0.029 0.167 0 1
BT El2ol51 x| 5} 24,355 0.002 0.045 0 1
|20l 2| 24,355 0.017 0.131 0 1
El2x |52 24,355 0.001 0.035 0 1
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ole] ol AL EAGS eJuIFich. oleldt vlole] TS Bt

FegAo et FaE Az Juuls 9y med 5 o,

(# 3) 0IBx=8e 7z

v i =1 (%2 i =0 (SHZ) xlo|
A = (t=1) Y1 Yo Y11-Yo1
Al A (t=0) Y10 Yoo Y10-Yoo
] Y1,-Yo1)-
H3} Y11-Y10 Yo1-Yoo (Ylllo-Y(;lo)

wepa] B Ao YAIA A BT olFAEHS H8%t Al uYraREe A1)y 2ok 23 4L
N AAEZE A<FdH(intercept) o] Y& I random effect) S F-ofsh= U HdHEE (random intercept model)
A

< #8383l

In(y) = By + BiH + ByB + B3L + B,T + BHE + Bs(T*HE) + ¢ o))
HE FESA4, Be 854, L& BEA B A 54, T 35 98 AR 27) d - 59 ARE ojv], HE= 3
ool &3 Aol tjgh B3 Tnls ojjich, AR 2aEde Hegtess, asl 2UE Akt Sud
o] 199 27} 3 S5 FEr1A) o] wishe tigk Al5100%2 JrlalAl FrhaAlRE @ - 1D1100%E o
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Iv. A&t

£ dATox HE8 slxurtArde] 940 (@ ef 2t 20121394 20100871 el AT W
oM F AE AH - Ol FEAFE Ll F 24,5560 A g AEo] FAH F 2o SH|o A2 HEo] A
A A AFEWE ARE 837] ol 202312 ALl 24,3557t 2ol ARgsEGrt. 2e|ar el
afFsh= A Ade Fe 52 F 75577000, =8 Ht 3.2709] At St 2 4 22 A= A
=3 1719 FEAY = AE AlLst Aol ARE B33 F Afo|7} Qlojx] A s By 38 FAS
2 7lgsith, 4 1572GY) QAgke] A 2E(E) eakdte] EAks o]ty AbEshE Sl A
(Intra-class Correlation Analysis) A& K, £ HFHA] 9] 52 thAld] - AFF9e] A ¢4 A& 54
o] FA| 4ke] oF 43%E AHE UERHAL ol fAIA HEFRE #go] AHIS ofngitt

FHEAHT dil= 7189 dleY 714 B8 dXshks 23yt Ugth 53] Y -t FEE 7]E
OIIES o= g myAde} vl FEdIdTE (%, FHAIATE (Do) YebA] =Fst 21
ol wet 7HAo] sttt 4 AZI7E AdE ohA] FEvbA o] e 7 les e opkE o=
T A vt vidEs dAlg 2y S 2 B BHE olENN AFTATE o] FobA
(OAF7F GoARE A9 - ohAldi o] 11Fo] 2FAS ATl B 4% olske] A=ol7|® kil 54717t
S &S] AG H2Ado] "olA7] ulliel aLFo] FERAX SR FeytAo] FA = Avk o, 159 A% &
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e 4o o == o 3 ==
Mo 0.014%x 0.014%x 0.014%x 0.015%x
FENA DA -0.022%% -0.027* -0.027* -0.027%+
ESTEWN FENA DAL 0.007%x 0.007 %= 0.007 %= 0.007*x
b EN -0.002+ -0.003%* -0.003%* -0.003%+
1% -0.023%* -0.019%* -0.019%* -0.018%+
(EHx|sHE -0.396%* -0.391% -0.390%* -0.393%+
SR 0.134%x 0.107%x 0.107%x 0.098*x
_ AzxZ -0.034%* -0.007 -0.007 0.003
afﬁig Cx|&d(2uh 0.094%x 0.067%x 0.067%x 0.068%x
CIX| (22 3) -0.250%x -0.271%% -0.271%% -0.262%+
olz| el 0.016% 0.034%x 0.033%x 0.025%=
217 A} -0.044%% -0.044%% -0.044%% -0.042%+
27} -0.086* -0.085+ -0.085+ -0.071%
x| -0.110%* -0.104%* -0.104%* -0.110%+
— fran] 0.001x 0.0005% 0.0005+ 0.0005%
e 0.127%x 0.132%x 0.132%x 0.139%x
== 0.056%* 0.057*x 0.057*= 0.042%x
N 0.022% 0.024%x 0.024%x 0.015
CHR|E AL -0.017+ -0.016* -0.016% -0.024%%
Y| o 0.208%x 0.198%x 0.198%x 0.207 %=
Zsias -0.240%* -0.241%% -0.241%% -0.251%+
ole -0.025%* -0.023%* -0.023%* -0.025%+
QxS 4
N ER -0.011 -0.014 -0.014 -0.010
EX=am] -0.040%* -0.028+ -0.028+ -0.030%
s -0.040%* -0.040%* -0.040%* -0.038%+
x|5}aiof -0.170%* -0.170%* -0.170%* -0.166%+
B e - 0.074%x 0.074%x 0.073%x
z|Zeo|aix|od -0.016 -0.020 -0.013 -0.008
PR i) " T
- £14-9/3K| 3} - -0.089+ -0.073+
Zlzo|3-2) - 0.015 0.008 0.005
E|2R| 52| - - 0.102% 0.114x
Al 9.326 9.326 9.326 9.312
= 24,355 24,355 24,355 22,363
ICC (rho) 0.438 0.433 0.433 0.429

* p(0.,01 * p0.05

ABEH W F 27V Y T B9 FAsol oF 100 ¥ Uetith, deln A%k Easen
o A AL HaE ge] Bt ME - B8k FAlRel A%e] A9 B 1okl oF 3.4% W 349
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ABSTRACT

A Study on the housing cost burden of university students using the
operation simulation of private dormitory

Although the private dormitory has contributed to the expansion of dormitories and the stability of
university students' housing by inducing private dormitories that are difficult to establish dormitories due to
financial constraints, the economic burden of university students and parents due to high dormitory
expenses causes social controversy,

In this study, we divided and analyzed BTO dormitories of private universities in the Seoul Metropolitan
Area, which attracted and operated private capital and public funds, The results of the simulation for 30
years were analyzed by using the analysis index of 17 areas in 3 areas,

As a result of the study, the dormitory fees were 583,000 won for private dormitory, 499,000 won for
Edu 21 private dormitory, 341,000 won for happy union dormitory, and 322,000 won for happy public
dormitory. (m’) The living expenses are 55,000 won ~ 30,400 won, which is higher than the 30,000 ~
22,900 won for the one-room, the study room and the apartment house(APT), which are similar residential
facilities of the university, The amount of living expenses per dormitory per month is paid by the private
dormitory 115,000 won, Edu 21 private dormitory 185,000 won, happy public dormitory 65,000 won, and
happy union dormitory 45,000 won, In this way, the large burden of dwelling costs for private method
dormitories, especially private dormitories, is due to over-installation of facilities and increase in the
repayment burden due to high funding rates, short-term operation period, profit-oriented business

operation, It was the cause.

Key words : Private dormitory, Happy dormitory, Dormitory fee, University student's housing fee,

Simulation
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<{Abstract)

As the knowledge industry center attracts the attention as the new real estate for business and
investment, the development paradigm is changing in a direction of emphasizing the differentiated
marketability. In addition, the differentiation of the architecture plan and each unit plan is considered as
an important factor affecting the pricing in the situation that demander needs of the knowledge industry
center are diversified. Accordingly, the pricing factors of the knowledge industry center were researched
focusing on the architectural planning and each unit characteristics in this study.

The analysis was exteriorized in an individual unit by setting each unit price of the knowledge industry
center in Seoul which had been parceled out from 2004 to 2016 as the dependent variable. The hedonic
price model was used as the analysis model and the validity of the model was verified through the
residual analysis. As a result of analysis, the price difference of the knowledge industry center was
significant according to each district of Seoul City. The variables influencing the accessibility and
cognition of the knowledge industry center with regard to the locational characteristic had a significant
influence on the price. Also, the variables of architectural planning related to the convenience of
occupants mostly had a significant effect on the price. Eccentric core had a negative effect on the price,
and both shopping district connection development and the green connection development had a
positive effect on the price. The contracted area and location floor had a significant effect on the price,
which is the reference when planning the plane by floor. The distance from the elevator was a
significant factor affecting the pricing and it is confirmed through this that the importance of the user’s
cognition and accessibility is also applied to each unit location.

M Of @ KARINE, UXIEY, HEAE, SHEY, dkY /HEEY
Keyword : Knowledge Industry Center, Locational Characteristics, Architectural Planning, Unit
Characteristics, Hedonic Pricing Model
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<{Abstract)

This study analyzes the determinants of the Revenue Per Available Room(RevPAR) of hotels in Seoul.
A special emphasis is placed on whether hotels’ agglomeration has a positive influence on the RevPAR.
Fixed effects models were estimated using the panel data of hotels in Seoul between 2008 and 2014.
Estimation results show that hotels’ agglomeration is one of positive determinants of the RevPAR of
hotels. The RevPAR of a hotel located in an administrative district(Gu) in which the Location
Quotient(LQ) is greater than one is about 6.5% higher than that of a hotel located in an administrative
district(Gu) associated with less than one LQ. Estimation results also indicate that product differentiation
has significant effects on the RevPAR. The less the hotels with higher grades are located in the same
Gu, the higher the ADR compared to the average of the ADR in the same gu, and the smaller the size
of a hotel compared to the average of the size of hotels in the same Gu, the hotel's RevPAR is greater.
All these results imply that product differentiation strategies of a hotel as well as its location choice are
important elements to enhance the financial performance in hotel industry.

R Of : TN, REY, HUY SURePAR), 5H, OIRTNET DY

Key word : Agglomeration, Differentiation, RevPAR, Hotel, Two-way fixed effects model

A2 SR 5ol JRo BT YR 4T BRAe] SAp) TR Ed TN olyRETL S
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= SR FAFHE A9o] At Aol olst T- 7] AL A gt BAS TRk HH sH9
7VAR A wlg- T3 a9lo] Hc} T} skHo g FHE el & (agglomeration)2 TE ol FAZ Q] <A A|

(external economy)E ZAZE3H7|% 3} D Marshall(1920)-2 7]91e] Azl AA] AA 3l 371K] o]-F-=2 A}
37 o]#(physical advantage), X3} 2|5 A|(localization externality), BAH]-8(search costs)< AF3F v}
Ak, 1] o] 22 vPO R Baum and Haveman(1997)& HIEE of2] sialEo] 74k sEl o] Axlollx 329
ojo}& FASEH o] YA oo vt} o] Al KR HEE & Utk

A, dzekinfra)e] 375 & T Ut ole T5Y #HN =F YA Al 39 el w8zt
= AElg =Ee] FRE HIESte] A ey 38, ARkl e wEdt E3gAE ] RE UL?’LE}
T FolEY fEE K spillover effec) 2 A ER= 7)ol A7]o) Q2 sHE7E] AU+ 1 &

Z I3 99 ¢ a9y} AtKCanina et al,, 2003; Freedman and Kosova, 2012).

x|, Aro] oRgy} w= XA fZF 7 ntellectual spillover)o|th, JAH FAEL 1 A9 Yo P
Al 7HAADR)F 8 FE(0CC) Foll tiek BEE 3l Aids gela Ads Fa dda o8s delst
=4 o]&LS d+=rH(Baum and Haveman, 1997; Kominers, 2008).

AR, S Pk FRARA IR Aol o] & A AnlAte] FEE Bolah shal AREA | HlE

S APAAFE AHo] A (Chung and Kalnins, 2001; Canina et al,, 2005; Marco-Lajara et al,, 2016), FX
e ol w2 AlREE o] HQst ud(HE) el SE Fsike o)@Ado] Aate] o] FuiAA
of B2 JHE Ha 2 s}

SHlo] A mafel] ¥l At 2wt sQ]ollx teFsiAl o] Fo A st vhre] 9] dTtellMe SES ¢

Al 5ot 744, A, FiMulE £ Fol wile- vrdstal xpEAdo] Aahy] ulhitel sEEe] A ARA7E
29090 Z712 o]& 4 9lom olzlst HHe ojole THE A7 o|ANS FHI uf EHFATE A9
AATSFL ITHFisher and Harrington, 1996; Chung and Kalnins, 2001; Canina et al., 2005; McCann and Folta,
2008; Lee and Jang, 2015). B3 FFCH) FEo] FARE TRE0] 2Als] A LrE FH T} Hl=Y s
¥4, =83 (spillover effect) 2 <ls] AA|ZA o]do] ] AXth= 7%= &AFHBaum and Haveman,
1997).

gHA Flellie 56 29 Adakel dd dEo] £ ot vvt 39 URo] gatol| gt dEo] ¢
5 EAls=d o] e sHlo] URAETE Aduuadolvt A A F 8 F(ADR), A A Sl wiA|
= 395 A v oRCERA - 3R, 20015 Al - RAE, 2016, 2017).

B ATE v 22 S Ul A8 HES R, Bekstaatk stk A, A 9] JidE Bt HE
3] shith. T A dATrelM Qs v A A s2 9 ¢ = A FE FHY tigdsR o
Batairt, e JA2 Az Fide] okt ARl Jideltt &, s-o] A7t tid Ao vkl 2

o thrjste] 54 Aol drht o Dol ExH] =THe AL ol2ldk 23 U3 Awrt s
Aito] ol@7)] JeFe Fivle BMEI= Ao P9 el tlS Falet 2l Aol

A, flellA st [ o] Jrof Frtete] i s’lo] Z7EA|AL Sl APEA E o] HAES St olelgh
EAE0] 3o 2ol nA= IS EAE T sYE 1:]7% AEE 7HAAL vt stejgte sElo] xpd
A e oldA 5Aq wEh i sdle] 294 debd ¢ Q7] wiolth

AR, A4 U(RevPAR: Revenue Per Available Room, O]O]- RevPAR)S o] &3}t 5¢ =
28T RevPARE o-87Fsdt A 7o R Het Blrdds A%tk Helld o8-8 A 7] Ad
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7HADRIY o] 8E8(0COHEtR= 3'o] &9 e S4sk=tl vs A3 Ais Azt

ol ffall & AFtolld= A=Al 25789 7+ F 2008 o] F- 27H ol’Fel sElo] *iﬂoi = 13749 Tl
2Ag THE o R 200835 20149704 B d HEARE TSt R YS FAHNHG Y =3 &
d SHEE BES TES] RIS AFATFRA AJoldt (EE“) ol et 2o elastel ApolHd
A=AE F7H R E48 i
B A7e v 2ol 7AE WA Alex = o4 w7 ¥ ATE AR AurgelMs A
B A5} 7|2EAIRS Adith AvEeMe BARE siMEka, Al Ve o

RS FHa
THARE AT A7) W D FF APFE AN,

I OJ2X HiZ W MR ZE

1. yel 2y
2] AA|(economy of agglomeration)&= &S H|ESE HEoU FAPFAF(CBD)Y] Q3|29 Zo]
54 Aol B rkEol(FAAEC)) of RodlETE Al ol@4 wiAel Hol ko 1A e Al A
A9 TF 719 S TRt Ao JAE "Fstke] dARIe =M AU 7] dEs}, ] a5 8o
73, TAng] A3k, FEwse] golid T BAIA o]ofo] WA= ZE& on|gith(edE - HZAT, 1990).
Marshall(1920)8] 7+ o] % 2ol w2 7|de] ZA=T} 91| Ao el thet A7+ BAA gk H
5 EAAIES}, Bdet SolA 1000 d wF sk o] FolAgtd ol HA ] A= R A
(scale of economy)®t FF AFAE7||Y HAC| wWE UAAHA|(location economy) Hi= A3} 7AA|
(localization economy), ThFsE AFdE0] o wt== I 4 Al =418 A (urbanization economy)

2 FRAROVIE AT, 1996; Marco-Lajara et al., 2016)%)

gk Ale] Bl White198) AEE Shtel ASlTE B BE JEE 3B e A
A ) BAAE At aulArEe] bl uet Qg wieda Bt &, I9bEe A4S Bgskm 2

H3ls 53] FA(mutualism)S F7HA171ckal =380}, Fisher and Harrington(1996) = AE-59] vkl d4-=
AN BRG] ANRAOR B cuscrt) /2 AN THE V88 AL AR A R
o= et Al AGSe FAd whE ae] Z71E olole Stk ks B3] AEe] A
st <o) EaL, BFAARl 7H ol 2575 I AE £ o Su2Es He B EO}U% Y Al
o] Z19de] AA VST 7S o]dAde Ard wet eickar Bt
wg FEZele S ZENE FH PERE ARk §99 debge SosRlE B S0 AR 5
A4S Fskelr] gk A1 Aol 39 FAle] JAsf= #E BolgltHGallagher and Mansour, 2000).

2) I7717H20083-20144) F9F 1N9] EHlo] SEH ERHE Auuse] AR5 YAPIAISFLQ) el 30 ooz oA
=2 ddEy, 24719@EE)e] 945 AAS] s BRolA Akt

3) B el B4S aefste] e A gk o]24 Fslagol ARl A AehA| e Ao i)

4) oPds - 71%%(1996)01] w2, 7R BAE 719A1e] 7= uEl Bk o|doz AAS e IR Tl <%t
AL ot} A g} AAlE 719Al tialixle fF-alloly 1 7I9AIY &35 Akl yRe A OlE} SAg} ZAE 2
Hog =7} A3 BEFAQ TAIRAA )] 55 oz dAEE ﬂt&xﬂ& olel&

5) JAT FezE ] Sof= EAlE] AMEHL glor, H2 AFEL SFE2EV) BE FF ﬁd*&—%

£2 go) o= AMgEE o] rHolFE - o]FS-, 2008).
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Baum and Mezias(1992)& n)= WslES] sEE0| X9} 714, 37 ZHAA A2 FAE AAe] 27}
2 AE9 7FsAdo] Eo] dAl Y& (failure rate)o] =olzItkar Byt A dstE A gHAolA vt 54S 74|
I e BAES ARAA 2 Aol 2 F 7] el xpEAe] Fasttar F8k3Ith. Baum and
Haveman(1997)5= 1898\ 3%-8] 19907H4] vl= wlish=e] At Zdlo] A 2 Avshur apdsiel o)
SElef A AR Avsr FFS vRTa FsIH. 252 At S fEEHE] oS Szt 9l
3 fFAReE 71H o] A 9l Il ek, AAE veh] Hsl 3R] Arle SRS APEAS dHs
of gkl W3kt

Chung and Kalnins(2001)= Baum and Haveman(1997)2] 35 Rt} BHEEAAA AlZA]| ol A|Ql T el o] A
TR 2 sElo] 378l FHA| R aAE Xtk Fegitt, ek U 2k 5 Ad s ot
2 B sdo] @ APFex] Hrp Z A9 o]ols A= AR YERHT Kalnins and Chung(2004)-2
1992 d7H 200097HA] wl= EAkE 299 Lt SRS o= olE EE“EO] Az B4 Ao 545

A At SR arte] BAle E gl HRIshs Zls MEshkes whH, At SO AR AL
g o] 3] Sle AY9S st ksl
Canina et al (2005)& 200089% "= A 149957 Zdo| it b EAS X3 Chung and

Kalnins(2001)2] A723-E Agelatdct, s€e] 7H43 =7] Afolo 71%}6& %ﬂ?ﬂ oo}l 7E Fe W2
F, BT o QA), AP ®FRITE, AR, A guis 55 WEE 39 Sl we e
AT 252 AV 39 ApEs) 4570] B2 ot SHENE A0 JHY ool dovt, vt B
g A7F sHIRY FAAQ] REIE derial el

Lee and Jang(2015) 20109 w= gAk~ F=o] B7|H A5 (487)E vEo g FH o oFav= Fx204
oln] Erlal= Zolgkal Fg3talrt. e sdEH ] FAA BA] 5 A7) flEl e AP
sk Adds =H olggt apEde S a9 FEEHAR olojd F lrkal H3ith

Peiro-Signes et al,(2015)2 200735 201174 B3 S22 o] Qe 387 Fe2~F vt x5 &
g o] RevPARE W4HEA BES B EAsIich 152 F82F U9 Wt 399 B sEo] st 3F
o] 35 7HtkaL Fgskalet. gk Aol EyE] e B4 A9 sHo] BlREY ¥ 24 R
SelzE 2t Ak Aos FA

o] Aol ek o] AP dTE F2 EAE e AdaRE FHe] gahg AR de] e 18 &
I, 2 A JF/RIES THOE AFEHUL, AFATES T2 Aol A (FTEEx] )
2o S o) FAEJCHOIYE - TEF, 1996; o5, 2014; o]FE, 2016).

A 820< Eﬂ-ri ARt 38 Faiks A% 27) Iy e e - AR (2001)] Aol

1998'd AM&A] = 55 29 s SR PHE HeR A
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A FURevPAR)S Tl Hit 3 F(ADR)H 2201 8-8(0CC), =g gold(NODH 3] 6o 34
g S5k tiEA AZE o] =ollx] A7 Holsith RevPARE ADR¥F OCCo| #HO 2 ALteM, &
dlo] A2 FFADR)I 2(0CC) 7He] #8E 7 HojFr] ujio] sele] -kl thglh ddqtollr ol
A AT S 5E FsAke] B]Z(REITs) Aol &dstEe] e s 2]elliE RevPARE 2] 7HA 2] WFS
2 vge] FelES oS AikolAt 2] AdE BNchs AREE EEEHATHIsmail et al., 2002).

Canina et al (2005)3} Peiro-Signes et al.(2015)& RevPARZ} T8¢ 2du]-go] uefd AL $=o]2(net
income) ¥ 2|47 F-2-do]¢f(gross operating profit)ol] 24zt WHEHA] Adkwo] dotar Fg8k3lrt. Gallagher

N,

52 Tt A AP e o dZHolds ARG RevPARS] AES Atkal T35kt 59
S HIAE Sal v 59 APE EXo] thE 7Y FYXER FEstY XEZE L FAHEAL
o 838 BA% AFE AlFstaAl 313t

O'Neill and Carlback(2011) 2002\ 35E 2008 d7}A] v]= A o] THS o=
s9o] 4 AJIE OCC, ADR, RevPAR, NOIE HIFE S7319itt, Bt sHlo] &
Al 7dFollx] AR & OCCE HRl ¥HA, ADR¥ RevPARE FTAo R whe

9 AR PHT(2008) A=Y WHERES o]85te] 1995ARE] 2004d7HA] A-&Ale] 307 55 &
gl o] RevPARS| AA|EH] ZAE HEE B 159 dTolM o) gl BAEEe] WSS, A9l
SHUFE £ AAYES VAT T, =47 At g o g RE o] Arle JFE o] 1HAdhs 3o YERh
3] 7155+ 0] 2H2010)+= 200837 20096 27 &Rt Aol TH mAA S8 Vs HE AQfg 607l sHEE
tdog ZA713A 7)ol RevPARYl F&FS W& 8218 A3t A7-ellA] ADRZ OCCE frofdh Wi, A2
o} AHdF(GQ7IIhE TAHCE FofshA &ttt 2elg 259 e Al ADRZ Occrt i
Al t3ade] EAE WEshs 249 gt Q.
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o] AR eI u ok AREel wleh WEehs o, T2 5E ARl ¢, 2 AT,

gl A ARARFN R pooled) OLS BFo| AxFAH] H7] SJali eajato] FrAk A7)
o] EABIA Stk A1 A4S BEAlAc B, Teht A Holel: Yuw ARt AAY ARel 5
e B AR Q] wizel oAl olEabdolt A7)l EAIR AlsAe] AlEkuIRIA - Hu|a,
2012), Wb FEe| B4 Ae AdEP e soksla FAs] SlshaE oldl g FAIHl Aol A
ofef #}.0

2. 42 Y W2y

FA o &E= A= A&Al 25719 ? < 2008 o]F 27} o]Fe] selo] FEEO] Sl 137H9] ol &
gk SElof 2008@HH 2014374 2] AF2 F 63709] s€ldl| tiste] 428719 gid JRAZ FAH o]E &
g Sgde Bietd E1g 39 13370(31.07%), E27 39 10970(25.47%), 19 38 12570(29.21%), 29 &
9 4770(10.98%), 37 &9 1470(3.27%)°]c}.

TEUT(y, )2 39 F50k AP a0t 3HE FAl0 Bofae AREE AT FU(RevPAR) S| 215k
<= ol 83ttt AR (r,)2e sESAY APtac], aeja FHH e A d JhE sl xpEA all| g

HEE ol &3kih

SHIEA glews sHlo] AAdSrE agsiirt. 2t So] FIRdST) RevPARY PR E B &
o] iAol wet v=A yepd Zos ddtEuR Fypdsed sele] WAEAE)S w3 HEE £ o8
SHEE7) ool ATellM BH= SEle] RevPARZE U rhal A% AH(EFY AR R, 2008;

].
Canina et al., 2005)¢} 59 4 3do] B= BT} RevPARZ} UL #2438 A7H(O'Neill and Carlback,
2011; Peiro-Signes et al., 2015)7} 3] Barwo] 1 J3FS odslr] ofdrt. w3t Aahdse Aol 4
o|gl JeFHS Ho] Bg o] WS oislr] o] HuH(E]| 74 oA}, 2010; Baum and Mezias, 1992; Madanoglu
and Ozdemir, 2015).

APFaRlo e TS T EXHA G Ade dbs ANREEHE wrE AR A9l
e AAE 1Edle] ¢t 3 3¢ W2 A% Gallagher and Mansour(2000)9] ¢37-9} S8l A
ol LH AIHcrowding effect)E 2™l 8 AdE sHo] £E= wWEE AAF Baum and
Haveman(1997)¢] ¢17¢} FAH a5ds TR AAsts ol F=79] Hlgo] v A& A9 A1t &
}‘3‘% agfste] AR o R ro] BA AP TRE J——’Eﬂo} ‘:]'

ruz Jii

==
DT=

[

TaSHANNE W=l Tk EE A7) s A=Al 191 NS5 o & '3]'Oﬂ°‘:q ﬂ%olf’/] TisE

= AHE7] 98 Ade tin|ghg WeE F80l o883t ]X}«] (& «] S UehiE HEE 1019

255 3183} Kalnins and Chung(2004)0]4} A52] 2] MR 7R EJJ- ‘F&ﬂ«] AAEAE B

gk Canina and Carvell(2005)¢] 372} FAHAl 1919 7RIS W+ S5 HHel AAE 7 AR
of Tt

gHA 9=l afejofsle Untxon ¢ AgE A Hrh= HoA AdE thr]$heS o833t

e
L
H‘l

50| AslH 43} 7] stEto g 9jZo] B PME] 714 Hido] ZolEHA] B o] =71 A
olug g3 Jw FE] RevPARS| 9H+)9] kS A Zoz ot

d

6) & ol A ()2 STATAIZS R 43110 r, olabdat A7 datell tigh 7 5L she2nt 24 Ave Ho) 44
Tl FAH o2 At
7) FLF Hill=e] ojFog 37 oPde] sRE] RHL i e BA= FHR IFSIITHAEA - fA1E, 2010),
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A Azl A= o]ZAE(2016)F H|ESFA] Gallagher and Mansour(2000)2} Peiro-Signes et al,(2015)
of Aol B YA Location Quotien) & WHste] thezt 2ol Aol ¥ ol Tujsz 1
Sof 240 ol AHe] YAPAFE et Lo,

jit
: 21 (2)

0
2l
X Ar) AR M2 L S50k S| F AT

iA's

L@ 7V 18 9 () j= AA A9 A2Al RO & ARSI teh Y S5 (k) SHG
F@)o HlFol BF A HET JHoR w58 ofvletaL, L), 7t 1H Ao HiFo] WSS, 19 g 1
ZFo] TYTE YEPATHo|ZE, 2016). Peiro-Signes et al.(2015) 152 Aol L@ A57F 1.25 °)F
SU=E Y A e AR Hokth B AFe Lewke] 1o1dold s FHlo] FUgk A ol HA
APgell GARH dokaL Bal o5 tivueR wgkete] JH ] YA MR AT Loe S5t K+
o] FATAE 71 ZloE ot

$HA Canina et al, (2005)2] AT WSS ThpRe| AThollx] Apls) o] 2 v} sEo] He S FH ol
ARATFE SAHA FH 9] o]olo] WhAsh= AR VR olE ERIE] Sl 74 v sEl R #2 5
o] sEFE TR SAste] FAl o &3t o] Mae FEWTe FHe] FFE wA FoR oPdErt

Aol drget HEo oA o] ofoellx & = Qo] sHe BARE 71 ol IF
S etk A 7 R sEle] 71 atelrt sEle] ATl RS mIAEA] Eklsky] Sls Jid
SElo] ADROX 78 #3SHq] SHlo] et ADR xfo]& WFRE A7G8Ieh? Baum and Haveman(1997)%F
Graf(2011)= 7F4 ztol& 242t AlFat duigto Allste] HartAzte] s /Mg o= AoJatgle
u, & oM BarbAske] Felrt obd BiivhAdte] Aol & W o833t 10 g sElo] A FA
A5 HHvtART 2L 7H IAMYE M A S5l Y] JFE nE AR oitddt

§hA Baum and Haveman(1997)& 117t & 392 a7t W= e APgelA 7P SAA A&
A7) 3l AR, 22 sEle F sdo] AESE] ofel AlPdellA ATl Bkt sHEe] P
FHzsletal 49 o]ofg A7) 8l 714 TS Akl 277t v SHlef e At AT
& gRlsl7] 918l Canina et al.(2005)] A7} FABHAl 2+ sElo] Aol 1 SEIEe] H AAge] A}
ol& WFE MASIE & FHo FFH ()] FFe] BT Hase] 1 ARE dPsr] ofHt,

o
g =

X,

~

8) AZY wolollA HHL AAE A7 uf HH A= Ag EE-Ee FHY A9(Herfindahl Index)E Canina et al, (2005)
7 Graf(2011)+= Fel2HE 38 T A5 B&e] AlFe] gos sty BAEgtt £ AT E MEE ud
AFE AESte] AP FAFCE fostA] edol JAVIAIFLQE HH AR 285kt

9) Canina and Carvell(2005)2 1 A% Age] St 714o] A 2F2] Hit 7147 &2 JAAAE 7RIt BdrHRd
A fdE, 2017).

10) Canina et al,(2005)2 Z2ke] 43k 2Fo]& #4817] fl8) A2l(distance) 42 ARle] 38 T3 FH2H N 32E

o 7t 39 579 AolE Hugto s et ¥R A7gstsirt.
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olde] /M WEe] Aol EXE /A 89l Wl A ¢ apEA 54 W Faste] Aest
W (E 1) g}
(B 1) Hapo Ho| I &K
7= B AEHTEY | CHe H=0| M =X
Zaeis 23et 2l nRevPAR | 8 |log(Enj244l HFe3 x AMIZE) saselss|
Ao x BUESY Ciojgs EECERLE
ojAyHe| = A - _
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=zo
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3. 7|=zEAE

FAo| ol &F= MFES VS AES (F )9 2ok B4 ) 3d™e ﬁéﬁ RevPARE 9F 96,457 0]H,
20144 7] BE sElo] Hi A ASE oF 844, AdE 7 EXHA ()T Fll7bs A = ok 0.1
oJct,

A ol AT MQAAEL oF 1,723 79kdolH, AUE i tln]de-L oF 1,113¢00]t}, 7 TU S5
sHlo] YA S BT YAVHAT gy Hage 073019, dd sHEL S0 2 38 9
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(# 2) 7|1 =8HE

Hry gz HEEHEA E| gk Z|CHgk
RevPAR()) 96,456 61 54,396.80 14,943 26 282,224 40
AGE_BRD(H) 8.36 13.10 0 51
SUPPLY(&/m) 0.1009 0.1119 0.0014 0.2784
INCOME(X 2) 17,236.93 1,406.55 15,448 19,267
EXCH(®) 1,112.87 95.95 9292 1276 4
LQ(EAo)) 0.73 0.45 0 1
HNOH(7H) 8.28 781 0 32
PRICE(H &) -23.40 64.14 -174.49 22139
SIZE(&) 57.33 206.59 -286 980,65
=2 5 428

4. HEEN
(F 3)& HFEe] RS A Attt TEHa7E BE At 12 JuiAlE 2ol WA
el AHE8E I & ok
THBl e oM FJoj=(Pearson) “FEAITS] Mgk 0.8& HA Eofol H=d], 0.7 olete A 3t
S AEAAE Bl 3 BY W BE sl diEl el AR AARE A EAsRAIG(VIF)
fko] 1.07~2.55(Ft VIF: 1.75)% B 3 ofslx veht Al 1t 54139 el fle Ao dd
et

InRevPAR | AGE_BRD | SUPPLY | INCOME EXCH LQ HNOH PRICE SIZE
InRevPAR 1
AGE_BRD 0.5369* 1
SUPPLY 0.3445* 0,0983* 1
INCOME 01111* 0.0441 0.0094 1
EXCH 0.1384* 0.0232 0.0226 0.2420" 1
LQ 0.2789" 0.2338" 0.1181* 0.1176* -0,0051 1
HNCH -0.1000* -02747* 0.5738" 0.0461 -0.0114 -0.2734* 1
PRICE 0.7004* 0.,5452* -0.0171 -0.0173 -0.0002 0,2689* -0.4443* 1
SIZE 0.5884* 0.5904* 0.0070 0.0239 0.0022 02793 | -04331* | 0.6814* 1

T YEAIFE 005 FEF)0IM 72
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Ozdemir(2015)2] I7-e} T3 Bl SH2 75| L d5 RevPARZ} THAdhe Ao & UElith &
do Aldo] w=Falo) thu|ste] 123l gkl o) At F£7]F Q] FF&E (Furniture, Fixtures and Equipment)®] 3
A7F Fash F=) 2be] o] gt Fsitolo), mEgh el g Qo] R At SHE HH =Fo
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A AP ] WG TS HolFe W SUPPLY 7AAke] EA17F S 9] RevPARYY| &(-)2] 33
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TAe &5 S e #R] INCOMES 7gAgto| &0l M 7o} Zho] RevPAR®] YH(+)2] 43
HXE AoZ YeRIT A&l 191F 7iQ1ASo] dulvke] SofubH RevPARY} OF 4.8% S718h= 212 74
ol EXCH= RevPAR®} YH(+)o] #AZE EAlsh= 2o FH=HANoH, Ade dinjghgo] 1009 sk
RevPAR7} ¢F 6.1% Z7}sls Aos FAEr)

i‘if

9

fllo

B odTre] s Wi Fo shel W 1ol ek tinlwgs o] RevPARdl A4S &S F= Ao
=, &2 SHe] THol Al AN ARk HlEEA ¥ 22 HeS 7L = ol fAT
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9 1“%—‘Xl e 54 01] HIOH RevPAR7} ©F 6.53% %2 208 #AHQt} 14 o]efgt A= Peiro-Signes et

I
a5 &%)

= o3 oy 2 2% 3
ks o] FE(robust) FE-AR(1) Two-way FE
-0.0170447 * -0.0720184 *** -0.0145996 **
AGE_BRD (-1.94) (-2.58) (-2.31)
-2.905832 *** 327171 -0.9823996
A SuPPLY (532 (2,69 (1,29
29 0.0000644 *** 0.0002426 ** 0.0000482 **
INCOME (7.62) (11.76) (6.39)
EXCH 0.0006741 *** 0.0018266 ** 0.0006137 **
(7.65) (8.90) (9.03)
- Q 0.0982799 ** 0.106791 * 0.0632528 **
- (3.70) (1.76) (2.75)
-0.0345634 *** -0.0295577 ** -0.0222297 ***
HNOH (-3.72) (-2.10) (-4.47)
e PRICE 0.0025386 *** 0.0024435 ** 0.0026526 **
o 20l (3.93) (2.44) (6.37)
SI7E -0.0016419 *** -0.0030087 *** -0.0009531 ***
(-3.83) (-357) (-3.05)
o 10,25596 *** 6.286749 *** 10,22386 ***
°re (74.85) (24.94) (79.07)
R between 0.2356 0.4446 0.1315
o tho 0.9821 09788 0.9756
oot FZl/ Wald #° 22.36™* 27 94 45 37"
- Tea 428 365 428
E== 63 63 63

T ROIGE 10%(0), 5%(), 1%(RHIM TRt
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sdo Ry} 2o sdo] we A A 53R =T Kalnins and Chung(2004)2]
Tt BS5E R AR FHe H
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S 28 4 238 5 23 6
e 1o FE(robust) FE-AR(1) Two-way FE
-0.0182847 * -0.0886212 *** -0.0156117 **
AGE_BRD (-2.22) (-3.22) (-2.47)
-2.934952 *** -3.30461 *** -1.168408
SE/AR SUPPLY (-5.21) (-2.77) (-1.49)
JC_I)_Ol_l *kk *kk s
. 0.0000624 0.0002512 0.0000458
(8.47) (12.27) (6.05)
EXCH 0.0006468 0.0018357 0.0006079
(7.19) (9.09) (8.99)
La 0.1185517 *** 0.2040243 *** 0.0521016 *
i 4.31) (2.85) (1.83)
= La H -0.1078464 *** -0.2765942 ** 0.0083142
- (-2.90) (-2.19) (0.16)
HNOH -0.0386032 -0.0488698 -0.0226401
(-5.66) (-3.34) (-4.23)
0.001324 ** 0.0020642 * 0.001597 **
PRICE 217 (1.70) (2.73)
SE -0.0015799 ** -0.0038349 *** -0.0009743 **
(-2.50) (-3.18) (-2.34)
Ry EA 29
0.0317559 *** 0.0928828 ** 0.0267078 ***
HNOH_H (4.05) (3.80) (3.98)
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PRICE_H (2.00) (0.94) (2.09)
0.00021 0.0022693 0.0003797
SIZE_H (0.25) (1.41) (0.65)
N 1023114 ** 5.980698 *** 10,14831 **
eT (67.87) (22.94) (74.97)
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=) 63 63 63
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<{Abstract)

As consumers’ desire for consumption is diversified, the form of commercial space is diversified.
Among the various types of commercial spaces such as department stores, compound shopping malls,
and large discount stores, Shinsegae Group’s ‘Suburban Premium Outlets’ developed jointly with the
Chelsea Group in the United States fulfill the diverse desires of consumers, Of consumer culture
contents. The early outlet mall was located in the suburbs, creating an exotic atmosphere and attracting
visitors. However, similar outlet malls are rapidly expanding due to competition and business expansion.
As a result, outlet mall faces intense competition with existing department stores, large discount stores,
and complex shopping malls.Therefore, this study analyzes the visitor elements of the Mariro outlet and
examines the effect of each factor on consumer satisfaction, return visit, and trust in the shopping mall.

In this study, we analyzed the effects of diverse buyer factors on customer’s recall inquiry, and found
that the factors of ‘approach affinity’, ‘symbol consumption’ and ‘convenience of public transportation’),
Respectively. Comprehensively, Mario Outlet, which is the subject of this study, reflects the reasonable
consumption behavior of young consumers and has established itself as an urban outlet mall and has
been continuously attracting visitors. It is located in the vicinity of the suburban premium outlet and can
be visited at any time during the week, and it can be visited by various public transportation methods.
Through the empirical analysis of this study, various brands suitable for young consumers are located
Viscosity was confirmed in this study. This is the biggest differentiation from suburban outlets, and it
is suggested that various marketing plans will be needed as a core target audience in the future. Also,
there is a need to supplement or create services that appeal to key target audience is.

F M O OFREATE, THQQI, LR, CISH=EM
key word: Outlet Shopping Mall, Attraction Factor, Revisit Intension, Multiple Regression Analysis
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THY A AR 66
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E 5 e ARSHEE AR whHo s wkEst vkl o @ UERK(Cohen, 1988) - QITRol|A] Xl E Al
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HI2A QA2 879 007 088 102
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FOMAH|A -036 684 050 -192
7|5 L} 2B 138 -115 859 -052
28|14 L otk - 051 256 802 047
N CEYs 203 077 -196 776
HolM B A X|31E -162 019 164 737
oto|IZ 3.780 1,726 1.402 1,166
SR HHH%) 31,496 14 381 11687 9721
= M%) 31,496 45877 57 564 67.284

KMO &k : 084, Bartlette] 78 2 2APIOIM& : 667,010 (df = 66, p<0.000)

QEAN An wE2H AAE nigoR g 5
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=2.630) 28 YEPdth 295 AEGE 5% TEelr Fonldt Aos yepdth whd, R a1
=0.047, t=1.191)¢] ¢ Aol FFS vAA = AoR Yeiylth AR A% =2E I vt
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Y = 2216 + 0182823 + 0.1857]3 284 + 0.198 dEuEHIA 29l
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1) FEIAEY ooy st

229 F8Y7] olF T FEAPFoA o] wjulrhAL okiE A&EAA i a7 olge
o] =Stk FE7HE ofAl= ARka ] gk 7| ol A A Al RS diﬁa o wke} wiul= 915
=L QxR o7t e o= VERLAL, oleldt @A FEAIEe] dEvrel wWskE el 8t
o] g9loz g3 =Art,

rod) zkgo] o5k 2009dFE 2012W7HA] FEHe] FEAFA olmtE JHAL 5% 3HEsller,
20120ll= 1097H4] 3,263} 3holch. = olgtES] R wiu|7}E FolE 20095 RE iRV} skt
shdor, i -11.79%)2] slgEo] 7P 3 SH(-5.3%), £%(-0.8%) o2 31gste] tigoluter] 51
FE3ATE ) 2008 E@FE] 20159714 M3 o] ofgtE w7 PAR|E A= A 1] lellx] HE S Ol
A sletshs A4S Holal gl

(E 1) OIIIE OHO§7}ZAX|4) (2015.12=100.0)

T = 2007 2008 2009 2010 2011 2012 2013 2014 2015
M= 7898 81.42 81.04 83.39 89.41 93.15 92.41 93.95 97.49
M2 96.00 101,14 100,57 101,63 100.57 97.88 9417 9420 9722
FEA 96.31 101.03 99.69 99,52 98,73 96.70 93.40 93.82 97.39

 XE 20128 OfE ofolz}2ixl4

Fe Johat e 228 FE97] ofF WA A2 YABEF Qe WA, DA, A3 T A%
How Fkhe FoR vepdth
FARIA o) Aol AAIsHs FALE 24 3 ARFEE AP ARE 25 20063578 20149
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ABSTRACT

Exploratory Study on Residential Characteristics and Residential
Satisfaction of Household Divided Type Apartment
: Focused on RaemianWellstream Apartment in Mapo

Recently unmarried households and aged households with 1 to 2 people are increasing with aging,
changes in population structure are expected to continue in the future, In the real estate market, when it
becomes difficult to expect the transfer difference of the apartment to stabilize the house price, household
divided type apartment for housing and rent income has appeared. According to the change of housing
market environment and paradigm, the government defined the household divided type apartment as the
type of housing in the housing law and institutionalized the detailed standard of the household divided
type apartment,

First, attempted to divide the process of the household divided type apartment into three stages: the
first-generation  three-family apartment, the second-generation partly-rented apartment, and the
third-generation household divided type apartment. The characteristics of each stage started to be supplied
in the 1980s for the purpose of family for the third generation family, and part rental apartment type for
leasing appeared in 1997, In 2012, the government decided to household divided type apartment into the
currently household divided type apartment according to the business plan approval regulations and set up
detailed building standards.

Next, analyze the characteristics and satisfaction of the residents of the current household divided type
apartment, The subjects of the study were selected as Maapo Ramian Wellstream Apartment. The analysis
results show that the owner's reason for choosing housing is' the present or the future lease revenue
purpose', and the satisfaction is' satisfied or very satisfied 'with respect to the investment value, so the
purpose and the result are consistent, It was found that the tenants regarded the location factor as 'close
to work or school and convenient to traffic' because they chose the residence.

As a result of each factor analysis, the ownership demand for rental purposes and the lease demand for
1 to 2 households are likely to expand. The government is currently preparing ways to transfer aged
apartments to household divided type apartment, and supply is expected to further expand. It is expected

to make a policy plan to solve the retirement old income and housing problems of 1 to 2 households

Keywords: Household Divided Type Apartment, Housing choice factor, Housing satisfaction
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ABSTRACT

Comparative Analysis of Residential Satisfaction
by Types of Urban Housing

Urban residential houses introduced for the activation of supply of small - scale housing in the city have
received a positive evaluation that they partially contributed to the resilience of the housing instability in
terms of supply. On the other hand, it is pointed out that the satisfaction of residents is being lowered
due to deterioration of housing and living environment caused by the provision of ultra-small-scale supply
and the relaxation of construction standards.

The purpose of this study is to find out the data for establishing measures to improve the residential
environment by analyzing the residents' satisfaction of residents living in the urban residential areas around
the Byeongjeom Station in the southern part of Gyeonggi province in the metropolitan area, To do this,
we conducted a preliminary study and conducted a questionnaire survey on multi-family residents of
one-room type and multi-family complex with high distribution ratios and conducted an independent
sample T-test,

The results showed that the satisfaction of multi - family residents of the complex type was higher in
the first room, such as the structural factors, indoor environment factors, and residential safety and living
environment factors. Secondly, the satisfaction of multi - family residents of the complex type is high even
in the management factors and economic factors. Third, the satisfaction of the one - room type residents
was high in the auxiliary facilities such as the parking lot and the public transportation factors,

The results showed that the residential satisfaction of the one - room type and the complex type multi
- family around the bottleneck station was higher in the multi - family complex than the one - room type.

Based on these data, it can be concluded that the in - depth study on the comparison of residence

satisfaction can contribute to the improvement of residents' satisfaction of residents living in urban living.

Key words: urban living house, one-room type, multi-family complex type, residence satisfaction
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<{Abstract)

The purpose of this study is to analyze the impact factors of common management fee according to
the differences in management facilities in the multi-family housing in Seoul. For this purpose, the
impact factors on common management fee were analyzed using the Hedonic Price Model (HPM).
Analysis results are as follows.

Firstly, the types of stairs, age sequences, and parking spaces per dwelling were analyzed as an
increase in common management fee. Besides, individual heating system, the number of dwelling units,
and exclusive dwelling area have been analyzed to have a negative impact on common management
fee. Secondly, for attribute of management, it was analyzed that the consigned administration and the
number of management personnel affected common management fee positively. Thirdly, if the method
of electricity supply is a single contract type, and the fire protection method was a P (Proprietary) type,
it is analyzed as an increase in common management fee. Also, the more elevators per dwelling, the
greater the fee of common management.

FH Of - SSFH, S|, A, TXAY, d=HIHHEEY
Keyword : Multi-family Housing, Common Management Fee, Management Fee, Housing Complex
Facility, Hedonic Price Model
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<{Abstract)

The government of Republic Korea has intensified the related standards of obligation of newly
constructed zero energy housings in 2025 to cope with the climate change and reduction of greenhouse
gas emissions. Intensification of energy efficiency of housing reduces the energy cost during the
operation period while increases the initial construction cost and maintenance fee. In the case of
developed countries, where leading the field in energy efficiency of buildings, has continued the
research on techniques of real estate appraisal since the mid-1990s, especially about the economic
effect of each energy performance of buildings and its value change. To revitalize the zero energy
housing market in Korea, grounds were prepared to apply the energy efficiency of buildings on property
value in real estate appraisal of green buildings in December 2016. Moreover, practical standards
included the increasing values as having the environmental friendly equipments, such for the reduction
of greenhouse gas emissions, new/renewable energy use and efficient energy use. However, current
practical standards do not offer the specific details and concrete methods to reflect those increasing
values, and bring difficulties to calculate the market values substantially. This study built basic database
for the zero energy housings’ real estate appraisal, based on the design statement of empirical complex
of zero energy housings, currently constructing in No-Won district of Seoul, and its result of energy
simulation. It, also, offered the method of appraisal how to apply the increased values from DCF
Analysis and Cost Approach by comparing the regular housings and zero energy housings.

F H o - MZO0|UXIEE, oUX| s, 28T DCRE, *7Hd
Keyword : Zero energy housing, Energy performance, Real estate appraisal, DCF Analysis, Cost
Approach
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Jan 2,996 -84 2,912 2,996 -56 2,940
Feb 2,044 -56 1,988 2,044 -56 1,988
Mar 1,260 -56 1,204 1,260 -56 1,204
Apr 28 -56 -28 28 -56 -28
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Jun 28 84 112 28 -56 -28
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May 476 952 1,428
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Aug 392 784 1,176
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Dec 224 476 700

sum 4,368 8,988 13,356
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AZoH(1) | EOIFWER) | MNASZHE) | (1)+H2+O) (4)-(5) solg 55% | RIS 45%
11,060,000 | 13,356,000 | 1,154,888 | 25570,888 | 8,873,848 | 16,697,040 | 15826578 | 15978029
11,391,080 | 13,756,680 | 1,189,535 | 26,337,295 | 8,873,848 | 17,464,167 | 15826578 | 15992461
11,784,554 | 14,169,221 | 1225221 | 27128996 | 8,873,848 | 18254307 | 15545617 | 15996296
12,085,561 | 14,594,462 | 1261977 | 27,942,000 | 13,509,787 | 14432213 | 11,649,924 | 12,102,296
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