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A Study on the Difference of Perceptions on Residential
Environments and Community Activities based on Gender and
Residence Periods
Woo—Jin Shin * Woo—Hwa Shin
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ABSTRACT

The purpose of this study is to find out the differences of perceptions on residential environments and
community activities depending on gender and residence periods in Daegu, Survey questionnaires were
composed of 29 questionnaires in 5 fields — traffic environment, residential environment, safety
environment, community activities, community organization participation, and total 3,000 surveys were
collected for analyses, The independent—sample t—test, ANOVA, and post—hoc analysis were applied,
Results showed that the gender and residence periods influenced the perceptions on residential
environments and community activities, Especially, the degree of women's perception was highly affected
by residence periods compared to that of men’s perception, In general, men and women whose residence
periods were between 10 to 20 years showed higher dwelling satisfaction, lower anxiety, higher level of
attachments to neighbors, and higher community activity participations, It is expected that study results
would be helpful for urban policy makers to consider the difference by gender and residence periods in
perceptions on residential environments and community activities when they prepare for urban regeneration
plan,

Keywords - Differences in Perceptions, Residential Environments, Community Activities, Gender, Residence
Periods
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1. SEX 54

AZ3HA QAo thaf Ao 2Hat 3,000 9] EAlL (F 29 2l oA (56.7%)
o] F/d(43.3%) H o}t Woron, A= 50th(27.5%), 40tH(24.7%), 30tH(20.2%) =2
Uebgth AE717E2 2 o] 5 mYH(24.7%) 2 10 o]/ 20 H1|TH(24,6%)0]
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C8, e &} 1.88 1,94 —2.161%%
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value ‘_r"a value :r,'?_l' value -_|-L|7_|'
oy njak | 2.42
SHEI0 2~59 | 2.47
Al. i;ﬁﬁ ! 1.02 | BE 37+ | 252 014 | BE 37H| 2.52 | 2.38*% 5~109 | 2.52
- 10~209 | 2.58
209 ol | 2.52
2 gt | 2,90 2y mk | 2,84
i 2~54 | 2.88 2~5d | 2.88
A2, =Het 3.16* 5~109 | 2.77 |2.00 | RE 24| 2.86 | 8.60% 5~108 | 2.77
ﬂ%i._l'@ . ~ pil . . S ;L\__ . . ~ Ful .
10~209 | 2.77 10~209 | 2.67
2049 oAk | 2.77 204 ol | 2.79
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Meaning of Railway space Culture
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ABSTRACT

The purpose of this study is to identify the meaning of railway space culture in our lives, and how we
should interpret its meaning based on the railway and its space experience of citizens, Railway has great
importance in modern history and is one of the most essential infrastructures in our lives, This paper aims
to interpret railway space culture under the premise that it is a cultural category which has greatly
influenced our lives from past to present,

Despite its importance, there hasn't been any research conducted on the concept or the meaning of
railway space culture so far, Thus this paper aims to compare and study similar domestic and foreign
discussions on the concept of railway space culture based on nationwide surveys, Based on such analysis,
it was concluded that the interpretation on railway space culture can be summarized in four basic features
. closeness, mobility, symbolism, and historicity.

Keywords : Railway culture, Emotion, Mobility, Symbolism, Historicity
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Oneroom residential dweller's Housing Values and Housing
Satisfaction on Anyang Area

Lee, Mu Seon

= X}
I, N2 1 A7Eg W /A
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I, o2 w7 IV, a7 Az
1, YEZe 1 2AAALe] B4
2. FA7H| 2. BHFE B4 9 AT 24
3. FAUEE 3. 7Hn%
4, HBAT AE D ZpEA 4. =9 2 HAA A
I, A4 V. A2 W A

ABSTRACT

The purpose of this study is whether there is any difference between housing values and residential
satisfaction targets those who live in the studio, depending on personal factors, and identified as the
relationship between housing values and residential satisfaction, This result is significant in providing
important information to build a company that plans to build one-room studios have supported the plan
decisions, Research methods used were surveyed one—room dwelling people of Anyang area, leading
researchers to refer to the study of the residential housing values and satisfaction revised or supplemented,
The collected data were analyzed using SPSS program Winl0,0, Analysis method was used as the frequency,
percentage, mean, t—test, ANOVA, multiple regression analysis, factor analysis,

The results are values of residential housing residents living in one room castle, indoor and outdoor
environmental and economic benefits castle, ionizing transportation, it was analyzed by five factors of
internal functionality, transportation ionizing showed the highest was pure sincerity indoor and outdoor
environmental and economic benefits, Residential Satisfaction of one—room dwelling is location showed the
highest environment, economy was the order of the facility, The Higher Education is particularly location
work shorter hours, higher values for higher resident satisfaction by gender,

Keywords : One—Room, Housing Values, Housing Satisfaction, Housing Characteristic, Anyang Area

* JAdjsta gho]go]o} M X4 (pleems@naver, com)
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ABSTRACT

This paper studies the impact of factors on the satisfaction of the type of real estate investors, Analysis
Auction Investments Satisfaction with external and internal factors and investment barriers and consulting
contributing factors that influence on the risk preferences and information reliability, internal and external
controllability Factors and differentiate the real estate residential and commercial land and real estate by
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A Relationship between Measures of Urban Decline and

Quality of Life indicators
Im, Bo—Yeong * Ma, Kang—Rae * Kim, Chan—Ho * Hur, Jae—Wan

= X
[oA2 I, gro) A A3l mAI4EA 2] A
L 49 A Ax EA
I, A2 R3] Tiet =9 2. EARE|REO} 4F0] A AF GAAo] et =0
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V. sop 9 A2

ABSTRACT

It has clearly been stated in the Urban Regeneration and Assistance Act that the main purpose of urban
regeneration is to improve the quality of life of citizens, A variety of measure of urban decline have
actively been used to diagnose the degree of decline of cities and to determine the effectiveness of urban
regeneration projects, However, compared with the extensive use of urban decline indicators, there has
been little discussion of how measures of urban decline can be used to contribute to the enhancement of
quality of life, The purpose of study is to investigate the similarities and differences between measures of
urban decline and quality of life indicators, This study found that firstly, urban decline measures focus on
particular aspects of macro indicators such as population and business growth, while quality of life
indicators pay attention on measures that can be derived from individual characteristics, These indicators
include life satisfaction, civil participation, and health status, This study argued that some of the quality
of life indicators can be incorporated into the measures of urban decline in order to achieve the ultimate
goal of urban regeneration,

Keywords : Urban Regeneration, Measures of Urban Decline, Quality of Life Indicators, BLI, OECD,
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Realtors Competitiveness Improvement of
Real Estate Market Opening
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ABSTRACT

This research studied empirically through a direct survey of the nation—wide opened realtors across the
country for enhancement of competitiveness of them according to opening the real estate market, As a
result of research in it is as follows,

We must prepare a comprehensive real estate companies as a way to enhance the competitiveness of the
opened realtors, and increase the satisfaction of professional education and mediation services that can
enhance the professionalism of the opened relators,

We must strengthen the punishment of unqualified brokers and illegal brokers, and need to improve and
advance the real estate brokerage system to activate exclusive contract system and allow the opened
realtors to engage in the trading business,

It is mnecessary to allow trafficking permission, enrollment analysis, escrow system and
management—oriented conversion,

In conclusion, in order to enhance the competitiveness of the opened realtors to the opening real estate
market, a comprehensive real estate company should be established, and government, associations and
opened realtors must actively deal with them through raising the professionalism and increasing the
satisfaction of intermediary service users and improving the structure of the real estate industry in
developed countries

Keywords : real estate market open, realtor, realtor industry, competitiveness improveness
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Ways to share Housing Pre—sale and Housing Guarantee
Schemes through KSP and ODA

Kwon, Hyuck Shin‘:Bang, Doo Won
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ABSTRACT

The housing pre—sale system permits the sale of housing which is not built yet, Under this system,
housing developers can get necessary funds directly from buyers, while home buyers pay the purchase price
in installments according to the progress of housing construction, In practice, however, construction is
often halted due to developers’ bankruptcy and other problems that prevent the transfer of housing
ownership to home buyers, Therefore, housing guarantee scheme in Korea was introduced to adopt policy
measures to protect home buyers who signed pre—sale contracts,

Each government of Vietnam, Malaysia, Kazakstan and Indonesia etc, has tried to increase its housing
supply through pre—sale system, but is in need of safeguards for home buyers such as Korea’s, To solve
this issues, we need to share practical and useful Korea's experience of Korea regarding housing guarantee
with other countries through KSP and ODA,

To this end, it is necessary to reinforce policy consulting to developing countries and to assist policy
recommendations by enhancing technical cooperation and equity investment among ODA measures,

Keywords : Housing Pre—sale System, Housing Sale Guarantee Scheme, Housing Supply, KSP, ODA
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The Study on the Determinants of Housing Satisfaction of
Apartment

— Focused on Jeonbuk Innovation City —

Roh, Yong Ja * Yang, Yun Kyu
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ABSTRACT

The purpose of this study is to investigate the predisposing factors of the residents housing satisfaction
and their intention of the recommendation of Jeonbuk Innovation City, proceeded by the plan in accordance
with balanced national development of the government, To do this, the residents are divided into two
groups, One group is involuntary migrants of residents moved from Seoul Metropolitan area( i.e. public
institution’s employees ) and the other group is voluntary migrants of the residents moved from Jeonju
area, This study focuses whether the satisfaction is affected by the residents’ former residential area and
whether their satisfaction affects their recommendation on the housing, This study shows that each group’s
satisfaction is affected by their former residential area and that recommendation on the housing is highly
related with the housing satisfaction, According to the result of the analysis through structure equation
modeling, the coefficient of the intention of recommendation on the housing with the housing satisfaction
of Jeonbuk Innovation City is very high as 0,575, The value of the housing satisfaction of the residents
moved from Seoul Metropolitan area is a little lower than that of the residents moved from Jeonju area
although they live under the same housing environment, And the value of the housing satisfaction of
residents living in their own house is higher than that of residents in rent house,

Keywords : housing satisfaction, innovation city, recommendation, housing environment,
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A Study on the Determinants of Simultaneous Investment
by Type of Products based on the REITs

Kim, Sang Jin * Park, Yoon Tae * Kwon, Dae Jung
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ABSTRACT

After enactment of "Real Estate Investment Company Act) in 2001, this research investigated the REITs
data using financial statements focused on C,R REITs and managed REITs from 2002 to 2015, excepted
self-managed REITs of the insufficient sample size, It divided product types that were office and non-office,
considering characteristics of investment product in REITs market based on review of theory and reference
about REITs, It empirically analyzed determinants of simultaneous investment by products focused on
significant variables of internal and financial characteristics of REITs, through reference review,
Therefore, the determinants of simultaneous investment of non-office have more valuable financial sector
in the largest shareholder and over 100 billion won in total asset, have higher total debt ratio and surplus
of return on equity, the investors are more likely to select simultaneous investment, The determinants of
simultaneous investment of office have higher managed REITs, more valuable over 100 billion won in total

asset, have higher total debt ratio and dividend rate, the investors is more likely to select simultaneous
investment,

Keywords : REITs, Simultaneous Investment, Products, internal and financial characteristic

* Ao, dofdieta mA
AR, gt A
S

5
ot 3 A - ‘i}ﬂ}%@#ﬂ June4me@naver com, —5—5?(11}
w g,y

SA st W HsAbshEbA(djk1129@mju. ac. kr, TLAIAA})

- 175 —




KETHRSRI BUH BRREE B4OW)
[ZE22°f]

AT 20014 TREAEASAP A OIF, 2002185 E 20159 WA RE
ARAL SRS ARAES TG} B 7k RES 7| B §IL AL, T
Al O

2 SlETelE FHOR ARE 2ASIIL ofo] FEAEAS A it o] 2

PN o

BN

1

d
X o

RU
[N
>
o)
1o
m
B
ox
i
A
oX
fjo
k=l
W
9‘15
£
to
X
[>
o
=
to
X
[>
u
A

al al
TESGL EA REARAAN YR 8 AR EY F AYATAA 34T
A A mekA] v ow
o BARA 0 AHRAS HhEF YFo| FFAYSE, A4 F2 F 1,0009] o4
5

A

= =
Qe Slgkake], AHAE R F 1,0009] o]

19981 IMF 2I3H917] o] F, gy Aelat /1 eEabate] 71
A A GBS §15to] 2001 TEEAHERE| AR,

=)
>
-z
offt
SR
ol

§8 QHFAT F715)
3l _1'5_

Aol ol e 9o 4RI 714

DA 887 WE, CREAEASING SARYS Yebo] B AT Ak BRG] BAAG
¢}

TR, FHREAstE A, A29d AT, AFHQl tiEHREATEES], 2011, pp.77~80,
2) HPHE], HEAb MmArgoR gz EAst ARl 'HEAT, TE A3, FEATLY, 2016,
pp.34~35

- 176 —



RSUEXMNL 4F FIE SAEX} 2HR0l 37

A 2717 o] ololH F3et AR FAE FHAL AR, A 54

S
AT AT 2 AeE 29t mebd BsAtRAbe] A Y

Bl BAe SEAEAEAY Y W RS AR, SEA PHEAA
1

A YetUaL Q= SAIFARS] 400 disiA Agefstaat gt o]

o
o
off
ol

gl olf
T
It
N

rJ
_?1;
e
>
)
53
i T
>
o
ol
ol
2
N
O
M
Jo

S

001 49 PRBAFEASIAN A o)F, REAL HEAA G
2015 W17kA] AR, BARSNE WY TEoR AR
Seiqich, B0 WSl AR OO kL I, WS HelE REAEAE)

‘?_ o b b
o] #e#d T Hiv s oY MAAME JFekal e RE 7 B5% AEEE
S

>,
o)
_{>~1
AR 112
(e
IL i
[\

1. REMEXBAL] HE U g

1) BESAEXZIALL] THE

REANEAS A AR (EA) L REAEAEALe] HYT) REANEALEARe] 24t
24 Y 2 FAA BE SO B AR Ao am dut wnlo] REale] FAE
T+ Q= 7135 drfstar FaAte] tidh dAT BAE & et FuAA Y] WA
olulA| 3 BA o2 ejaa ek olo] REAMEABAE AT At &80l A A
9 7 & skl 9la, thof A A FHeMY w2 S HRE oS g
3) o143, “RFA HHEAAGAA FAERS wAYZ, WA=, AlFdsta g, 2016,

pp.30~32,

- 177 -



St itk REALEA SN A2E(0) ALEE AY BAo) net 7] PRRS,
Sjetyhel, A7|we 2 PR A PEegT e ; ;

o £ P95 (SPC Fehoz =
AL F o] 509 o]ar, w7029 90% o)Ak vl Al HRIME &
AUtk SHARE A7 AAF LR A AEgo] 709 olaL, vl 29 90%
o4 g Al WAl Hi} gie = 1 xpo|7t Ergsict s

2) RSAUEXZ|ALS] XAt He}

TEAEALS AR AL R Mk (E DA vhE Zo] A
AAFEA7F 5584019008 AFBe] 200TAZA] A EHO B AFASNE el A|ul
2008 ofli= 22 G972 ¢lste] 27} Zo|7} ZA| WEoTh 1 o] FHEL Al
Wh &8 22, AFRe] $7h FHER SR, 201510k FEHEA L
1257, AAREA7} oF 18% 14 ooz AgAalAct.

(B 1) FSUEXIALS] At Hat
He A Q17KH) 28 21=(H) IS (2 9)
2002 4 4 5,584
2003 4 8 11,460
2004 2 10 14,360
2005 2 11 17,439
2006 4 14 33,296
2007 6 18 49,819
2008 5 20 48,724
2009 19 36 69,891
2010 17 50 76,312
2011 32 69 82,308
2012 18 71 95,291
2013 20 80 117,876
2014 27 98 149,682
2015 43 125 180,180

Ag o el 2E3] o)A (www. kareit, or. kr), 2016,

B 2 AT AR, 220 FANE Ris milol i 4597, (aRaARstEA, Al
A AL, Apl st Es], 2013, p.24.
5) stg| 28 3] Suo]X|(http://www, kareit,or kr/), 2016, 9, 20, W&E3lo] 2=z 24

- 178 -



RSMEXE|AME] 4F R SAFA 2H2Q Y

3) BSUMEXIIAtS &2 FEE ALt A&

HEAEA S| L] B G A PR GE 2 olA oS3 o] skl
57N, Akt oF 12,029(66.6) 2 7M=& HlFS YEHAL, 7]
= 3270, AAbFEI}E oF 5 62U(31.1), A7|HE= 22 87, ApAFET}

AZYA(2.3)082 11 u]Fo] 7}AF v}

~ BN
2,
lo
LY

(# 2) BSAFX2AS] 2E|REE At A2

HaRd 2|=(7H) Kb 72(x #) XAt HIE(%)
RERE 85 12.0 66.6
T2z 32 5.6 31.1
2}7)3e] 8 0.4 2.3

A 125 18.0 100.0

HE RE 2|=(7H) XHat R (=) XHAE HIE(%)
QmA 43 9.0 50.2
Zd 36 4.4 24.7
R 21 2.9 16.1
= 11 0.7 3.7
o) 9 0.6 3.5
7et 5 0.3 1.9
A 125 18.0 100.0

AR . |2 g3] o)X (www kareit,or. kr), 2016,

- 179 -




KETHEDEE F34% F2BR(EE F43%)

97H, AR L OF 0.629(3.5)% AT ek, ot REBAFEAS|AF thFa £ 4
HES BEo] AL THRT Ut Ao B9t

N
{1

StEXIAL] SAIEA &Y

SEARAI ] FATA ] e AR w2k A, B4 A AR
FUL HIEE HEET ARFS FA BT 49, B4, ARF Bt Y
2 A WA, e e gl vigel w2 EZ} Aoz pEgi K

FAERSAE 72 hEd
9 gH izl A AT L83

HENRASAY FARA BAL theat 2k A, 7R A% el

HPE 9](2007) % HEAHEAIEIALY F4e) F wigEe] ofst HlFe] 3, w4
JF e AusolE v a}o% s oha Fgsheeh.?
290 (2015 FEARAA 712 WEel Hhatol B K2l A Het 4|4

ol A4k 7] ] %_M% Lo
S42(2012)2 2002~20108 REAEAF A0] &-84THE BAsRT, AAH 8

QO KOSPI 437, F&, o4& 5& 58] fud MEE AN
YA (2018) S REAEATIALY YTHE Ao 53 2§50l PRI YA
[e]

S EEotnh, AFEY = YA =, HdeE A&, F8AHE Fol #og MR

Ut} 10

6) ©]43], AA A, pp.45~58.

7) BT - AT, HEAEAG ALY ol - EA Tet A, TRFASIAT | AR A23, Abd
¥l FHEEEARAE 2007, pp,18~19.

8) ANl - AN, “FHAAA 9 A EA I REAEASAL 7he] ABA BAT IFEAS BE ATl
d, FEATY, 2011, pp.82~83,

9) FAE,

“8) = (REITs) 2| &dAl7} g EM{ EIPAE RNl
10) 8R4, "= 229 Yt 540] -8 el vA= 4

_g_]

#, 2013, pp.53~55,

O
=,
)
L
re
-
>
>~
>
2
o
H_‘
o
)L
Hy
u)
9L
Bl
=
ol

- 180 -



RSUEXMNL 4F FIE SAEX} 2HR0l 37

00

AYRB2014)L v)5F 22 40} A AET T 2= A4 7ke] b]a
ol 018, WEA, 4 ATt 5L BAs

] .
ol Aol 2|22 meju]lo] UERAYE, 5 2|2 A A 7|zke] AHA 2la e
] =]

vl jo] MASHA] efeThn Fsteick 10

o157 9201405 REARASAY YRR 2717 B 20 F 119 FFH
AE ST ATAIE BRRSAY JRAM, JAS, AT Fo] 20 E
o G mAE RQloR EHsgTh )

Paul Brockman et al,,(2014)= bjat BEEAEZIALE A0 2 1985~2007E7HA]
19247) AR TEA0], REM DFATANEE AF RASG, ATATE /)BT
A2Le] Bl gof| whet FAMY, ARR o] AT7EA], A tH] oA W, M A BE 5
o] ZelAell TRt fORt WA EESL )

o 45)(2016) = HEA HHEAA RN A f0l3H BAFS Bo) BAEAT} o2l

gleka A skt 19

Kl

4, A2 xfEY

A, 2002~2015W@7HA] F-EAEEALS AR AFAU G, AFAIE, SAAEA O Hiet

B ArE A4 A0l 292 AR Ak A8 )aad, B4, | BERRel
of

¢

4 AR Lete SAFAS FHOR B4 592 TRl B4 BAL
WA, REAEABN AE §Y F ASHOR A4 PRI AFAT U v 232
o} 7129] Fp thAFel Qm2ol cfste] £3E TRl B BAS SigiEh WA,
SAEASNE BB FHNM S50 4P ehln oy ) AERFAR
29 AT 542 wgstel SAEA g GFUAS SESIUTE A, 24D
E T U= A% U 9 4 2o Yol NZARE BeE Aol

oz B4 W SRR )L B AR 030 GRARS FHOR AR, B

ok tshl, 2014, pp.90~93,

12) o571 - 344 - A15E, "2 =(REITs) 2089 2480 3k A, gHisAtata] ), AH|32d

I Hjg-t-s4keta], 2014, pp.205~206.

13) Brockman, Paul * French, Dan W * Tamm, Chris, ‘REITs Organizational Structure, Institutional
Ownership, and Stock Performance’, Journal of Real Estate Portfolio Management, vol, 20,
no,1, 2014, pp.21~36,

14) o|X3], AAA, pp.79~80.

- 181 —



KETHEDEE F34% F2BR(EE F43%)

. 242

HI
1=
>

Rt

EAARE 200295 20159 |7k Ab] Sl HEAEABAE E3kst]
Ro} e 29 a7h BAT B4 W AR A C% Furo FEF Aol

ENE

o] AL FEAFEALSIALY B ATS] REZ(671Y) Vo2 AL, F 9957 F A
713e] 8670E AQJstar, Fxx74 49270, e 417715 Z3ske] 909715 A
Fow drgstelrt.

0] AL (G HollA okt 2ol Aelstsith AAT 5 443 (2012)19), o
X1 2](2014)16), 3]74](2014)17), ©]413](2016)18), 2]33/3(2016)19) 2] Ao A] 2= A
& Bsto] Fo3t e = MeE 7IRte 2 REAREAS|ALY] FAIEA A4 810
et 2T HRE AR oA FE5ReE SAIEA SHHee BEAEASAL
o Y7 SA4S sHeR =Y o897l HERE, BRI, HdEF v, HdE
T A, FAANYE Zgekdnh AT 54 AR, BEAfdE, vidaeeERE),
A7 Aol &L A8ttt
2, o] iy

Ao WL g APATLE HES O] REAEZS AL A 2 J3e 7]&s)
Aot A4, FetEASA] Ve AR %*5.6}0% URHA E4& Aesta, W 7h
O] AHEAE AAlsto] tdEEAdS SRlskiitt. AR, FgibEA ALY A EA 9
AE S WS 2olE BE23Y] Yo 18 9@ A (O)S AAEa, d7nd A
g R HY] AAE Felskit YA, FEAREASAL A 3 SAIEA 23

15) 44, HAIA, pp.60~90,

16) A7l - 44 - AsE, AAA, pp.193~204,

17) 3|74, AAA, pp.35~50.

18) o]43], HAA, pp.35~55.

19) 34, “FEAEASAF EAo I HAu]& A Q2 | K-REITsE $A02", AL=8, o)
s o3k, 2016, pp.17~26.

- 182 -



RSMEXE|AME] 4F R SAFA 2H2Q Y

(& 4y w40 7y

— s Xz 4y T|E wx
HAYEAHAET)
&4 BAER 5 AR EF
[€] T [e) ]T ]' [e) %/\]—],E—X]- Zl-l__"tj" o EH%T_:'L) 27T ( ]— El)
F89171 ol
Zay 00y =:h=t Sl =597 oA
= EU'B‘H] o %%%7] o]:?__ 'B‘H] ]
) 712 2A
)49 B H e b
® 4717k %A 4 -
57 AQFF 8% Bk AQFF / 5 55 -
H) 344
Az 4% | 9% . o] 24
= E’ES‘\:]_
T FEA 2 A
A2 B r SEd 9 Ay
=
1,0009¢ wjgt
AARF BE 1,000} vt
bt ° 1,0009¢] o)4 |
A Rl g ol BAFA | AEA -
54| dgsasb) | g S/ AEEA -
Kool R ) q
A7 AL o]0l & A2 (—
P1Apol ol 3% =0 A2)(-)

2 Fostel 4F 49 WE L AT
AT, Ed REAEAALY F

gobg 27hA) WAER BARAERDL FARHAREE U gEDR T

1.8), 2uA/TAF }7P 257(47.5), 24/\/5/\15;47} 284(52 5)= ?LTO}OE‘
ot ol e ¥ —Erx}oﬂqa 7ol Exol BEAA O R v*=9 945, p=0.0002 G-2]u|d} z}o]
E23|ALe] AE 43 FAIEA 2890S =& Y§ BAm
FY APEeS %s}aiuwﬁ 5).

il
K
o
o)
K
—1u:
ri

- 183 —



KETHEDEE F34% F2BR(EE F43%)

= e CHUEXL SAIEXL 27 a3 SAH
H) ouA 214(58.2) | 154(41.8) | 368(100.0)
- £=9, 945
2} AL PN ne) | 257475 | 2842.5 | 541000.0) | oo
3 47100.52) | 438(0.48) | 909(100.0)

""" #p<0.05, **#p{0.01

i AEZ | FE= . e | Xp7|REE
SAER| 2897 | Hal9d | Eaviz ',j:; it | et | ne | s roig &lé
oo T =

A 1| 0,245 | =0,097) 0,190 | ~0,308% | 0,280% | 0.106%*% | 0,303 | 0,246 | 0,020 | 0,114%*

87 |-0.224 |1 0,258%% | =0, 1545 | 0,067 | -0, 216 | -0,205™% | ~0,161%** | 0,185™** | 0,087 | -0,177%*

TG (0,007 0,958%4 1 0272 | 0018 |-0333%*| 0,029 0,000 [-0,161%%| 0,050 | -0,071*
SAZIZE | 0,190 | 0,154 -0 270 1 -0,076% | 0,100 | 0.334%%% | 01845 | 0011 | 0,137 | 0,288%%

Z ZZ

ﬂj% 0,308 0,267 | 0,018 | -0,076% 1 0,092 | -0,080%* | -0.002 [-0,179%** | 0,002 | ~0,084**
A 0,230%%% | =0, 206%% | =0,333%F | 0, 100%%* | -0,002%** 1 0,070 | 0,069% | 0,140%%* | 0,072" | -0,038
I R I e | S T R e

EAAE | 0,106 [ 0,205 | 0029 | 03345 | -0,080% | -0.071% 1 0,984 | 0,085 | 0,102 | 0.301%%

APEEL | 0,303%% | 0,161 | 0,000 | 0.184%% | -0.002 | 0.069** | 0.284%* 1 -0.029 | -0015 | 0029

SIS | 02465 | 0,135% [-0,161F| 0,011 | -0.179% | 0,140%** | -0085 | -0.029 1 0012 |-0.101%*

A]i‘; 0,02 | -0,087= | 0,050 | 0,137 [-0,002%* 0,072** | 0,102*** | -0,015 | 0,012 1 0,197%+*

398

A7 AR y »

E]]z]}; 0, 11479 | =0 177 [ =0,071%* | 0,288 | -0,084** | -0,038 | 0,301 | 0,029 |-0,101**%| 0,197** 1
=

#4p{0.05, *#¥p(0.01

- 184 —




RSMEXE|AME] 4F R SAFA 2H2Q Y

o
i
rd
)
N
AL
lo
pac)
o
t
o
o
o
O
of
)
)
lo
ut

w4 7ke] 4

o
= = ©
A7k £0.7 oo R Yehhiz A8 OEBANE e4ajor ki, #4] Azhe Bt
7

i

Yoz FAVIRY, HdiFF A, FARA G, A, FAElE, Ap7ARE o]0l

ot MR yebdd, (09 BEe2 a8Vl #2R3, AdFF vlee =E3)

o ol HF-29 vt FolE 5% WollA fofulet 2akE yebial, e A
4

o5tz thEg Aol gl AL Blsty. uteb REARAS|A)

of i 32 4

1. 71284

A

-

2 Aol GAFA= 51.8(471), SAIFARS 48.2(438) 2 1 H|FO| 4TS

d 5 T897l= oA 14.1(128), o]%of 85.9(781), FAL7|7t2 B4t
& B3t 59.03, i S ] 5880l 60.5(550), 55HO]
39.5(359), FAA L = W 2ol 27.3(248), A=&©] 72.7(661)2 AAISFIL QiTt.
A B4 F AAFEE 1,0009] B]gte] 39,8(362), 1,0009] o]4fe] 60.2(547), -]
&2 Bt 51195 UEhHaL giok ¥b7] g e Hat 4,145 7158 glaL, &7

AEo]JFL AHA7L 22.0(200), AL 78.0(709) & UFERATHGEE 7).

o, Ho

20) A5, TAMEHEE FARAL, (3 0 A, 2007, pp.313~317,

- 185 —



KETHEDEE F34% F2BR(EE F43%)

(E 7y 24 X129 Y 3

Hy AE He &/ B %
SUEA () 471 51.8
SAEA -
SAEARED 9 giE9) 438 48.2
FEH71 o)A 128 14.1
5471 N -
FE] ol 781 85.9
el 7|91z 2A 492 54.1
e oletuie] 417 45.9
Y FAZIE d= 5.20 -
A AgEzuz | e 59.03 -
i i v F5d 550 60.5
ol A N
+5d 359 39.5
Seg 9 29 248 27.3
EA2Y
Al 661 79.7
o 1,0009¢ w]wt 362 o 39.8
At olo] o)Ak (1,832%)
1,0009¢ o}A 547 60.2
= B & HREH(%) 51.19 -
S| wEelEe) | uem) 4,14 -
22H(-) 200 22.0
Aol E (13.68)
B2H+) 709 78.0

e ANstel BE WSS 1% foSE
| ol i FAEAT5.8)7h HAFAH24.2) K}
A E2H(49.12)7F HAE2}H(68.24) Hr}t 9\1-/‘(]13]- X]'

TR 11,0009 o], RAHIE, WigolES SAFEATL GURA Bt o &

S
2 Uitk AVIAROINEE A AR FATAGTI ) BLAG,D el
SO L

Q)
, ZAR B FAIFEANSL2)7F U FEAN(48.8) B} § EUTE ol #
3L

weste] Lhehd Aot

- 186 —



(£ 8) SAEA S8 54 24
CHUEXL SAEXL |
HL: 8 £t 2N =72
as 7 # (n 471) (n=438) (n=909) s S
w5971 ol 31(24.2) 97(75.8) 128(100.0) |, 2_ -
x “=45.442
=597 - n(%) A
Y7 ol 440(56.3) | 341(43.7) | 781(100.0) |P=0.000
Jloa 719227 @ 233(47.4) | 259(52.6) | 492(100.0) |, ’=g 55
7_ " n{% :
I EESE 938(57.1) | 179(42.9) | 417(100.0) |P=0.000
M 4,74 .70 .20 — ok
FA7IZH) e
e SE 0.112 0.121 0117  |p=0.
=4 M 68.24 49,12 59.03 s
Aoz HE) e
S.E 1,245 1,533 1.389  |p=0.000
Ay =z (b F8Y 336(61.1) | 214(38.9) | 550(100.0) |, 2—yy ggqe+
A&k H( 0) =0 OOO
6% il 135(37.6) | 224(62.4) | 359(100,0) |P=0.
=g z|TEE 2 AY @ 15060.5) | 98(39.5) | 248(100.0) |, *—q0 gg5
n\7
% e 321(48.6) | 340(51.4) | 661(100.0) |P=0.001
AaF | 1,000 vk o 255(70.4) | 107(29.6) | 362(100.0) |, %_g3 5ogw++
n\7o,
= 1,000 ¢ oAk 916(39.5) | 331(60.5) | 547(100.0) |P=0.000
M 45,13 o7.71 51,19 —_ EE T
BRI £(%) (7,661
qm SE 1.180 1.141 1161 |p=0.000
(RS
=4 M 3.93 4.36 U140 |ig o
ol (317)) : : e
SE 0.607 0.318 0.463 |p=0.000
247 2 | AAH) - 125(62.5) | 75(37.5) | 200(100.0) |, =1y qozs
= _ n\7o B
olE | sx+) 34648.8) | 363(51.2) | 709(100.0) |P=0.000
#p(0.05, **¥p(0.01
3. 4E Q¥ 54 24
B AL (F Lt AR D AL AXSle] BE HEE 1% 9530 A]
froju)gt 2po] & =& F8H7] olF, QU A9} H] euAl -8 2|29] 27} o]
A Bk Ae] k3, FUEE AR v F8HUolA 2uA(64.4) B} v]F0] 714
E=okTh FEA RS H] U A(55.79)7F 23] A(48.07) Eot &9kaL, ¥ vyl s

- 187 -



KRB ERE

S (4.21)7h ] ©52(3.94) B} e, A7IAHEO] O] B FAH(+)al
27,17} ] 9912(02.8) 8k B3I ol A4 27190 ¥] 23100) I o

$34% FAR(EE F43R)

o7 Exje} 42019 AR} WAl

Wsto] eul2 ujFo] o e

Aoz EAH

H

5ol

i
=

(E 9) HE S8 4 24
Hl QoA QuA A
s 2 e 2 Sl
2 T i (n=368) (n=541) (n=909) g S
Z8.07] o)A 31242 | 97(75.8) | 1281000 |, 2_;4 gegus
o0 x =1o,
=571 - n(%) ~0.000
ag907] o]s 337(43.1) | 444(56.9) | 781(100.0) |P=O-
Jol Tz 226(45.9) | 266(54.1) | 492(100.0) | 2 rqrsus
3 o 3] X =O.
I n(%) =0.000
oJelta 142(34.1) | 275(65.9) | 417(100.0) [P~
M 4.98 5.83 520 |, .
E4717H9) t="5.065™
g SE | 0.145 0.091 0.118  |P=0.000
EX
g N M 64.32 55.42 59.03 |y 41
5\ _
SE 1,449 1.406 1424 |P=0.000
P H =54 196(35.6) | 354(64.4) | 550(100.0) |, 2_ g soguwss
A8k (%) =0 OdO
9% A 172(47.9) | 187G2.1) | 359(100.0) |P70-
ey | FER AT 212(85.5) | 36(14.5) | 248(100.0) | , 2_gge pogess
el (%) =0.000
per 156(23.6) | 505(76.4) | 661(100.0) |P70:
e | 1.00001 et 175(48.3) | 187(L7) | 3620100.0) | 2 ;o 41w
;‘Lﬁ n(%) =0.000
1,00091%1 o] Ak 193(35.3) | 354(64.7) | 547(100.0) |P70-
M 55.79 48,07 5119 | oy opess
. t—_4,245" o
- SE | 1565 0,925 1,245 |P=0-000
24
M 3.94 4.97 414 | o e
el () e
SE 0.754 0,288 0501 |P=0.000
SEES n(%) =0,000
E S2(4) 929(32.9) | 480(67.7) | 709(100.0) |P7O-
500,05, #¥p(0.01

- 188 —




£l

N

RSUEXMNL 4F FHE

SAIER}

l
0
FO
re

4, H| 2O|A

H) o3 BARA] tat AustE Avks (E 1007 2ok mgo) A4S I

—2Log likelihood+ 349,863, Model XZ% 150,467, p-valuex= 0.0000.2 S92 1%

ol A 2ol Fo/dE ASsHAL, EFASATE 77.28 =&t 23 o A9
£ Cox & Snell R?0] 0,336, Nagelkerke R*0| 0.4522 <= ¥1-2of O3] 45 2% A4
skl itk 8 EAAT = Wi S04 BA7IRte] A4E, AT 4] 284
ArE SAFAE o At vhde) A3 HlFT A9 2575 SAFA
o] dejglso] W Ao Yetyth, A S04 A4E 51,0009 ol U=
(E 10) H| 2O|A SAIEX ZHRQI
Hl 2I|A(n=368), 7|& HZF : HHUEIKXIES)
7|E HE 7] 0|, 7|HRLEXY, H F8H, =& 2 X, 1,000 0]FF, MXK-)
e tHa B S.E. Wald Exp(B) | p—value
Excaatd ol -0.343 0.617 0.308 0.710 0.579
63 et 0,160 0.386 0.172 1,173 0.679
g EA71ZH) 0.217 0,081 7,256 1,243 | 0.007%%%
=7 2|jF3 )% %) ~1.671 | 0,592 7.972 0.188 | 0,005%*
g 4% =54 1,052 0,289 13.275 2.863 | 0.000%%*
=242 e -1.591 | 0.366 | 18917 | 0.204 | 0.000%%
AATE 1,0009 ol | 1,402 0,301 | 21.664 | 4.065 | 0.000%*
e A& (%) 3,352 0.684 | 24.044 | 28.556 | 0.000%%*
=4 B0l 2 (%) ~1.060 | 5873 | 3247 | 0122 | 0160
A7) A o] 0l 5 B2}(+) 2.141 0,399 | 28741 | 8508 | 0.000%%*
3 -3.430 0.877 15.308 0,032 | 0.000%**
~9Log likelihood=349.863, Cox & Snell R'=0,336, Nagelkerke R'=0,452
BEo] A3t Model x “=150.467, p=0,000
Classification Accuracy=77,2%
Fp0.05, FFFp0.01

- 189 -



RETHEREE FUF FAR(ES F435)
SAEAES A gEo] 4,065H] &Qkal, FAH &L ES4E SA

m

B

o M
=

luj

AN
Fo] 28,556 =Qk1, A7|AEO|ABL HA} H} Bl EAE
Hol= A0 2 UET ol FAE &85t Leverage a3et o2 115}

AP e 7o 2 B eu|so) FARARE A4Skl it

o e ]
g L2

5. QUA SAEX ZHQO! £

QU A FAFER | gt AYgtE Aibe E 1D Prh mye] HFAdS e
—2Log likelihood= 511,001, Model %*& 237.636, p-value:= 0.0002.2 F2]4=3= 1%
ol A 2@ o] folde ASstal, ERdSdde 719.72 =&tk g9 4y
2 Cox & Snell R”0] 0,355, Nagelkerke R*0] 0,474 W= Bk-g-of tfa] 47 4%= 413

(E 1) 2U|A SAISXH ZHRQ

QUA(h=541), 71E B3 : HUSIHRIED)
J1E R 2897 o1, JIURERY, +=H Y XY, Bl 282, 1,0009 08k HXK-)
4= B 3 S.E. Wald Exp(B) p—value
=R o3 -1.852 | 0,391 | 22467 | 0.157 | 0,000%*
el g8 9Jekta) 1.169 0.269 18,889 | 3220 | 0.000%%*
g =377t 0.122 0.051 5.827 1,130 | 0.016%*
ael Hrjzz ul3(%) ~2.055 | 0393 | 27.385 | 0,128 |0,000%%*
i =84 0.178 0.256 0.482 1,195 0.487
FAA A& 2.414 1.048 5.302 11175 | 0.021%*
AR 1,0009] oA 1,517 0,243 | 39.095 | 4561 | 0,000%%*
i H28)£(%) 3,791 0.665 | 32,526 | 44.295 | 0,000%%*
e H40] 5(%) 4.906 2.043 5765 | 62.048 | 0.016%*
ARl o5 SAK+) —0,964 0,374 6.642 0.382 | 0.032%*
A4} -3,019 | 1.281 5.558 0.049 | 0.018%*
~9Log likelihood=511,001, Cox & Snell R*=0,355, Nagelkerke R’=0,474
myo| A3 Model x “=237.636, p=0.000
Classification Accuracy=79.7%

#%p<0,05, **#p{0,01

- 190 -



&£ A

shan Qlek, 78 BAATE R SHCN STt B2hF, FALNI] A48, B
Ax)ofo] A& USE BATAE o Adgtt vhwle] F917] o|Fof Hrjra uFe
B24% FARAS Hustge] W Aom uehdth AR SAA A4k FEi
% =
FARAE AT o] 442050 HYTh WIFABE £SHE FARAS AT
sho] 62,0489 T ol Aol YXTE oux Ak S0lF Hfol S Mejshe]
AEAL ol 2ol Axtelct

Y EAClA FE917] ol T L adq BARAE A SEo] 0,157 Wk
W, BEGEe T2z N B USE onioll BAEAS AT SEol
R N 1 FAEAS st 9]

Eﬂg £o] 0 88HH 012SHH

FEAUSE 1] 05204 5

HeA52 1] ou)2o) A BAFA}
A=

]-% ‘jEH‘(ﬂ- ZZI—EO] 11,175

Aol A AT ELE 1,000019 Tlgk 5} 1,000009 o) 4F U455 u] @] 20}
o 2ol A FARAES A3 SHEo] 40658, 45618 BT HAH L EI4E
H 93 s0) 9 Aok BAEAE AT SHEo] 28,5564, 44,2054 £ AOR
shedth WE 4ol B £ o4 R onl o)A FARAES e 2HEol 62,0480 ¥

o2 ek, Aol B A neh SAUSE 8] 23l A EATAE A
ko] 8,508 LAY, ©u Al FARAE M 2HEo] 03821 W Ao

e

S S
ok
ok

4
ol
ol

- 191 -



KETHEDEE F34% F2BR(EE F43%)

(B 12) 43 7328 SAEA 28202 =4
HH|(n=009) / 7IE HF : THUEIHAZS)

7|1F #E 0 28971 o, JIUTEEH, Hl 28F, =3 ¥ XY, 1,0009 0|2, HXK-)
.z s H| 21]A(n=368) 2| A(n=541)
= B Exp(B) | +/ - § Exp(B) | +/ -
5971 o]% -0.343 10,710 -1.852 | 0.157%* )
e Slee) 0160|1173 1169 |3.220%%% |+
j_ FAIRE 0.217  |1.243%%% |+ 0.122  [1.130%* |+
i o= HE(%) ~1.671 |0.188%** (5) |-2.055 |0.128%* )
HF= % =648 [1.052  |2.863%FF |+ 0.178  |1.195
FAA Y Mg [-1.591 | 0,204% (=) |2.414  [11.175%% |+
AR | 1,0009 o4 (1,402 |4.065% |+ 1517 [4.561%%% |+
ﬁ (%) 3.352 28‘556** + 3791 |44.205%F |+
=
Z; H o E (%) ~1.060 [0.122 1906 |62.048% |+
7ROl E | BAH+) (2141|8508 |+ —0,964 |0,382%* -)
e -3.430 |0.032%* (=) |-3.019 |0,049%* )
—2Log likelihogd=349,863 —2Log hkelihogdZSll,OOl
Cox & Snell 1; =0,336 Cox & Snell 1;20,855
o] A3 Nagelkerke R'=0,452 Nagelkerke R'=0,474
Model x “=150,467, p=0.000 |Model x "=237.636, p=0,000
Classification Accuracy=77.2% | Classification Accuracy=79.7%

= o
AAEL 5o 4052 Teste] IPHEA Wt AHE
HEAEAS AN A ol F, Bl A

A} Ao R Wk 9]

Y
rlo

|o
=2
1o
jucd)
i)
H
ox
o
oft
>
2
=

ol
)
s
5

ol
2
R
l-'lj
DO
o
o
=

o rff = m

=
H
rr
Do
o
S
o
A



RSUEXMNL 4F FIE SAEX} 2HR0l 37

5,5009] 2ol 4] 20154 182202 AAFAL, S HEAT drjre 5 B85}
of A%HOE EATL o] A I Gtk wheb R AT LEAEASAY AE §
of T HARA AHRS EEF] BAENE AAlskaA T,
AR, BARA S8 B4 BHY 2o Anhe Y5 B4 F HEE vFe] FA
-
=

F249.12) Hrk GAEAE8,24)7 & AT ehgm, HejE

AAFR 1,000019) 0]9He SAF2H29.6) BTt SIFH(T0.4)7} £IL, 1,0009] o]
Abe Tl EAN(39,5) BT SAFAH60,5)7F B £ A0 ekt ol AAEA7E
A7\ AR} QIR0 2 A E o], BARAALS] OJALAR T A EhelAkie] TfLo]

£ ol ele st 7] mEolth

=4, e FEE 54 249 F8 Ay R B4 F 55971 oldol= vl 29
2(24.2) Ht} 21| 2(75,8) 9] H|Fo] D] £kl ST vl 2u]2(55.42) H

o} u] 2.3 2(64.32) 9] vlFo] Bk, HhFF AR v AN ox]n0] £y
F(64.4)0] BT, FHAL u] Sulnel ouno] B ulFo] FABAT LA g
S5 2(48,07) BT} H] £ A(55.79)0] W] Fo] © 9kth A7|ARojolg o] A% M)
L ©0522(30,5) BTk ] ©52(69.5)7F T B9k, S ¥ ©5)24(32,8) K} owa
(67.7)7 & Aoz Uehyrh, ol HYis 4% % vl FEUNA Solio] & ot
A9l euzo] BAE Sa 9la, HAuEH A7) Aol Fo] Mol A9t A

’

& ARto]l 2857] wjZoltt,

I

ln)
N
N
ox
ook
3
aj
do
o
me.
>
ail
offl
>
-
Y
it
inj
2o
)
Pl‘
1
K
_\‘ﬁ’,
u)
N
N
i)
ol
o
i
o
-
il

T =2 L )

L Ro® ehg o FR2Y HYEFv W FHOR o]Fold whHe] et
Tt A7, FAY UFEE T ArhFEe 4% HolE wgsta ek, £4]
e A4E BARAE AU BBo] O Aow FARGT, HhFE MBS ¥
SE BAFEAS AT BB B J0R BEHYH. o)t FF9 yH AF &
£ Mo R tEg Bek ARF BAje] n|Fo] 7] tiel] BARAE Heje gl



wheb A7) Folis theat 2 FAL gkl whe 4ol $iFof

ro
[-'O
2
R=)
i
O {
m
L4
M oo
ok _[;
ol o
w2
T
. L
s
PIRE
s
o o
o =
o
ol P =
2 X roh
o [ w2
of 2~
o oXx S} i)
o o e

=
lo o
=)
oft
>
4
Y
Lo
2
ox
S
filo
e
o
i
QL
Ir
4

B
D)
rlr
P
fe
[
R=)
It
=
ofl ©
o
19
A=)
u)
i
on ol T
e
=2
o
M
o
2
o
o
o

AL olujghy, E3k REAMEA B Ao
WA FAEAR A AT gl
20] Ad 548 wredsto] mrk AR

43 9% FHY ANAAHRES

I 1o
o
o
o
o
2
N
k
x0
£
o
o
re
44
2
>
rr
jus]
U < PR .« o | 1

o)
091, re
X Ho
£ jz
e 2
+ o
w4y
o A
o &
ol
5 *ﬁ
e
L 5y
m
X
tott
>
1o
>,
2l

C A, TEAR, (M€ FRAD, 2012,

C AT, Al EALA, (@3 0 $AY), 2007,

CAUA S8 - ANE, HEAEAALY EAEA S Welo] B A Uu
Aprpe] Ealo| g EA0 R TR EAIlE|A, A207 A1E, AEhEel ekt
Akshs], 2011,

s U] REal Arsgog gz gst Wl HEAT, 51U A4155, HEA

=3 “2IZ(REITs) $~9]&2] AA o] 3t A", gk sAt
FAkeE], 2014,

=]
]
A REAPH TR A et - 2|25 SR THE), B A404S, 4 E
(e}



RSUEXIRAS] 4F FEE SAFA 2HQ a7

T ol | - AAIE, Bl BEANE EARSE aate) digh AEda, kA A
2|5+3] 2]y, A|144 Xﬂlz‘z, AbEEi el sk A AdHe|stks], 2013,

Sl - AN, B AAA A AEA LT} HEAPERLSAL 7Ee] Ay BT T E
T, BY AT1E, FEATY, 2011,

A, ‘P2 B4 W BT vm B ¢ 3R R o2 A4S FHOR
MpAPSRSI R, Graboioha ohatel, 2014
FA, "SI Z(REITS) o ST B B4, MpASHS=R, ZAheta thetel, 2012

5]
A, ‘BT AEZS| A EAJo] hE BEAu]& A Q9 : K-REITsE FAl0=2" 4
A ]—oh:]-]tﬂ—r &k, 2016,

Brockman, Paul * French, Dan W *:Tamm, Chris, ‘REIT Organizational
Structure, Institutional Ownership, and Stock Performance”, 'Journal of Real

Estate Portfolio ManagementJ, vol 20, no,20, 2014,

’

Ferreira, Miguel A * Matos, Pedro, “Universal Banks and Corporate Control :
Evidence from the Global Syndicated Loan Market’, 'Review of Financial
Studiess, vol,25, no.9, 2012,

Luo, Wei * Zhang, Yi - Zhu, Ning, Bank, ‘Ownership and Executive Perquisites
: New Evidence from an Emerging Market’, "Journal of Corporate Financel,
vol, 17, no. 2, 2011,

S E-EHE ZH o] A (http://www, molit, go, kr/)
EAA S o] X (http://www. kostat,go.kr/)

StE] =2 E 3] S| o] X|(http://www, kareit.or kr/)

(E(E)LRL 2016.10.26, MAHSH) LRl 2016,11.27,  AIZHEHELXL 2016,12,26)

- 195 -






SIFEARY &85 B4 24
o5 g

Cyclical Characteristics of Housing Market

Seungryul Ma

= Xt

I A& IV, #4443}

I, Ay R
2. oFEAY WAETRS] WA £

I, B4my 9 28 3. OfHEAH Aol E ol

1 BAng 4. 2A A A

2. A7 5. OFHE oo 4 9 $8F7] o5

V. 48

ABSTRACT

In this analysis, we estimated demands for APT and then confirmed the long—term relationship between
each APT market variable including quantity of demand and business cycle by the spectral analysis method,
According to the result of this analysis, we could confirm that a common 4 year—circulation cycle has
existed in both business cycle and APT market variables, and they have moved under lead-lag relationship
on this cycle, More concretely, we confirmed that the movement of APT demand, under certain time lag,
was followed by that of APT price; the movement of APT price was followed by that of unsold APT, The
result of demand forecasting showed that APT market would be in an excessibly supplied state in 2017 and
2018, The spectral analysis which we adopted in this paper has methodological merits because it can show

the lead-lag relationship among variables visually more clearly compare to existing methodologies in time
domain,

Keywords : Demand for APT, APT Market, Business Cycle, Spectral Analysis, Cycle, Excess Supply
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olol whef Febae] 2HE A& HOR o] oAt o= Myt ole
shof e el ey A 2

K
o TP

rs‘:

O

D)
52
o

I
rutt
al
R

rid
o)
=2
N
B

i
ox,
o
e 4
Al
i
r:L.I
ot
o
-lN
i)
;L
Y
e
i‘l
<
o
N
rr
of i
o2t

ot e
e,

re rlr op
it
¢
i
4>

T2 A Cho and Ma(2006), ALE vl (2006)29] A7}

Do) B 2AMS LS Ma and Park(2000)9] AT 2 4 ek,

o

9 SEAAG 24 ol9)o] ALalapiiol Aol AHERRANS ol§ole] £HFIS BuA AE o
T ZPARY 981471 (underwriting cycle) 77%% Aol Al T AT 4= 9l=T Doherty and
Kang(1988), Grace and Hotchkiss(1995), Cassidy et al (1996) 59| A7} Qith,
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2 AFoAE A1) o] Steiner(2010)7F AIQFeF FEHrFEw 3 (housing
market imbalance) . &S ©0]-83}o] Sh=-9] ol EAIRIS A ’3}1 of| &8 7|2 St}

pyt BIHSE AZOBEZAX| S gdp,: RIS A
, de 72 e,

-‘é ‘?i::loﬂ A= FEA Y] dlSHeR optEANE S ARSIl o 40l A
o optEA TS ot o] AT 5, 20049 1827] oPtESA = H AR
7191 20034 427] 7] FA oA 20049 127] AlatdFETe Hokal 7] A
200411 187] BAOPHESE A7eto] Fohelch 20044 28] o] 3:0) o= FA 34
= B W eR AT B ATOALE Steiner(2010)2 FEalo] Bedsol
T8 fi¥S(demand shifting variables) ¢l 21¥ % A& olutE 714 Z]—’,l(pt)ﬁ‘r e

oA atE= FEHAL) S UEtlH 223k (e) o b FEsad Y TE e
ZpolQl RO gEtE S ou|gtth, o]9f ZHo] Steiner(2010)9] FEEAILFS T
S35 TR 7H] A7) 491 A (cointegration) E THetstr] sl A)(1)} 2
o] TLHHPR FEHF TS FHHP TSR AWt Byol7] ol Aol

FEY P2 BF 5 HEA R 2FE 1(1)Q] HEIE 7= YA

5) AHETNAR G (rH) = YEONETN AR (H)9F B A=7HA 5 o|-gstef 2004 1/4:L7]
15t B AT el AS 5 0158 1487] R A 5 20048 /58
7] ZHIABIAG(Coy)) D 20154 1/487]) 2EAETHR(Cpy0)) S 01§81 20154 1/487] A Ao}
S EZNARN S (rHys))E T 5 U 5, rHiso) = Hiso) < (Cua)/ Cis) . TF2 BSER 598 %
Moz AA7HAE s
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oy A A Lol

A2e 239
EATA AAGE] 235717} oln] LelA Qi Aol AADe) 28y
=]

2o Yy
L = [¢]
stet7] 9lall £t (harmonic analysis)& AlPE 4= Sl 2IHEA Q] WA 4]
(2)eF Zo] #HE, 22y AAEA A= HetugE §olstA F=74317] f1ste] 4
(87} o] ARl(sin) &} AR (cos) 3 WY EFFHE WEAS o] §5to] HAgITH
K:u+Rcos(wt+¢)+et .......................................................................... (2)
Yt :M+ Acos (wt)—&-Bsin(th—gt ........................................................... (3)

AZIA Y AR tol Ao W Yol g e AAIDS] gk, R 12

’

|

(amplitude), w: 27/7M=Z{1%E4=(angular frequency)), 7: 85 7](period or cycle
length), ¢: BRIt =0,1,, N, ¢: S13Hphase), & BFo] 0] Bato] g2el wa)
vy

TS 4 Qg A 3)oA 2 ARI(sin) FA1 2 AR (cos) =4l FEIE 1HES

2 glsfad (2" 13 Zei(T™olM m 49627 o2 7Hgsti e o] 7% A
Q1AL cos(wt) = cos (2mt/169] 2L, AFITAL sin (wt)= sin(27t/16)S Oﬂ*lﬁi Zojeh.

sin(wt)
====cos(wt)

[ 1] ARU(sin)=at F ARl (cos)=42| 27

'1“7] %(perlOdOgram)o /\]7:” N/27H(7':Oa172a7N/2 )9’] 'ZI'“7]/\3'E—'O’] —(;)j-—(—)—
2 R AomA 2IEA O thpo] Htoer o] RofRlty, 7| =4 (periodogram

analysis)ol| A 9| #25E 2 F(sampling error)& E°|7] A Fd LHEHS F&

e i

shohe 71 A E-E A (spectral analysis)= ARSI F7|=243 AFEY
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HI
J_I.

A o] §otH AL AAEAEAA A o2 F EAl(variance) 02 A
= o B o] 8719 FARE Al (dentify) T 4 A Hok F AJA Gt
of AT #HA ditt HERE A7 HeliM= nAFEL A (cross—spectral
analysis)= A& 4 Sl=dl, 54 ¥lx=di(frequency bands)oll A &F A|AE7HE] ¥+
o] A== AlFZAP=(squared coherence)®] FAFOCR, ¢F AAGY 94
(phase relationship) = A2 AAl= AN phase) EAHCE Feldh 4= T, AJA
o 29} yo] N FeawEYT} oF A|A Do HatslE paAUEGS

=
W wol 9] F A|AL7He] A= (squared coherence; S, ,(w)) FHe 4T 4= ot

9oy (W)

A7VA 5, (W) FAABNE) ABAHE, g, ,(w) FASFE BALHNEY, g, (0]
AAG 2o BBAHER, g, ) AAD yo FEAHELDS 242} oujaie,
AL ER ] 4 (phase: @, ,(w) ZHE A1(5)2} o] FALTAET 0] 34(m)o}

MR HE2 ol g3te] Attt

]mgm,y(w) }
Re gjy(w)

@, (w)=arctan

o)

2 ATl A= A F4oll 200401871 ~2015W 47| 7HA] o] E71'H Ab=
St AALY HEAHAY 23t sy, py, gdpMAES ADFHAI PPHA 2

g AALolRke EA2TE HoFdony wAAE9S ADFAR A= &4 Al

i
e Mo
2 oo

_hL

|

nS

T8 #del7| e SR E - uhsE(2006) ).
) AGAYE} S 'E‘&}EH/\O]— ANAEEY B AeE el SAF 22t 28 ee AHEH
Aol ZZko] N/27)9] Ml & EANIEof QoA F AAA7Ee] BARY F4¥ A E(percentage of
shared variance)& YeRJ o] u}x] AJ7F9 9 (time domain)] 3FEA A R2ZFT} AR 7do]
o, S oA ‘?lEoﬂ AAM AIAE =9 3 (peak) Tt AAE v o AH 742 Bro]W (timing)& UE
Yt AZEE ol A9 AlRHtime lag)et FAREE Zdoltt, Wt AAIgH W82 Warner(1998) 2%,
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2 e Ae PPAAATHE 1% §o52elA sigAIADe] Al AAdel Aoz
Crehgeh, ghe 1R A A Qo] et w912 Aol qlolA Ap, Agdp, Al
AGL ADFZ AT} PP BT QPA AAGS ACE EEoL As A AGS ADF
AAATHE BARAAG, PPAAATHE 19 Fol52ol A igAA o] eyl Al
o Eheth Steiner(2010)9) FEFARAL FA5] YA BAThy

AAGE] HEAZE gobof sHzE] B Aol At wAlA S ADFER ATt A
3, s ALY Aol PPEA AT A0l GAAYD BE IAHEE AL
A AAG ()IPOR Agstel EAsHA o] A9 SFRRPRPe] 48D

A AAldES 7 54 A2 IS 7= AlAIEe] dnt.

7
L
-

e
pas
o
L
i

o o

o]

2

Ehs

S~
A
ru
)
)
=2
)
2
fr
)
o
_l
N
A

t

of o
A
iy
%
=
N
o
:?‘:1

> o
=
T
o
e
o
=
i
=
(]
n
(@]
=t
a2

i

Sk *}ﬁﬁ}oi AABoNM FAIE AA

A BESG ARIE o|g3to] BASHGL

soh0 A Al

8) i@lﬁeé%@ﬂ’ﬂfﬂ e AL She @719 Aaul(integer multiple of the cycle
& Bolle rEd At (leakage) 02 Q3 HA9 E&F7|E AHE

Zropdl 2= 917 Hrh Warner(1998)= EA A A A Q9] BZ22|7} ZaAlels 43k37] 9] 2 At 587}
2 AS Aljteka Qlok, Aoz & Ao A BAYA Hapgola Adsd 857 4dolBR £
Aol ARgRE 1247E] Ak 7E k571 9] o] s o} wEEd2 2A1E Alo] ey AAZY
2217} Za Athke }74] e 7}1117 At

#EoHd *] ALD(Ze )& AAALD ()N A Bgh(p)E e F o] #EHAH0) 2 Wre WS F9
gé@ 4= ek Zx:(ﬂﬁ u)/o .
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ol $AsHe oz 599 4

1=]
=1
ekglon] 24T (@ DI 2,

(# 1) sE=c0d2dy 820

s, = —0.2157+0.1892p, + 1.1054gdp, + 0.0992w, + &}
tgk: (=0.2200)(2.4621) (11,7199) (0.7678)
AdjR* 0.9767

DO $FEFFRY A =
9B BAAA DL & AA Dol Qg AA dolofof st Tl @R AT A
2 oPyE AALYS BT S YUTh0, SFBLY() S ol §otH olrhES R

(d)& 24T 4 it ZIUE ophESATS 4(6)T Zo] APFHT

= 2t7F oujgitt, A(6)9] s, dAIAI9ES A9 (exponential) HEFs ofu}
(S oFELQFF(D)S & 4= Ql=tl, 2007q1~2015q47FA] 2] S,9F DAIAIEE A
e & FY BE 9o UEyE (19 2]9F P
(19 2]of &J3tH oftE S vH( Qs AaLw)
2 7|0 SEshHA Aol ISE ¢
2 RIg 4= Q= AR oY AU TIEY SAYT Hwsk S wf e
] il a

=2 ol FETFY FAd v dAE o 2

o714 d FAE 2 ophEfany 5 21 oltEALE, o okutE 43T
E

10) ADFAAL 5.7%, PPAA SAZFL 4.4% froaaols A AA Lol 24208 B3
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9,500,000

9,000,000 -

8,500,000 |

8,000,000 |

7,500,000 -|

7,000,000 | -~

6,500,000

L e e e e e e LA s e e e
2008 2009 2010 2011 2012 2013 2014 2015

(23 2] OfmEXHIIZH(S)t OHIESREHD,) 0|

ARER duEw F2E FE97] A 20089E o) Ho] Sako] Huzgo] vl
sl o 2 Zuba o] fXEUO 2008 E o] F Fazro] Aol n]H|A] Ha
Al He 2a3a AHE ASENSS AT 5= Utk 20108 =9} 2011 o=
o gitol tAIZ FPAH ] YT Ao Holn] 2012UE o] Fofi= thA zﬂ%a
Az AFE LSS BT 5 lrh o] F 20149 Euppa Ae|E ThA Aol
2015 B ZTp4 048] 9SS BINA Fot

FUAFA N FRAESE PHE 2BF/1F RN SFolE EAL 41
Qlidl, 2 AL AR ol =S8} ofHEsLF U ofshEn| HoFETF 1ho] §
AFRE 857)7E ZASI, o5 SARE £357] sholq A4S W BUAS A
A Aol @abol e WAL 4 YTk o]5e] kool i ofubEa ) of
e, ofubEn|RekEeF 7o) AS Mo HwglA| Aw Ry st

A

— pLs
2 AolA B oftETFAALOIE(ZP Cycle), oRItESQAMC|E(ZD_Cycle)
ofubEu] BoFR AL Z(ZNO Cycle) 9] F7]20 BHAHEYL (27 3] 9 2x
H 3]olA AEE F71E AR Aou),

1) o] 9ol ofshE R ekt ofshE A B oluERFEI] WAE SHels] ML} o5 WEA
L REHE AR 2B WA o] o] AN Aglstan

19) (18 919] 371 EL BAAHEG oEAA, S0, vjnaplolE BE 4416879 £85]
o4 M e o8 RolER 98 FAT 4 Ytk
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=J10f HE ZP_CYCLE®| FII=

ZP_CYCLE=| FJ|8 Amegy

n2

st

+se2]
soet] \/—,
+

=31
= &: Tukey-llamming (5)

FJ10d (0& ZD_CYCLE®! F2/ 5

ZD_CYCLES| FO|m ~ME2 Qs =g

1.082-]

40e1 s0E eoe el
ol 2 Tukey-Hamming (5)

D101 W& ZNOS| FOI 0
‘

ZNOS| FIIY AMEY UGB

zzzzz

s

i

uuuuuu
uuuuu

R
Bkl

[OZ! 3] OIILIEJIZHALO|Z(ZP_Cycle), OIOIE4LRAIO|Z(ZD_Cycle)t
OILIED|2UZZFALO|Z(ZNO_Cycle)o| FI|=Q} HEAHES

(E 2) AEE 2%

F|= EAHEH
OFFETFAAIOIZ(ZP_Cycle) 1657] 1657
ofEFES= @ 7FALO]E(ZD_Cycle) 1657 1957]
opfED|EFAIZ(ZNO_Cycle) 2487 1657]

° B mAAHEYR Y0 o)
= e}, wAAHEH B Hof 2J%F AT (coherency) @) 94 (phase) 2HFEHL [
419k 2, FAES AYskd Gk 33 Aok
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%0
wi

<l

S

(&% H435%)

=01 ZP_CYCLE 2! ZD_CYCLES| ${&f A E 2 ZP_CYCLE®2I(¥) ZD_CYCLE®S F2|& 2&
[}

F=2 F21

2 Tukey-Hammina (5) &: Tukey-llamming (5)

218 ZD_CYCLE 2! ZNO©S| ¥ &f AW 2y ZD_CYCLE®RQH1) ZNOS| F I =3t
e

. 0|
\/ J o |
S ———
o

=21 =

2 Tukey-Hamming (5) 2 Tukey-Hamming (5)
= JI® ZP_CYCLE % ZNO_CYCLES| 3 &f A ey ZP_CYCLESH®H ZNO_CYCLE®| 7|2 2 e
ied

i [ \
— (|
o W =
A —
=1l
=
~ /\/ \/\j
108 EL ) EL ) 10F1 s0F1 A OF

=21 =

[O2 4] YAMATEZTL ASE (2EE ZP_Cyclez} ZD_Cycle, ZD _Cycled}

ZNO_Cycle, ZP_Cycled} ZNO_CycleQ| MATIEZH I} ASIE)

(# 3) Z&=(coherency)2t ?|&f(phase) SAHE

Epiis 214 H|Z
7HA3 = QALlE 0.41 —0.88 | =87} 717 fo|Z o) oF 2. 98H7] Ad18)
TR} njEgAROE 0.18 2,30 | 87t nlEgAtelE] oF 5.8%7] A3
71T} n|EEAtel S 0.31 1.20 | 7Ho] nlEgatelZe] oF 3,1%7] A%

13) [1¥ 4]ol|lA] ofatEZ}A(ZP Cycle)dt ofaE4=Q AFO]E(ZD_Cycle)Ztoll= —0.88% =2 914 (phase)

=G Sl 4 et ol o AA D] 4d9] FEEE F7]ol4 4Ak]2(ZD_Cyele)d] 49
o] 7HAAIol2H(ZP Cycle)®} S29lo] oF 2. 287](=[(-0.88/n)*8]) A= ASHHA £2loliz AALY
S w £ duixe] AR FAT PR AFAUAZ AN & ot
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4
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grlL
2
o
o
ol
N
Lo
S
1%
i
i)

(H 4) Z3EMZ1H2004901-2015904(12'H))

CS16 SN16 )
- Adj R
U @ 2374 @
7D_Cycle 0.4602 (2.8478) —0.7389 (—4.5753) 0.3736
7P Cycle 1.1037 (9.3392) —0.3139 (—2.6578) 0.6649
ZNO_Cycle 0,2832 (1.6404) 0.7120 (4,1254) 0.2847

@ 1. CS16 = cos(27t/16) , SN16 =sin(27t/16)
2. TBolF Sa|= ti;q]am

2opEAo] ofsl] £ AgE 0850} olmtES=Q AL Z(ZD_Cycle) it ottE7H
APl Z(ZP_Cycle) 2] 2016q01-2020q04(5@) 714 9] 485715 )&% & 5 FHo]
Yete (29 51ek 2ok [T1H 5]ek Zo] AU AIAGS A 47 AgtE 7]
(fitted cycle)2] T1H& SLH flolA 2t 552 F71(43) stollA 244
AG7re] D A, 53 BAE AR R ddd 5 A "ok

..... ZD_CYCLE (Forecast)
——2ZP_CYCLE
,,,,, ZP_CYCLE (Forecast)

B i e B B i e e e S MR s mE e
2006 2008 2010 2012 2014 2016 2018 2020

[12! 5] OIIIE4QALO|Z(ZD_Cycle)dt OFIIETIZALO|E(ZP_Cycle)

A3

-

MO 2 uRePAo] 2(ZNO _Oycle)®] £FF/|E o33t F ofsES 8 Afo]
S(ZD_Cycle)3t okwhE7k2 Aol H(ZP_Cycle) 3t A7) A £3H7710H 5 Bio|
b (29 69 2
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—— ZD_CYCLE
21 | ----- ZP_CYCLE Forecast: 2016q01-2020q04
———ZNO_CYCLE

T T T T T T T T T T T T T T T T
2006 2008 2010 2012 2014 2016 2018 2020

[O1Z 6] OILIE4LQALO|Z(ZD _Cycle), 7FAAL0|Z(ZP_Cycle) &l

0|2 LALO|Z(ZNO_Cycle)Zte| M-=al 27| H o|FX| FO0

(2% 61 BRI 4 Qi vheh Zo] o5 EAHA AAGELS FEHE 410
F7olA A-Fae] BAS ANEA SHolE AL & 4 g, olhEfate]S
(ZD_Cycle)©] £29) ool ofuhErHAALO| (2P Cyele)o] oF 67HYO] AIAHE £ 3
shul, ofakE7bA ALl 2(ZP _Cyele) o] £49) o]0 OF 1¥I%ke] AAE F11 ofupEn]
AP ZHZNO Cycle)o] £2o|T gz WA 218 5= 9lrk. 0|5 AAL] 24¢o]
AR ARE 3 Aol BAR oshES 20| Z2(ZD Cycle)3} ofshEu] EapAlo]
Z(ZNO_Cycle)e BEH 9 4119] 282718 /WA S2o]5 A% upggos &

=
Zol W Holzet

3. 8712 OIEAZH,F 7He| 2y &4

oFEAIRS] 7MY o F W vEgET A4 S AL S7HEAl A9 A7
42+ (Business Cycle) ¥ &= UH “
22 o 19719] A7 EHA %

= = w
4O G ofYESL AT oltESAF W olstEu|ReFEe] HH o] Yt FEHS
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de] 2715 7M1= AR ERIE ey o|F o|gdto] LS Al Aat= GE
5} At}
(E 5) Z3EAMZIH2004001-201504(121))

CS16 SN16 Adj R?
0.6035 -0.8199
7BSI Cycle (4.9626) (5.7985) 0.5190

A7) A0 ZHZBSI_Cycle) T} o}ahE4=@AL0| 2(ZD_Cycle) o] &857%: (19 713}
2ol adel w837 sloA Aol EAld 2Hol= AAY HelE molzm i),
20164 ol SRR HOIE 0]F 2017 Ao o] Ekeli, o] F ThA] BjxE
o] o 2ATE Bz,

24 / Forecast: 2016q01-2020q04
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/ \

2| ——7ZBSI_CYCLE

..... ZBSI_CYCLE (Forecast)
3 —— ZD_CYCLE
2+ ~--- ZD_CYCLE (Forecast)

LI I L e e e i e e e
2006 2008 2010 2012 2014 2016 2018 2020

(23 7] E7IS™X|AO0|Z22t OIIIES-QALOIZ
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Aol (one—way causation)?lZ] o} oFHI8Fo] 2219l (two—way causation)QlZ] o]EF
£ OWA 2AHAH(Granger causality test)S ©]-&3] &l Hkth 200311~
2016,0670] YBAEE o] §5to] LATALY] AVIAIZE AV EYAS LBEET
S AFERIAL, oltEA A 0|2 olmtE A A oK HPEAMS AT &3t
JEe ARESHl e ofmtEn|RoFALO|ZE ol EN| R ETlA HPEAIAS Al AT

o R
IS ARSI (E 6)& A A Aus HojEh

(# 6) O elntad &nt

Granger causation lag?2 | lag3 | lag4 | lag5 | lag6 | lag7 | lag 8
B7IMeIE > THAALOIZ 0.000 | 0.000 | 0.000 | 0.000 | 0.001 [ 0.003 | 0.000
THAALOIE > Z7IAbIE 0.276 | 0.240 | 0.166 | 0.185 | 0.432 | 0.444 | 0.646

7HAAOIE > BlEGALIE 0.033 | 0.003 | 0.012 | 0.012 | 0.120 | 0.268 | 0.344
n|EoRro|E > JHAALo|E 0.350 | 0.127 | 0.202 | 0.345 | 0.425 | 0.220 | 0.317

B7A101E > ulEokAlolE 0.033 | 0,003 | 0,002 | 0,003 | 0.085 | 0.223 | 0.282
O EFALeE > H7|ALelE 0.012 | 0,007 | 0.001 | 0,020 | 0.092 | 0.074 | 0.267

69 1. 3 A Sl FETMIE W% b Wi v ARSI Rtk olu] v B3R
Aol FRHEE W g7 g 2 aRAATHA ek o

2. SAXER AL Mg b We yE IWAATA GFerf B W b Big xB IRAATA
GFerf & ARG 5% SOl T1dehe A9E e

HA A7IAbl 2 A 23] Ao HiRt 4 2= B 7IAblE — oFtETL
Atolg W 2o AWde] 524 Y(one—way causation)& A A3l F= AIE Ho
[e)
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il UlErOJT o]iL wjEek T olw 7]

. i (St)ﬂr FRF(D) 2] Fo] 3 % olE ASAE
E3Fgt ofutEA aigka ol B4 @ ] A7) A WS Ao R Sl ottt W
A o EA g Fo] ol F *llﬂ?-i FH S 545 aLe{sto] HW(Holt—Winters)
O] 24> & (exponential smoothing method)< ©|-8-5}0] wjz] ofuaf EA 1gko] 0]

2 o23th oo ohtEAIAK(S) NS A oltESFRIYEHE) oS
152 A7F5HE A% Ao 2L 7 ol ES A (D) ASANE T 5 QA |
o} oltEsaake] S (17 8]3 2ol olEA LY S S FHOE 4de] F
718 A Sete WEE 2AHEY Aol2 3718 Hul ofEARL 20174
3} 2018970l 2B FHEFH <A A Fol B Ao SE et

11,000,000

— S_t
10,000,000 | ——— S_t_Cycle (Forecast)
t

——D

..... D:t_CycIe (Forecast)

9,000,000
8,000,000
Forecast: 2016q01-2020q04

7,000,000

6,000,000

5,000,000 4+

L L e i e B i B U e R e
2006 2008 2010 2012 2014 2016 2018 2020

(23 8] OHItEH1Zat OHIIESQES| K| FX| 0|

15) B, =5, — D, AAIGoW 2324 S T3 BEAALY vFgE 53t
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A Case Study on river Law

— Focused on the ownership relationship of the belonging to the river zone —

Yang, Hong Yeol

= Xt
I, J¥i 2. Hu{IRgsk
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1 A D BAH MES 458 IV, Wlke) BiH L HEe) & Hild 9 A%
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1 FlEske] pratt 5#0) V. i

ABSTRACT

In this paper, a law—recognized right existing before rivers in a natural state are formed as a tribute is
subject to public restrictions in principle as long as there is no extinction of special private ownership of
acceptance others even after being river area according river law but the researcher studied if land, the
subject of private ownership is incorporated into river zone or enveloped in a river, or if a river is
abolished, the results private ownership is acquired and destroyed happen as its reflective effect,

In the river law the river side from the outskirts of state—owned rivers is nationalized as a river zone,
if the purpose of making rivers nationalized is that a state manage them uniformly, the land nationalized
as river zone is sufficient in case of 'the land showing the trace water flows once a year', if making
outskirts not water flowed—trace land nationalized is the infringement of citizens rights excessively out of
the principle of excessive prohibition exceeding the purpose of river management, the researcher studied it
will be a problem, regarding the decision system of 'river area' there was a revision that the system was
changed and the structural characteristics and terms of rivers are unfamiliar, in regard to the history of
river law rivers are formed and destroyed as a tribute appeared in a precedint and structural
characteristics of rivers, the infringement of citizens ' rights in relation to nationalization provisions of
outskirts, the researcher investigated them,

Keywords : river area, state—owned shared property, natural tribute, envelopment, outskirts
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Analysis of Illegal Brokerage Eradication and Real Estate
Direct Deal Risks

Kim, Dong—Hwan * Kim, Joon—-Hwan
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ABSTRACT

This research studied empirically through a direct survey of the nation—wide opened realtors for
eradication of illegal brokerage and risks of real estate direct deal, As a result of research in it is as
follows,

In order to eradicate unregistered and illegal brokerage activities, the government gives the authority to
control the illegal brokerage and strictly enforce it to KAR(Korean Association of Realtors), It is necessary
to abolish the intermediary assistance system so as to stabilize the market and to make it more
professional staff than general staffs,

The reason that people make directly real estate transactions is to pay brokerage fees and lack of
expertise of the opened realtors, so it is necessary to increase the satisfaction of the users by enhancing
the expertise of the opened realtors and enhancing the brokerage industry,

The direct real estate transactions cause a lot of damage to people by causing crime such as fraud, So
transaction must be made through the opened realtors to build awareness and trust that it is safe to do so,

In conclusion, by establishing a legal system to prevent illegal brokerage and raising the professionalism
of the opened realtors, the trust and satisfaction of the public are raised, so that the real estate
transaction must be made through the opened realtors, and by eradicating illegal brokering and blocking
real estate transactions, it is possible to raise the competitiveness of the opened realtors,

Keywords : illegal brokerage, real estate direct deals, impact of real estate brokers and brokerage industry,
countermeasures
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The Effect of Aesthetic Exterior Design Factors on the Price
of Apartment Housing

— Focused on Gangnam Zone, by Comparing to Ten Years Ago —

Lee, In Hwa * Lee, Sang Jik
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LS M, A7e3
1, A7 2 B2 1, 714
9. AT 2wy W44 9 ol
E2
. o7 w7
1, ABAT IV, 712 o3 B4
9. A#alTole] 2A 1, 71&EAY B4
9. 7Ha4A
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ABSTRACT

The purpose of this study is to analyze whether the aesthetic design factors are still affecting the
formation of housing prices after 10 years from the 2006 sale price, Therefore, it analyzed design value by
applying the price of sale in 2016 with the 2008 study data which analyzed the high price apartments in
Gangnam zone in 2006 based on the sale price, And then it compared the result of 2008 study result with
2016 study result,

It analyzed the following contents of study: whether there was a difference in the price of apartment
housing between the aesthetic complex and the non—aesthetic complex: whether there was the higher price
effect of aesthetics in high price apartment housing: whether there was still the impact of aesthetic factor

compared with the 2008 study, It analyzed how much effect each trait had on the price by using hedonic
function model,

It was found that the price difference of apartment housing between the aesthetic complex and the
non—aesthetic complex existed in high priced apartment housing and it didn't exist in low priced apartment
housing, This result is the same of that of 2008: The influence of the aesthetic variables on the formation
of the apartment price showed that the price effect of the design value greatly increased in both the high

* A, mAASAAREA i E, AHA S TSkl A4 Qa4 (iinhwa@hanmail net, FAA})
#G5, AW HI A S W(sj999 @hoseo, edu, WAIAA})
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and low price zone compared with the 2008 results: It has been analyzed that it has various price
influences on spatiality, formability, and landscape, As a result, it has been found that the price influence
of the design value of apartment still exists even after 10 years,

Keywords : Exterior Design Value, Aesthetic Factors, Pricing Factors, Hedonic Function Model
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The Impact Analysis of Value of Residence
on Selection of Residence

Kim, Joon Hwan
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ABSTRACT

This study focuses on the residential values for the past 2 years, the time when the short—term
variations of residential values were quite serious, analyze the effect how residential values have affected
the residential selection, and finally deduct how different the importance of residential values and
residential selections were among the demand classes,

The results werer found as following: First, the factor of investment value was the only factor which was
statically significant among all factors, Second, the investment value was found to be positively correlated
to the urban preference as well as to the new—town preference, yet the negatively correlated to the
suburban preference, Third, investment values and trade preference are found to be positively correlated
while the Joense and monthly rent type preference were shown to be the opposite(negative), Fourth,
residential values of 20's and 50's were found to be significantly different. Fifth, possession—type
preference was found to be statiscally different by age groups for residential prereference,

Keywords . Value of Residential Properties, Selection of Residence, Residence Types, Residence Site
Characteristic, Residence Possession Types
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Migration of the Highly Educated and Regional Inequality of

Human Capital
Kang, Eun—Taek, Kang, Jung—Ku'Ahn, Ah—Rim*Ma, Kang—Rae
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ABSTRACT

It has generally been considered that accumulation of the highly educated has a significant role in the
development of regional economies, Over the past few decades, the Seoul Metropolitan Area(SMA) has
enjoyed a relatively large brain gain while non—SMA regions has suffered brain drain, The purpose of this
study is to evaluate the level of human capital retainment by measuring the difference between the actual
and the smallest possible migration distances of university graduates, The smallest possible average
distances can be obtained by the linear programming that reassigns the locations of universities and jobs
to minimize the total average migration costs to find the optimal migration flow, The main findings are
that firstly, the amount of excess migration had increased between 2004 and 2009, indicating the growing
mismatch between universities and work places, Secondly, higher excess migration rates are closely
associated with years of education among the students in higher education institutions, Lastly, the
university graduates from the non—SMA region tend to have a higher excess migration rate than those from
the SMA area,

Keywords : Regional Development, Migration of University Students, Human Capital, Regional Inequality,
Excess Migration
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ZAhste] A et F AR o et AFEA ol A, 2 Al et H ARY A2
QS A (E )T} 2t 20049 9] that2eo} AFAA| 42 AHEH, AL
33.5%, 4Wd719] 39,207} S| BEL Yk, $EAL) ARIA & WA AR
46.3%2 LFEFL} tjsto] ua] Aol A|2=e] kA Hzo] ¢ = Aow Ltehta Qo)
200939 = (= 32.2%2F 494 ] 38.4%) 4 A}%*xﬂ-r(% 8%) 2] T_rm-q 2] Z2OFA}
2 2004d 3} 18] Z Z}o]E Ho|Z
S H|3 32.2%, 494 38.4% EHQL% 50,

ol "S- == vl S7ske 54& EoFi

(# 1) ©= st & AN g

(9l @ 7h)

Qs 2004 i 2009 i

HED | 498 | cHSM | MRHHS | MR | 49M | S | AR

Seg 53 67 1,475,483 47 68 559 | 1,542,691
Ak 10 11 267,478 9 12 71 259,973
= 7 2 182,359 7 3 37 178,765
i 7 8 95,950 7 8 41 99,148
ks 5 8 90,402 4 9 56 93,176
24t 2 1 64,715 2 2 7 68,654
734 10 8 116,338 9 8 45 117,569
o 6 8| na 96,771 5 9 33 102,969
acl 8 13 123,445 7 13 67 131,555
A5 10 9 120,165 9 9 53 122,658
Gk 10 10 126,035 10 9 21 124,750
& 18 18 180,444 17 18 69 184,153
A 9 6 207,774 10 7 39 221,507
A 3 2 42,531 3 2 1 45,990
A 158 171 3,189,890 146 177 | 1,115 | 3,293,558

A Oeks ARSI & AAE B,
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thokel ok ARIAIe] S AEER BIIF GE DS Hot-Akey'e] tiery U
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(2 2) N ofst SURt 2 Heuxt &

20041 20094
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= Eox} ER} Z o} EoiR}
SR ALK Ol | ZURH| MR Ol | SURH| YR bl | SR UKt ohl

@ | (@ (2R @ | @ |FYx] @ | @ |3gx| @ | @ |3«

e e Hlg Hlg

= 55,793| 72,919 1.31| 52,904 76,322  1.44| 64,147| 80,594| 1.26| 59,092| 89,204 1.51
FAb | 15,898| 16,007  1.01| 13,703| 11,184 0.82| 11,783| 10,972| 0.93| 16,440| 12,233| 0.74
it | 12,054] 11,617| 0.96| 4,257| 6,401| 1.50| 12,223| 10,018 0.82| 5,089 7,246 142
F5| 1,621 6707 088 443| 3277 074 7,932| 6,160| 078 7119 5626| 0.79
ol | 6,183 4,749] 0.77| 5956| 4,438 0.75| 7,058| 5309| 0.75| 7,872 5956| 0.76
4| 2,036) 3,316) 1.63| 1,556 2,252| 145 2443 3237| 1.33| 1,632| 3,055 1.87
| 5259 3,559 0.68| 4,969| 2,717| 0.55| 4,741| 3459 0.73| 8,700 4,817 0.55
S5 | 5,79 4,229 074 6,022 2462| 0.41| 5356 4,193| 0.78| 7,926| 4,186 0.53
S| 6,703] 4,474 0.67| 11,274 3,838 0.34| 6,026] 4,812 0.80| 16,342| 5,958 0.36
A& | 5535 4,325 078 5837 3,129 054| 6,437 5493| 0.85| 9,165 5,693 0.62
A | 8,307 5940| 0.72| 3121| 2,566 082 8,837 6,002| 0.68 5200( 5261 1.01
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A | 8,017 2,765 092 984 939 095 2,789 2,682| 093] 1,256 1,145 0.91
A |160,767|160,767|  1.00{131,302{131,302| 1.00{161,989(161,989| 1.00|167,433(167,433| 1.00
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70 AR HAAES BT AL U 4 Atk TR HE SRAGAL AT
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37} 4 Ao yeton] adAe] EYnte] Aeoli Y, AR 2R 7 Sof
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oHA TRl de-HAA ] BROIFAE Hate] a9t A7 Fol A
The 71 Sl HAYAEo] B 5 i o|2HOE Apg FL olFALE oulde
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SR B o FH AR 9% £ 9 A2 ohth dF Sol, AR 2L
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S} hE 542 7P 5 ik webd 2949 B4 B AR 1FOR 23 ol
Qe AvEE, 29 F olF F=o] g@ Hok TAZo|n BUH FHE AT
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1) FYX Hxel =1t olSE

(D2 HE AR AAE W2 Akt Aol 29t 23tol 572 E o
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(& 3) FYXt =1H0|SE

2 200444 2009\
AAo)EA 2 (km) 63.7 67.5
F2015A 2 (km) 47.4 47.6

ES M=) 25.6 29.6

1 200493 20099 B AEthet 494 detEddE tdeR o sk Akme 200991t AlEE 7],
HaE 9fsf 20099 Alme et SRS ALEINE.

B 20093 9] 749 AA| oA g = 67, 5kmE 2004F 0] H]F] 3.8km © ZA o]%

3t Ao Yehyth shANE HAo|5Agls 47 6kmE A 0] WETL glo] Zilo]EEo]
4%p A5(25.6% — 29.6%)% Z o2 BAF Lt o] AlZto] Agof uhet tieE X

S} A19A19] 7re] U] whobA THe AL WFITkY 2 4 9k 2l W, 2004
WP E 2009W7He] BAX Y F7He iet-A9] $3 BAH | Z7b7} obd thE a9l
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27O EE(%) 20.4 29.5 - 23.2 33.0 47,8

A, 200499 A, 4dd) tish A FdolsrE= AEHET A 5H
AA vepstth o= Aed 940l 4dA S vl Bk =24l HAAE=

- 315 -



KETHEDEE F34% F2BR(EE F43%)

2 A ojulgitt HiolEAee] A9 w3 ARY HeAo] 44 ZAAel 3
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20044 20094
= ~E . -
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/\111 o 5:_7 km = o . . . . .
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Analysis on Residential Satisfaction through

Classification of Semi—aged and the Aged in Gangwon—do
Lee, Han Na * Kim, Seung Hee
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ABSTRACT

The Republic of Korea is rapidly Increasing in aging population because of a low birth rate and a rise
in life expectancy, Especially, Gangwon—do has already enterd the aged society in 2008, where the number
of aging population at 65 or older is 14 percent or higher, This study focuses on the research for the
residential satisfaction through classification of semi—aged and the—aged, When semi—aged will be old, it
is expected that we will face serious, social and economic problems, Though they will be directly affected
due to aging they are not ready for this, This study is analyzed for the semi—aged and the—aged in
Gangwon—do, living in regin, employment, family type, ages target and these clustering characteristics by
groups are identified, As a result of dividing into two groups, they are classified into seven categories:
semi—aged group(SAl,SA2 SA3) and the—Aged group(Al,A2 A3 A4)

Therefore, the following conclusions were derived, Firstly, Overall residential satisfaction category are
found to higher in semi—aged than the—aged, Secondly, Residential satisfaction of semi—aged group are
found to higher housing status than community, accessibility, residence cost, Thirdly, Residential
satisfaction of the—aged group are found to higher community than housing status, accessibility, residence
cost,

Keywords : Residential Satisfaction, the Aged, Semi—aged, Housing status, Residence Cost,
Accessibility, Community
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o

2ok ATE B 4 + oot

B ere nes Suvt ne JUse] Fude 1eE U480 e,
S99 FAVEE Aol 2 BATORN DAA} FuAAY kst AZH, AF 7
ApolofA] MAYSHE 7|41 Sob Ak Sheleh, MY A AN B FA
o4 sfobe Foh FF AR AR 2AYL O 7| ZARE AFoFnA 3

ol5 93l SPSS18.0 FAMIIAE ARE-SF FuHA|=(Cronbach’s Alpha)E ©]-&3F
Az 0] A= B4 K-Batt g (K-means cluster) ©]-§3F 34, YA

o Erh ATl FE 1Y} ALS| o] w2 ZWAFA] A Q] =B XA A TR HQE (e A AL A]
o135] a3 =23 S AAAE], 2008, p.369

4) oju] QIFFR9| x3Haging)7t P A ALZ oM = PG Z-E AL EAE oot o] ofd, th
o) A7Fstal SYAQ 4 Aol ARglo] 7]ofsk= % 13} (active aging) 2 H}ZtE = =9
7F A Qlek, Aol g A - A2A, © FHANA I B ugsiga L y”, Tty Aet,
Ala6d A4z, =4}, 2012, p.3

5) A A=A, “wle] AFAE A FAE a2 BA, eE it Alsts] =14 Al0d A

13, 2015, .96,
6) BHAle, TR 2AX YT ARG A7)k oW ALE, A7IARATY, 2007, p.36
7) HojHlE At 1955 (62A4) ol Al 963%‘(54*1] Atolofl A% W=ls X%UPE} 2 A7 Bl &
THAE 50415E 64AE Ao T,
§) M 2(2008), HAN .369 ; AFU2007) AUAS
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KETHEDEE F34% F2BR(EE F43%)

A (ANOVA)= AAIsHT

ox
|o

ZruEzel Belsle] NHAE qAoR 3 AF7} 2B o2tk LuA
= ‘%XHQ FIEA S8 A FAUT S A

ko

o

0, O,

<

2N

B

> 2
o2
ol X oo

Mo 2 A o

AN ox o

JE )
o
P
k1
0
)
14
o [
M d
o
fu
k1

g xwx@ ﬁyﬂﬁisﬂ G e B 4 :
A& A= A7 e o w9k 77 Fa3 Welo|tt, 13& Eis
(65.9%) T 0.2 A 2A(52.8%)7F 1gALe] FRF EAINE AL
= FAYEEREH T FAT - *l“(*léﬂ#f)oﬂ gk HER vehdt)
HG%5(1996) FAANAPE] £ A9, EAY ATERYAT} 50l AFS
A7t 02} Brh FAWEE7L 2o, 29142(1999)S An|fzo] 2o A Zﬂﬂl
of tht FAA o] A& o, FFFEo| AFT A, WAL ST o FAT
ZE7t w9k HES 9](2013) &= A7 =02 o] 21ke] mA7E dvtetar el Hat
7] BolFE FAVEE ) Fobxikal YEl vf glom, 28 9](2015)& ol # AR
AT oA ARl A9, HAA HTAo] &4 E ST} Fopxlvkal g
T, o]ds €](2015)& A5FE(HALE 607 osho] AT A & woltt
3}

E7177F BA] Qe RE Bk A o ® Hu| A e

flo
A
oy

_,>:
il
)
pass
o
=
o X2

0) ALE AIE QI LY FABK] ZAVSES WAL GF, FADY ABE AL, FIF
Q 2013, p.112 ; EAF(2013) A1
10) DA FAL Fejh EARG ohek A8 o] %3} Telx T T gulz, SHE F
HE SRS N, YOI FEE FPUARD YTE SN 22 28 B YA
CRARA DR FANY B A7, THSEEA S84, 4347 ALE, YIHEEAHE 2016, p.31
1) 248087, “oulile] Ay FABANTE e A, (RREASE AL AT, B
=37 8+3], 2005, p9 ; 2%7L(1992) AjolE
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A= As 20(1992), 23k £](1993), o]&Rl £](2004), £443] £](2005), ¥47]
21(2012)7F ek, o] 44 2)(2008)= HEX| O] L9} pE FuPNE Ao AT
st AR 54 Ashaleh ey obAl2 9] (2015)= A%
It Agle] dXH AL Q= A, FEolA A EHH QL FALAE ZFAAL Ykl Bl
H12), 29 9](2003)= Friolwdt wHste] veQl7re] 88.9%7F, wQl7b
96.4%7} ?—7401% SHA] eFokthal 4.

ohEbA], SRR Al @ FALE MG FATSRES 2ABE] @ AH Q] FAE
A Thetshs Aol Sasitt, o Wobrl Ealgatet gt 9 FAANSE
= At A oA st F=eak A AArs]off Al H=T eSH(Aging in place)

3 4 Q== Asof & Aolt,

(E 1) FHDEE BE M3eT

2z oy | w2 | 8
9321996 A -
X]@‘?g( 7—]1??11—__-]_59]- A nlR2E A lg_%_ / A A g FANEE 24
B9 wlol Ak AR L | e | g | -2 AR 2
xﬂi}%ﬂﬂ&#@ﬂ gk A = —ZANEE B4

o —oJA 1R} 7 e 27
39S 9J1998) o[ | e | e e
mAoge] ZARAAS B | R | A e

Al (201 ol wan | WY | e | FRmsRad bz 2
9 FANRE JFac] vy ° A7H T uEE Ry

w2 22008) k7] o A 2
FARAel FAREe] oA g | VPR g by

oA 9l2008) 1% THAYZ] 4 4 ot e
e e g s | mm | ae | -3l MEs
242 ol(o005) elleRlol g L [ =R | L | L
2ol Be A7 S T s

2. MsHoiq1olo| XPHA

re
ot

T AR dF FANSES BAGTHS Hol A 7]EdTeh ulg gols)

12) AFAE wokR QIR AAA Wt FHEYY] SHE LA AR oseli At FHEH
9 AFTHE A AL 2(2015), HAA, plo3
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PAHD = 654 o]l A= st
T 187 Al-Fo 2 AAsYIT
%#(2013)—% 71Z0 2 Fa Ao}
FFAA YA E ] 22 =
Skal 3l4stgit, e Fagd A} 627
A7 SR 2P A 34
(95% AlZ|PEol A +4.87) 2 &4
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rAl

_/\]:
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Z 10717FHA] 705

95% =M +

A3 ASEA &4 504 o4 554 szl Aol
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dgom Atk RAME ATl A2y B L 4ESTe] Sol4e 95 B
Fol &3k ZnAAE A} /U5 Ao R RAstgon, TPAH A
A DS W SUE ARRAUL FEY| shAste] Aw 2AES At

A HA A d 54.4%
Ap 74 5Al0I%, FaEAE sl ¢ o] Eo] 81%R
ola}te] shelo] 87.5%
Zlo]z Aebolo] uie}
Ao g =rh Y
HA= 1007HY o]3}7) 4

ZEX THX}
I

N % N %
o] Al 392 61.1% 313 65.5%
B T+ 201 33.9% 165 34.5%
e WA 54.4% 342 57.7% 241 50.4%
°= o4 45.6% 251 42.3% 937 49.6%

4 ol F#AY 56,04 B A 74,54
258k £ 26 4.4% 164 34.3%
s1a Z5u 9 51 8.6% 127 26.6%
o FEsh £9] 255 43.0% 136 28.5%
dgtw &9 261 44.0% 51 10.7%
A5 7E 516 87.0% 304 63.6%
==c 0| &/ A A o] & 75 13.0% 174 36.4%
Hy 161 39.3% 248 52.0%
HH 21 348 58.7% 592 10,9%

7 ye! T . .
° =7 51 8.6% 141 29.6%
R AN ARE 21 3.5% 34 7.1%
1009+ oJ3} 43 7.6% 176 49.3%
o e 100-199%+ 49 8.7% 125 30.0%
i;}’; 200—-2999HY 83 14.7% 73 17.5%
T 300-3999+ 156 27.6% 2% 6.3%
4009H o)A} 235 41,5% 16 3.8%
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FaL 28 Y U WA EH A, 2R3N SEHFHOR ERE 4 fle 258 467
£ ALt 1,02975 Z-83FAT. ol 22 IS F3l HElE S Aket g Ak

Z1 YA (Semi—aged) HT-E SATH(CiYCuSA), SAxTZ(CiYAISA), SAsT3
(covccsa)olo g FEEH, SATR(CiYCuSA)9] 7}XP uo o 3FHo|r},

SA(CivCusa) & AolA AABE ShAl, Fi7L G Al FnYAteln] &
2719, AA 9] 26.3%%2 FILFAE] trh=7} oo #;EP. SAs7- 3 (CoYCCSA) %011
K AAZESEA BRI 7L A AR %ﬂaﬂx}i, % 1620 15.7%2 ehd

of BE 2ol EneAt AABES s, FE, BRg o] fo] thyRolt)
R A T A

oItk SAxt R (CiYAISA)S AloA BAIZ-§sHHA S8t FLHARA 7.9%(81
e AT FAZAY EAe dHAoR APALEYG njE-ApE-EA 018 T

(B 4) TR} VFXS| Z2HUER

XE | dHEs P CHA:
Couple(R58)
C+Child Semi Aged ZAb
== Ciy(AD | ves(R) | (smet xp) | (ILIT | EE | HIE
County(z)| No(F) Alone(£7) = gz
A+Child the_Aged(TZX})
(£712 xH4)
SA1 Z3(CiYCuSA) i Y Cu SA 211 | 26.3%
SA2 +F(CIYAISA) i Y Al SA 81 7.9%
SA3 #7(CoYCCSA)|  Co Y cC SA 162 | 15.7%
Al FH(CoYACA) Co Y AC A 44 4.3%
A2 F%(CoNCuA) Co N Cu A 297 | 28.9%
A3 F(CINCCA) Gi N cC A 80 7.8%
A4 F%(CoNAIA) Co N Al A 94 9.1%
SAT FH(CiYCuSA) : Al(Ci)olIA AAZFFHA(Y) T (Cw7F A AR E1HAHSA)
SA2 FR(CIYAISA) @ A(C)AIA HAIZSSFEA(Y) SAADSHE =FAKSA)
SA3 #H(CoYCCSA) : wHCo)ollA HAZEdFAA(Y) F-7+204(CC)7F 7 Als S AKHSA)
Al FR(CoYACA) @ FHCo)ollA BAIZFBFHA(Y) SA+AI(AC)77E A A= HAKA)
A2 FH(CoNCua) 1 ZHCo)ollA HAIZESEIIN) FH(Cu)7F §A AR T32KA)
A3 FH(CINCCA) @ Al(CD)olA AAZESI(N) FE2A21E(CO)7F 3 A= 8HA)
A4 FR(CoNALA) & THCo)ollA AAIZEIBIIL(N) EA(A)SR= ILFAHA)
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HPA A, 2005; HA5E 09)9} O‘X]HHL}
2 A (CoYACA), A %H(CONCuA) A3t A (CINAIA), Ayt
(CoNALA) O], A F (CoNCuA) O] 71 BT}, Agw R (CoNCuA)-2 o+ Aol A A5
S SHA P BRIL G A= TRALRA F 2071, 28 9%2 TFEo] o] {3 of &3t
t} AsT A (CoNAIA)L T A oA AR BESIA] U1 EA5H= THRFEA] 9.1%(94')
£ AA3th, DA A (CoYACA) Qo) AR TS 61x] gFom By =7 =7+
AYR o] R0l Fyo] tirtio|tt A tol|A] wo] AFst 28 & AR A &
ol How o] w2 Ay, AbdHel whEl A Ayl iAo gt

7F AL FANEE 7+ oA {ou|st 2olE yix|a ok, 2 HA A
(SA1,5A2,5A9) LA} (A1, Az, A3, A HTE FAE ) 52 Aoz ZA ]
P FANE HIA AFUE GFASE o2 UErt gon, dyA=

FAUG A GASE ARUE $02 WEE} £ A0 yeht

o

(# 5) &- 08Xt 2HE FHUEE

_ o | EE | ooy |
sz il 2z we |zz (25| 18wz | wp)
Zu3A) |SAL 2H(CIYCuSA) | 265 | 3.58 | 787
SA2 ZH(CIYAISA) | 74 | 3.26 | 707 | 3.41
SA3 H(CoYOCSA) | 162 | 3.39 | .79 N
B 6.416%%
TATE | a#a | Al 22(CoYACA) | 38 | 3.20 | 807 3331 oon)
A2 FR(CoNCuA) | 275 | 348 | 808 | 4,
A3 ZH(CINCCA) | 78 | 8.33| 781 |
A4 ZH(CoNALA) | 90 | 3.05 | .725
ZuFA [SA1 #F(CIYCuSA) | 266 | 3.24 | .871
SA2 Z7(CIYAISA) | 78 | 3.06 | .781 | 3.17
SA3 27(CoveesA) | 162 | 3.22 | .73 )
3,892
FANE | s | AL 2ACovACA) | 41 | 276 | 1.923 306 | oop)
A2 4(CoNCuA) | 282 | 307 | 913 | o
A3 ZR(CINCCA) | 79 | 315 | 813 | ©
A4 Z(CONALA) | 91 | 2.89 | .703
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5t=2 CHAL S HZ | ™7 BE | g m7 F(p)
23137} |SA1 ZH(CiYCuSA) | 259 | 3.45 | .754
SA2 FA(CIYAISA) 74 | 310 | 764 | 3.23
SA3 Z&(CoYCCSA) | 159 | 3.14 | .760
A4 390 | 010
187 | Al F-(CoYACA) 38 | 3.28 | .741 (.000)
A2 3 (CoNCuA) 262 | 3.27 | 752 219
A3 A (CINCCA) 74 | 311|701 |
A4 ZH(CoNALA) 90 | 3.08| .66
Z187} |SA1 ZA(CIYCuSA) | 263 | 3.55 | 715
SA2 FR(CIYAISA) 75 | 3.24 | 629 | 3.40
SA3 TR (CoYCCSA) | 162 | 3.41 | .709 I

AFHE | 3 | AL ZR(CoYACA) | 39 | 3.37 | 654 334 | 000
A2 £3(CoNCuA) 216 | 3.40 | 705 | o0 '
A3 Z(CINCCA) 79 | 327 .681| >
A4 77 (CoNAIA) 90 | 3.12 | .59

A} [SA1 FR(CiYCuSA) 261 | 3.52 | .761
SA2 F(CIYAISA) 76 | 3.30 | .653 | 3.42
SA3 #-(CoYCCSA) | 162 | 3.44 | 739

Z5 Z 4253?/\
FTUVEHE | ;g | AL ZHCOYACA) | 38 | 3.52 | 761 s | 00

(
A2 FH(CoNCuA) | 280 | 351 | 766 | . 0
A3 2R (CINCCA) 79 | 841 652 | ©
A4 Z7(CoNALA) 92 | 3.19 | .683
*p40.1 ##p0.05 ***p<0.01
1) FHsZE UIEL
FAFEE Ao AASEsIHA], FE7F A Als AR SA A (CiYCuSA)
o & 1=

3.587 02 WEE} /1A Sk W, @ Aol A A AATE s1A) 4 =
= E%X} At (CoNAIA)E 3,05 0.8 7P Sty 7R A EH 54
2l SATFI(CiYAISA), AstF(CoNALA), AL} AU R o] R 0] 2 A5 (CoYACA)2
Z}y7} 3,267, 3.05, 3.20% AA|F 3.33HT} U2 W2 E 71 F o2 YElgt, o]
B mEA wEE 3R Ryl BEsh 2AXAAN AZRdTHEes,
2005: 7387 9], 2014; 0], 2015) 1 FAT 4= 9l Aok AFshs A Pl
Mol A, SAst AT At O] FARE = Aol A EofRaL LA, whebA, =
Az AgAbe duleEo] Wal, njEAtd el A AlgAte A 31k sHEs)

71 olgeH, ol2dt BAIE A AAT LS FAUSET Dok (H e,

oN
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b Mo Utk14, 19087 & 4 91ek. deb 19 AATARE T Al
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Ao 2nEa sa et 1A Aol ke 2ol vls) FANSET} £},

Tl SA, R (CiYAISA) I Ay~ R (CoNAIA) O] FATE:

= 27} 3,104, 3.082 wj$- Wl =433 (SAr, Al A ;5 A 73 (SAsAg)
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16) Ho1<x(1998), HAA, p.98

17) SAy FR(CIYAISA)O HA WEEE AEsfstel £43 d
(3.02) (AF-ZA](3.08) (TLYU(3.12) <AHA|A(3.13) €02 =A4 U}
o F9(3.00) &BAA(3.01) FIRR(3.07) CFUAA(3.08)
(3.18) &02 =7 Ul

HA4(3.00) FHEA-E3HAA
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4) HFLE MEE

AFYE TESE+= SATR(CiYCusA) o] 3.55FH 02 71 i, AAZ S 3HHA
o Ao Al= ATH(SAs AL Ag) 0] AR WEE=7} =7 Ve SA A2 A X
A3 AA| S-S o FEQ Fa YA EA FAH] Hiho] A2 Hotojw| x|k wiE o]

FRxe RAAY RN ke WEEE A w2 xede] Al
(S, Ar, A O] F R ake] TARNA £ WHES 77 A0 EA TS 18 7o]
A AEH AR FANSES Folts 2aF Aeld 4918941995, 28, 2007)
o], AL ePgat BEo] oulwut ohje} o] L} x| ejABlee) AEAES Fo) o
FE AFEA BAZ G a4 A8A o qde o 4 glnk

ey
L

=

5)

OpA

g FAUET

FARE, FAUNG, FARDA, ARUE R b7 = SATH (CiYCusA)

o] FAVFET} 7P 3, A (CoNAA)O] 7P ek Z1P AR As R &

AT G (SAA)e] B, et THE TR e REES AT Uglth

SAEHS WF AABES 1A 2T A9 AR FeiE wMud Fsol ek, 3,
o

Qo] A3t A5 EuA AFOR Holu], dotat FARHL AT

V.8 E
B ATE nHet S0k BhE A Eukiet nYae] TYGPE FANS
=8 BAstA AFAGR, D), AATEE, ), FFETAER, 5ok 4, A,
A Ad) &4 vgoR F T4 2 A e

de =zeigt. =
A Aj(CoYACA), Ag(CoNCuA),
Ag(CINCCA), A((CoNAIA) 2. W slo] BAatolny, 28 275, F7ue, 4a4, 7
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18) SA; T (CiYCuSA) 9| AU E THES AlZetoto] 43 A A 1H(3.51) <o]xFRae] ¥4
(3.55) FHAY FA4(3.56) 22 Yehton], SAsw ‘% A2k .35) (FHAY FA4(3.38) <]
U WA B 5D E o n, At A H(3.07) (FHAY HEA(3.35) o]RFRLY
TAB.69)=, At 2 (3.31) (FHAY 7§ 3(3.41) CO]xFRITE| TA|(3.48) 2 YERNLTE,

19) 7F-28- A& n|(2008), AA A, p.112
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2 71 v,

21) TH7)E ol HRT FABAG B L7738 A7\ole, FAREEE 1HAe] AelH-3AH
Hol BE e ARNE Aoz set I + ok B 9(2015) FAM 115
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KETHEDEE F34% F2BR(EE F43%)

F RS}, weQlFA AT BY, B AES| R, A2l ASE, AL
Pj—%—?ﬂ@}ﬂ, 2010

7)1}, WjoluRujo] 2AMEE DS FARAYY AT R EAIS
5, Al30d A2Z, Aol tdhREAREES] 2012

’

Sl s} AP Q1R Ao} FAL4, RES A280H, FEATL, 2005
o 9, "THEFEI} ol e AZALY FABEE W Al vw AT, [FER
PQ]X]J, A48H Al1s, LEX| TS, 2014

FA, wele] FRYS AT FARY RFRAF B4, HRFRC A}
108 S (EH31T), Aty elazityzelsts], 2015

A% @A 9, TRl e gEslre] FARY WEE uw A, Hel
FETAT, AsdE A3E, HARIGEFSHE], 2015
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A Study on the Determinations of the Chonse Price and
Housing Stabilization Policies
toward Middle and Low Income Classes
Bae, Young—Kyun
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1. DiPasquale:Wheaton(1996)2] AJej= & 1, BEEAF HOA

2. DiPasquale*Wheaton(1996) 2] =&fj23] 2. 7NeA A

3. Colwell(2002)9] &7 3 2E Furd 4
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1, 7] vl eEA] V.4 o

ABSTRACT

DiPasquale and Wheaton(DW) developed an elegant model of long—run equilibrium in the aggregate real
estate market, It has tremendous pedagogical power and an attractive compactness of presentation,
Unfortunately, however, it has drawbacks, The DW model does not reveal long—run equilibrium at a glance
, instead, equilibrium must be found by trial and error, A Few years later, Colwell added to the model
several new devices to remove all of the drawbacks,

In this study, using DiPasquale—Wheaton—Colwell static model(DWC model), the results of all feasible
real estate policy challenges are explored, Through its theoretical results of the DWC model and
consideration of advanced research, several housing stabilization policies toward middle and low income
classes are proposed,

Possible policy packages such as housing property tax cuts, an appeasement policy of consumer finance,
reorganization & activation of real estate financial markets in the policies for increasing demand, and
supply expansion of residential land & infrastructure, expansion of rental housing construction, an
appeasement policy of construction finance, development deregulation in the policies for increasing supply
are suggested,

Keywords : Housing Stabilization Policies, DW Model, DWC Model, Rent Price, Chonse Price
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ABSTRACT

This study attempted to analyze the relationship between the information quality and user satisfaction of
real—estate brokerage mobile app based on the expectation—confirmation model, For this purpose, it
attempted to analyze the relationship among information quality, confirmation, perceived usefulness and
user satisfaction based on data on 515 ordinary adults using the real—estate brokerage mobile app, As a
result, the following findings were obtained:

First, it was found that information quality directly had a significant effect on confirmation, perceived
usefulness and user satisfaction,

Second, it was found that confirmation had a direct effect on perceived usefulness but an indirect effect
on user satisfaction,

Third, it was found that perceived usefulness had a direct effect on user satisfaction, Based on this
result of analysis, this study proposed the schemes for improvement of information quality, for continual
analysis of user behavior and for revitalization of communication between user and real—estate brokerage
agency from the user's perspective,

Keywords : Real—estate Brokerage Mobile App, Expectation—Confirmation Model, Information Quality, User
Satisfaction,
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