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A Study on Factors Affecting the Decision of Residential
Relocation of Newlywed Households
Park, Seung Woo * Namgung, Mi
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ABSTRACT

This study aims to examine the effects of residential satisfaction on the decision of residential
relocation of newlyweds in Seoul. Using the 2016 Korea Newlyweds Housing Survey data, we separated
the respondents into two groups, dual-worker households and single-worker households. Then, we
compared the levels of residential satisfaction and the effects of residential satisfaction on the decision
to relocate. The empirical analyses showed that the level of satisfaction with transportation environment
is higher for dual-worker households than single-worker households. Also, there are considerable
differences in the determinants of residential satisfaction between dual-worker households and
single-worker households. Neighborhood safety, presence of a natural environment, and transportation
environment are important factors on the decision of residential relocation of the single-worker
household. Neighborhood safety is important for the dual-worker household.

Keywords : Residential Relocation, Residential Satisfaction, Newlywed Households, Dual-Worker Households,
Residential Location.
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market and urban influencing on Housing Supply
Hong, Sun Poong - Kang, Hyeon Ju * Suh, Jeong Yeal

g %
I. A2 L A|d e 55 AR 9 AR 54
1. A9 vig 3 =4 1. 8 SHI7NFF ol
2. Ae] R o U 2. A FAE A7t A
II. A% o] 7 3. A FE A 24
1 59 35 540 ot A+ V. 78 350 92 Ale F9 A H =4
2. ) AR 9l A] 400 Bt A =4 34 24
V. A& 2 AR

ABSTRACT

Recently, variability has been more intensified on the real estate market in Korea. The reasons for
being intensified the variability are worked various factors by region and real estate products in addition
to interest rate and real estate policies. Therefore this study aims to analyze characteristics of housing
market and urban influencing on housing supply after researching condition of regional housing
construction licensing called preceding Indices 'on the real estate market.

The result, significant variables are land price rate, amount of sell in lots, apartment transactions, baby
boomers rate, employment-population rate, and Metropolitan area dummy. In conclusion, Because of
oversupply, variability has been more intensified local market than Seoul and Metropolitan areas. The
need to introduce sustainable housing governance system on local government-centered housing supply
and policy to support at the level of localization is required to minimize variability as regional
polarization and to solve the housing market problem in local for customized housing supply policy for
real buyer.

Keywords : housing construction licensing ,variability, characteristics of housing marketing and  regional
urban , Housimg Governancee.
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ABSTRACT

Japan is executing the Compact City Plans as means of urban regeneration projects in small/medium
cities in which substantial level of population decrease and the aging phenomenon are taking place. In
fact, these Compact City Plans are actually guided by the Locational Optimization Plan, which is the
main subject for this study.

The result of this study is as following: First, Locational Optimization Plan, that is, a Comprehensive
Masterplan of the optimized arrangement of locations of urban facilities including welfare, medical, and
commercial ones as well as public transportation networks, may be applied in a certain areas of urban
planning districts. Second, the Locational Optimization Plan is usually devised by a Shichowooson(urban
district unit in Japan), yet it may be also cooperatively devised by more than two Shichowoosons if
needed. Third, Locational Optimization Plan designate the urbanization areas while residential
concentration zone is designated within the urbanization area and the urban function concentration zone
is, once again, designated within the residential concentration area. In addition, urban function
concentration zone should be able to guide the appropriate location of urban facilities, and also
separately designate the optimized parking lot areas in order to elevate the convenience and safety of
pedestrian traf?ic. Fourth, when certain areas are needed to be demolished, the relevant maintenance
zone could be designated. In the same context, the residential maintenance zone may be designated in
places where population controls are actually needed. Fifth, Locational Optimization Plan, according to
the 'Urban Regeneration Special Act', requires to register those residentail development plans outside
the residential concentration zone, in order to identify the overall residential development circumstance,
and also to apprehend the urban regeneration state level. Sixth, in case of registering residential
development plans within residential maintenance zones, the subject zones will be regarded as the
urbanization areas where development permit system will be applied and the maintenance plans of
public transportation networks will be devised.

Keywords : Locational Optimization Plan, Japanese Urban Regeneration Project, Special Law of Urban
Regeneration Vitalizations, Compact City, Urban Regeneration Plans of small/medium cities.
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A comparative study on the Relationship between
Building Site and Road of Building Law

- Focused on Implications through Comparison between Korea and Japan -

Choi, Myung Jin - Dong, Jae Uk * Lee, Hwa Ryong * Kim, Jong-Ho
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ABSTRACT

Roads are not only an important influence on the urban environment, but also an important factor in
deciding the availability of buildings in building activities. In the Building Law, roads are recognized as
roads when they meet certain requirements for vehicles and people to pass through, and buildings can
be constructed by contacting roads within a certain distance. As a result, it is an important factor to
decide whether or not to permit construction according to whether roads are approved or not. It is also
a factor in the dispute between the owner and the licensee regarding the road in building permits.

The purpose of this study is to analyze the definition of roads and the requirements of roads in the
Building Law, As a result of the study, it was found that the problems of the current building law are not
limited to the scope of approvals of planned roads by the relevant laws, the recognition of roads before
application of the building law, the recognition procedure of the obligation exceptions, and the
application of the Korean congregation regulations, and suggested some implications through
comparison with the Japanese system. It is expected that improvement of contact duty regulations will
help to increase the efficiency of construction administration and convenience of civilian to judge the
possibility of building location.

Keywords : Administrative appeals, Building law, Relationship between Building Site and Road
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A Study on the Determinants of Rent and Occupancy
Cost of Office Building
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ABSTRACT

The purpose of this study is on analyzed the characteristics and occupancy costs of office buildings in
downtown intensively, analyzed areas representing the four sub-market of office buildings complexes
which are Yeouido, Gangnam, Bundang and Pangyo. The results can be applied to analyzing a variety of
independent variables to the cost of occupancy and a concept of per-unit costs which will be converted
from existing rent, etc. As a result of the empirical analysis of the research, the results of the
determinants of leasing cost of office buildings were analyzed as the 5 factors of location characteristics
which are the number of roads, time distance to subway station, total building area, exclusive rate,
coverage ratio, floor area ratio. But operational characteristics were not significant. The results of the
determinants of the occupancy cost of office buildings were analyzed as 8 factors including the number
of roads, distance to subway station, land area, total floor space, total floor number, exclusive rate,
coverage ratio, floor area ratio.

Key words : Office building, Rent, Occupancy cost, multiple regression, location factor.

« B =Ho AL BRARR=ES ok A st A,
o G2Ofet AAHESEA K steven0393@gmail.com, FAIA})
ook PO W(IAIAIA})

o)
i

_83_



KENPERELS $36% F3IH(ES F495)

[Z=229]

=4, o9

=1
o=

=

SO

o] d7-8 =49 44

o]
4

B8r

53

41, A

2=
=

AR SRR H=o

e ¢

Ao teRdet. 1¢]

3RRIYA FEAAS, AFEHARIAR, EA

ST, 4A8]L

v,

ol 447121

Eigg

ST X

ot o], A7RdEl A= Hrele

& 25511 1 2

i

s glom, ofst

o gejz Wi

=1
=

o A

A

o] F=EOR 159 A& %
U, ARk o2 ARo]

oz 354

=
S

= 5 AAIA

5]

t= Feiz ok

ol 263

S

hiol grhame

A A

)

1 glehD

5

=R

Z

5

el

5

13 Qlow Hi7|Zk

(hedging)a 17} Ut}

_84_



uh

o

"
o
oj
he
)

2]
oj
70
ulr

~

ot AriEet R

5

A, dgAFe d7-8 FolA T

o

)
.

TR
ojp

JX:O

T

—

=K

5

Bxoz

=
T

=0
=
[

O
=2

frH]-8

Aol A vERE 81y}
ar

[e]
o

i

offioll A Arfzet

»./Ké

HE A

1

AL
=

=

ha

32
2, ARg Age] A,
13
4 £g0] © Aoz slger}. 1)

s
s
A

h 8y

£

o]

Z}
AR 9 AHYLA 5O JFE WA Hoix

o= alif
A8 LA HorEolAl A58 23+

1

L

Sh

o)

5

O

o]

3 Ke)
&

k<)

A

ol
o

ojp
o

[OXha]

o ZA
—

AR A=

A

19909 21gk417]

-
|

“Officer Rent in the Chicago

Mournal of American Real Estate and Urban Economics Associationy, Vol.26 Nol,

1984, pp.243-260.

“An Analysis of Office market Rents:

SIS THoE

T

slo} g} U

3
Bzt

_85_

E(framework)o] vt & ZHo=Z 7€t

oz 7

olF Q32 Aol HelH oz AL,

al

WS
&

1

FTAREUEA Journal, Vol.18 No.1, 1990, pp.105-119.

3) Brennan, Thomas P & Cannady, R. E. & Colwell, P. F.,

go] 5
o] %

3=
=
=

Q]=9] 7%, Thomas P. Brennan, R. E. Cannady and P. E. Colwell(1984)3)

Some Empirical Evidence’,

2) Glascock, J. L. & Jahanian, S. & Sirmans, C. F.,
CBD’,




KENPERELS $36% F3IH(ES F495)

e A7 G9HAT ddias 43ska o 71X A¥Hsg Astol dAEAS 9
S =AY, ARETERS, Ad7IRE AR U&Zi ARERE 5 97, SRH

=9 A%, AoE 2(2006)9= 2001'd YAHEZHE 20029 OJAHEZI7EA] AZA] &
NA(YFEED)Y o7t ddlE AEe} euA FEARE FoA 10T o, ¥4 10,000
' o9 4y QIA(YFEHY)E o E EAVIET(Hedonic Price Model)E A}
&sto] Folof whE U Athi7F 2421 diste] EAsHI 73 £(2012)5+= 2001
| YAREZIRE 20119 ARRHEZIZHA] 11387 A2A] QuA(AF-889)Y AHAh-8H 1A
7] A=E E&oto] uA(AF-8E9) AtiAPge] ti#d A #el A=} JHES 27
Sk= 821 #A57] flsl AAIGRAE skt AT 9(2012)0004 = FHEH63AIE
ARSI Tt Yl 3971 LUA(JF-EHE)S 53 olst 271E AlLlsta 3770
IA(AFEED) 20109k 2F7AHIe A, /NHSAIAZE AEE, TS, B,
WAHA, X FE, Aok & it ASAES 7]—1—_E' TEHPE T IJFHE AASHL
SHHASTE 8719 AYHsE AAste] 7HEANSE Eoto] LuA(JF-8EY) F 2%
ZBulel = vRE AAREC] FARWEE —Ev—*jﬁ}‘ﬂq FFH2013)NE A=Al FEAF
9] 200595 ¥ 201197kx]9] JF-& W7} w8 Hg AE A=E 7HAAL sleH7HE
ARRFS o]&sto] At W AdiE 275 a%19] WHIlo| tiste] f {7 AolHE
A QAIE 220158 AZAlol FARE 496719 5§ U9 At EF A=E
EA5t0] 58 U9 ARl FFE A= YAEA, UBEA, A% %"33’4 &2 8R0s
o] 279 AFl wet Az Aot EAES dl=Y MR P o]&sto] EA5HH

olollA A £ AF-§ U3 dlE JFalle] Bt APAF= <& 1D} Zo] F

4) AfEd8e M2Al i ddis 2 e19] WA TARAT,, A22F A%, d=Aget
3], 20006, pp.79-96.
5) AT, “AEA ufA Y] SAEN duize] Ao dgTE A Ak, Al

187 A%, I=RBAREASES] 2012, pp.91-102.

6) HAF4 **HWQ ‘QuAHY F2G74H] 70| FFE IR 8% AR SIARY] ] o1
2HIYS FAo " FREAskA, A227 ARS, =H-aAREAEs], 2012, pp.107-128.

7) EL, uAdgy} mi8dY Adis 2819 ¥st BluEA: AEA] FHAGE FAHoE,
H—Wi‘ﬂt—c, A7Adsty sk, 2013,

8) LAEFIE=HAZE, A ARFA9] AFEAC] AR nAE JIF, MBI ), #6237,
SHEEHEAIRASHS] 2015, pp.121-133.

_86_



a7 | ek e
Thomas P. -z BeEET iz 2489 A7
Brennan 9] e AR, I, IR, ABE2) & 97, THuH Wge 39
(1984 s ek
Jor 9 +3 478 99 Ao I 249U ]
FANR, S, A2EE, BABS S G B WYL S
(2000) Sy
Fg e | TS adgel guAn AN 9oee 3AE B8 A7
1) | EE9|<uE Sl ok 9 ofed ¥uw sow Uty
ARERT - omA0RS] FLBA] FFS A A9RY A7
2012 FORE, A, A5, 880 He 3T
EES ~o g e AfE AdRd wsET
(2013) « g A4 Q019 dgkdo] BAAHEE W3l QoS sholgt
oA 9 A2 3288 Hold o}8, s BAE 2489 B4
(2015) + oujY QI HE B o2, 457 wet BRIES Sa ek

P& U9 HFul&o] Toto] EHCE 754 220119 SHHTE HARHE
= A8oto] FFRQAS 78T U 29 AFEA Afolrh AZAlIA A} F Q1
éﬂ LY=ol A= U= 30 SHIAER] EAHPFATHCBD), =P FAHYBD), &

FAGHKBD)E HHEst= 370 BAFHOR F, FeET, Aol aAcks 18k
01*0*% QA HgS o= stof 287719 HolEE FE51th ASEAAT JAEA,
TEEARL AEAHA B4 S dEjHolE 9] a8AlTE= AREUNE 7|& Aoz &t A
T Ao} nRIIAE 51180l FolotA dFFe PlX= AoE UETh dETEY OA
floor®} 22 AJEAH|IA BAL BAFCR ROl FEA FESHA At oAl &
Ao}, A5A TS HIRT AEAHIA B4l HRHl8
< FESHA. ol TEATEC] HARHES =9 4 e 71EA] ERE vRE Ho
Al Qju|7}h Zot

A (201510 3 @A Yok Co7 ol LuA9] H{HlE tiv] BSw wi&S
AP, SFeAIRT APEskE @ m A AUiAIRS] AR E HETH Al2AQ] AFE T

&“

9) EEAF YIS, A HiHle 2
AT, 2011, pp.155-169.
10) AFIES, A A FRHIE-ESE AR et A7, MREAREA A, A=The)
o BESAREAIATA, A7H A2E, 2015, pp.79-97.

=740l bt A5, SR, Ae8d, =&

_87_



KENPERELS $36% F3IH(ES F495)

d g 53} oux Ao At
F2E Ao RS ASH0R RS E3 BSR4 IohAkIHelN oxl
2 BEFe] AT B U5 L8RP el as e AR
A BN} LGAE FT Yol AHgle AOR

2714(2016)1DE @3120] YA, 2] % 7|6t S4o] HfuI§o] v o] stol
AR duiE S SRS F4usE 44T /)& ona AgdATET g
Ajelo] 3 T9] WAL HetdoR Ags] s HEeks & g9l FRUEL T
S Aol BAE st ASEY 23 4aH8L

FA) Wl (H9] JBBAS AU 1, AL, ERARE,
e Aoz vkt

il

3 2
J(1057hels, =y AARFHPM)IS AHgsle] WRul8e] APade AFHoE HA
Stk AFEA NS QoRhd thgst 2ok A, AL Zeke oxl Wy
82 37 29 AA(EA, BY, AN FHOE Ao ABHE e, 7Y &
4o etk A, AA Zekel o3s WYY BAuES 9N, WEeld, Bed B4,
U, 297 A% 57 WHS BANS 23 ok B8] A, ZAAL 25, S
BAPATIATEE S (19 FEL, W Al ERet AIdEs ()l
e X EAXOR Sollat 8o YEHgion, mele vl W] 2ty 9l
Ad S0 AAH18e) ANYS UFHoE koA, 712 onA Uz
T A7E ARUIGOE SRRtk 2ot gt

o

(fr o oN rl
:‘__I‘
oz
=

11) X4, “AEA 9 nAdly F/ul8 ZA Q%10 g A+ T4 |, Al6d4d, =35
AFsHs] 2016, pp.127-141.
12) £718-97, “AEA] ZetQ] uA Hgo] (|8 A5 8R00] gt ASEA TREARIE, H66

3, SHEESARRASHS] 2016, pp.158-172.

r

_88_



A, S, Ads,
A7 ofaliA|

. Sl A

=

RL

&

o

, APHAEE, SrEE

o}

o
=2

-8

3|
=,

sei rfast ga]

L,

o

AA

o

%
T
SO §F I, AR

AI(m), SAA7E, Atdg 7z, dejHol

R (OF
Al ad

<+
b

A8 o]
833
oAy
ELNL

A4 9
(2015)
(2016)

gafelo] QA ehe A & 4 Ytk E A7 AR

1% ¢

=

3. ddlgyee] 18

Sk

]

5 o

o

2 (prime)F FF-&

1o

I A

Ak

ojp
o/

%
ol
o

,._m

of
plo

0
uir
,mo
ol

=K

e

=

8

O

o

o ¢
tof Bt

ol ddim 9 H-FHl8{occupancy
=

el <]

ot

°

I Aok AA,

o
=

el o
485

°

o

tod = 0(log)gk

7} 73Xl (updating) 2]

sfsto] 4t

-

oy
=

R

Shof 2ol
A%
A7) A7

o)

0]

RS

oy

=

T

(0]

e
ol g2
tto] 242

_89_

o

LS

A

37] ol
ol thg 5

5 ©

Q.

FollA 2

O]

TolA A 5 Heko] Aol e AR YE] diEein. AlA,

Jo] AolA XHElo] & Aol

L

Ho
Y] IRg12] "S7E A= Aol

1

=

kel

=i}
=

=4
T

=
A ddi=o) 245 9

Al
cost)



KENPERELS $36% F3IH(ES F495)

gotget. WA, 7120 HPATENA F2 hE 478 Whe] YN, AREA of
ojofl FAA AR MSPI 2 S A 4% B o, BRI

W 5 FAYEE aTgoRn Soly REAe] SAest FAAEe) el 7]
ofg 4 otk

%0, o

£ A9 AL dFE U o JFEHAo] 70% oY AdES YR sl
AIZH M= AAEHZENSTAR)OIA BHgst 201749 9¥€9] %8 UY A=E 7|22 A
SEAS AAGTE 1) 4% Ame] AR Aol ATHEER Al 23
I o2 QR QR IH ARE 20179 9¥E 7FOE ARE FHESHL A/t A&
21,000n? o1 30070E oz 20179 99 7129 ddiE AwE
8oL}, RAIY AR oA 2 S7Iote] Bt AR W2 AlQlsialomn,

| E= Qlo] AR3H Aoz FHYshs 2ol F57|¢ 5ol 273k 9
O

N
18
0 rlo
N
it
re
e
)

Agx|ele] ARl 3t BATFEA, elolE, Zat 7|ege] A71E e 25
3} WEAGES EGlel F 5749 AGoE PEsle] 2ARIET FEACBD)AG] 102
o] 8171, olelrt 4370, 7149 5570, BEHAY 19712 & 30071 o
o AT AT TS AL BYT APAAoR T AL Y WY
X AGa 891e BAS] 9k Folc. o] G e £

=
N
N
T

13) £ A7 AAEHZENSTAR)Y] LHHIT A Mol ot A4S vhgoz wajsholnt, £ 4=o] J2hy
2 =elsty] gistol A BT oM YAFEEEH #2) PHS Folo] BES 3k
2 A 507 AR8 We F29 ATt A 2ASlel WSS A AR Aol S
of £ 479 7 2A)EE BEHh

_90_



ot

=
onl
1o
oo
e
o
=[0]
o
)
iy
ox
Fo
re
re
-1

(B 3) ZAIHY 228 welo| Aol Szt
B A
=A% 10234.0)
Gl 81(27.0)
A=A 43(14.3)
dack 55(18.3)
EI LA 19(6.3)
A 300(100.0)

327719] A& 89 FolA Amo] AlF:et B2 HESI 300719 EEs &3}
Aot o FaAtel tiek 2AF 82t (B HoF Aot A 9 d9 SA4oe A9Y
veh A, YRS A AR, HAkA £ 859 52 AR =9
A EAS BEX9F AE0] S FEste] BEXSAdE S5 4, EAHAS Akl
AEE40le dUHs, Aedds], & S Weds, dgHolEs, SAE, A=H8E,
|4E, dHE 52 2RI, HEH EAolke 8=AIRGATA), 47FH, BH|
85T ol Wle] 2R

(B 4) ZA LE
HF 74
AHEY A qEfu], Al
ABEL YA, AEAHA, T34, 141%"&_%
dejHolEe, AEHEE, A8, A
o2l 2 2954 TAE, AFFH, ¥, BSe

2goto] nPS Foke WS st AT B4 1y AAolA = ojof T £A
= W/d(endogeneity)9] EAlIt}. & = 7o) A3 QIEtA7E ko] =of WA
A7 AYsHE BlAAIGe] A WO} HERAS] HIREHS THHA Hrh 1y
Hausman AFZ23 HA/gole] EAI7F 24 A vebtbd detx A5 H(ordinary least



o]

| SR

O

of st FRulg JFaslo

KENPERELS $36% F3IH(ES F495)
A& AP A=} A8l

4ol 7}x)9] A

ohd

542 AHER, ZR]of5, A

_g]

Ik ddi=E

X)

X

5

:
1

2

ze]

o

hS

J
:
ojm

9 Hgulge] e

Q-
©

2, SEAGS HYHSE A}

71& Ao A (Linear), 2 1(Log),
O SgHeE0 BAA fold3 SAASY o4,

S

ol

o]

#

=

=2

o, + oy Re (dummy) + o, GLA + o, ME+ o, DEPOSIT
2 (35%)

+ oy VR+ o, RWD+ ag SRN+ 0y, SSTD+ v, BRN
+ ay TSD(dummy) + o, Z(dummy) + o s LA+ o, BGFA

+ oy, TNS+ ) SL + o, BEXCLR+ o FAR+ 0, | BCR

+ Qg EN+ aiyy OCD(dummy)
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NOC = a; + o, Re (dummy) + oy GLA + o, ME+ o, DEPOSIT
+ oy VR+ a, RWD+ ag SRN+ 0y SSTD+ o\ BRN
+ ay, TSD(dummy) + o, Z(dummy) + o s LA+ o, | BGFA
+ay; TNS+ a4 SL + o, BEXCLR+ o FAR+ 0, BCR
+ oy EN+ oy OCD(durmmy)

Ry g AHE(R)

NOC: Z5H1E

Re Dummy: A9 tjn]

GLA: FYHHA(gross leasing area)
ME: #2]H](management expenses)
Deposit: BSa

VR: ZTAE

RWD: E2FHAS

SRN: FEAAS

SSTD: AsHEAANTHA

BRN: H{ALAS

TSDummy: $5I5F

ZDummy: €EA|F

LA EAWSH

BGFA: &AM (building gross floor area)
TNS: $%<(number of stories)

SL: W-LAS(service life), 59T
BEXCLR: ABHEE

FAR: €4E(floor area ratio)

BCR: 7A9E(building coverage ratio)
EN: AfH|olElS

OCDummy: A3 (ownership conformation)

E AFoA AREE oA = GF-E " 300709 AARR A Za W A FFE 59 T
A=E ol8oto] 712TA AFTELS AAXSIYTE (I 5>+ A B4 ARo] /EwsEo] i
St HgHMaximum), S Median), FAZMinimum), ¥5H2KStandard Deviation)
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59] 7%

SAFE et

H 5) B0 7|=EAF
= A 2|Chzt L BEUA
A = (/) 2,541 235,956 22,764.0967 | 14,325.81633
NOC(ut/¥) 4,538 141,906 61,494.6667 | 18,480.46810
] (/) 3,630 89,784 10,376.6267 | 6,242.54046
HZHnt/Y) 18,453 443,174 220,560.4167 | 73,415.10867
T2 1 4 2.4267 .97010
7P 71 =29 F¥(m) 15 455 85.7367 54.18241
H2H 2 HH(m) 15 755 79.3133 65.82826
2349 $%Hm) 15 990 184.2700 150.20175
FEAASR(RA) 1 28 11.2067 5.48308
2 FEFAGRFA) 1 18 7.0533 3.04325
A5G A2 (m) 20 1,000 224.5000 209.01445
AP GAITHA () 1 20 4.4900 4.18029
LA AL 1 55 12.4067 8.21215
EXHH (') 1,621 87,534 6,090.6673 8,359.56525
AEAHE () 12,535 212,615 51,324.3924 | 32,920.48600
3553 9 129 26.2300 10.78323
WE-A(d) 1 49 18.5733 11.39345
Z-8-E(%) 13.00 77.04 54.2190 7.95356
2A9&(%) 21.52 90.86 48.4816 12.10033
SAE%) 45.00 15,748.18 773.5523 905.02155
SAE%) 0.00 100.00 10.1067 16.35061
]l El5(TH) 2 70 10.0100 7.93345
A 15 2,700 366.9433 379.51962
= e
1. WXEEAM
E2 o 2



p<0.01&2

o= O
=

h

ol

o= UEidth 458 299 EX]

A0 ek,

ANZ

spReA Y A

Ry

[e)

3t

o]
o

T

A7} 2

- A
FS

fo] 2+ WeAjole] WAEAS

0

SEEL

A3, JF-8 ddolA A

=

o7t §le Ao Uehdth 1 FollA Aol

og tf

oz i

-2 ool dri=e} vt

Jl

EX

o

=:]
=

=
=
o

T
o
=

of|oF|ok|ok| oF |af|ok|mk|oF|Ak-| ok ok
zw T ol
B <Floa| |l o z i
o} | 3K o Z. %O
K ol ~
wr_m m._u
K| 23K ma o
milngliny ~ ~ W o
x| R
N ER A
e | ’o
o )
H wo| i mo| & oln
&(mml |H X B K
=
;
< wku op| R o ojn
o[ HA| |®r| me o W
e
olm olp o ol | ojn
H wku ca WLH . Lﬁ K
HH g | |° il
=] N = NN
oF
R | e | K | < | o | S
w | 22w | RO I | B g o
B ok | 8w | B m| XY oo| | | X8| 9|
P e | Ay | B | T ||| O R
22 =

wjr

_.@-O
o

A B, = 54

o]o.
-1

e F= 8

[el

Jrulgel 3

ol %
=

A& 99 dHi=

o
=
N
%
uir
oy

,__m

blo

0

o 27) ogel Wetel Bgrel foo]

1
=

ke

f w4
_95_

xe]

ANOVA Zx

o

T

A(One Way ANOVA)S &
Fach <&E-7)

Hx
Aol A5

H
L

DUE

Q]
=



KENPERELS $36% F3IH(ES F495)

(B 7) ANOVA Z1t

= SR MRE o ilE F RSE
Aoz | 5982468451.000 4 ]1495617113.000 | 7.967 | .000
A= -y | 55381006620.000 | 295 | 187732225.800
A 61363475070.000 | 299
-7+ | 24930396770.000 4 ]6232599193.000 | 23.820 | .000
NOC Aoy | 77186385910.000 | 295 | 261648765.800
A 102116782700.000 | 299
A2 260.867 4 65.217 241 | 915
THE A 79674.489 295 270.083
A 79935.356 299
A7 522 4 131 137 | 968
| A 280.864 295 952
e A 281.387 299
-7t 24369.226 4 6092.306 2106 | .080
TR 853414.971 295 2892.932
e A 877784.197 299
=l -7t 53495.486 4 13373.872 | 3.176 | .014
A -4 1242179.061 295 4210.776
o] A 1295674.547 299
ca -2t 224265.699 4 56066.425 | 2536 | .040
gl -4 6521343.431 295 22106.249
370l A 6745609.130 299
o -7t 282.874 4 70.718 2396 | .050
N -4 8706.313 295 29.513
A 8989.187 299
e -2t 239.678 4 59.920 6.988 | .000
gz - 2529.468 295 8.574
A A 2769.147 299
Aee -zt 331.354 4 82.838 4.994 | .001
A e 4893.616 295 16.589
A 5224.970 299
-2t 494.577 4 123.644 1.854 | .118
Hii:{ Fe-uf 19669.810 295 66.677
- A 20164.387 299
-7t 947264379.200 4 236816094.800 | 3.502 | .008
tqﬂ Aoy | 19947552640.000 | 295 | 67618822.510
o A 20894817020.000 299
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FE U9l Y=ot MRHIE ZFR0l A7

(H A
= M= N oS F Fo=tE
e q-7t 2099081142.000 4 524770285.600 | .481 750
Q{Z k- 321944680100.000 295 | 1091337899.000
A 324043761200.000 299
qe-zt 2670.658 4 667.665 6.137 | .000
5 -y 32096.472 295 108.802
ZAA 34767.130 299
-2k 7286.060 4 1821.515 17.044 | .000
Heas A4 31527.327 295 106.872
A 38813.387 299
Azt 4042.913 4 1010.728 20.049 | .000
HeE et 14871.539 295 50.412
A 18914.453 299
ezt 2636.805 4 659.201 4.727 | .001
A& qe-y 41142.142 295 139.465
A 43778.947 299
q-2t 5146858.736 4 1286714.684 | 1583 | .179
£4E Ay 239753278.700 295 812722.979
A 244900137.400 299
ol Azt 572.992 4 143.248 2.316 | .057
o] ek 18245.978 295 61.851
- A7 18818.970 299
-7t 2199739.758 4 549934.940 3.970 .004
A At 40866768.280 295 138531.418
A 43066508.040 299
* p<0.05
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Environmental Factors, Residential Satisfaction and
Residential Intention of Environment-friendly Apartment

-Focused on Newtown Prototype District in Seoul-

Son, Young Chae * Lee, Myeong Hun

g %
L. 42 . B4z
II. o}24 v& 1. B H Al 24
23 2. VA= An}

1. 28 Fesen FANEE 2 AFow =Ho @

2. ARAT HE B AEA V. 22
. A7H

ABSTRACT

This study analyzed the effect of environmental factors of environment-friendly apartment on
residential satisfaction and the effect of residential satisfaction on residential intention focusing on
Newtown prototype district in Seoul. And this study was to identify the environmental factors that could
increase the residential satisfaction and residence intention of the residents of environment-friendly
apartment.

As a result, the environmental factors of environment-friendly apartment positively influenced
residential satisfaction, and the higher the residential satisfaction of environment-friendly apartment, the
higher the residential intention. Therefore, it is required to improve the environment considering that the
environmental factors of environment-friendly apartment are important factors in the residents'
satisfaction and residential intention. In addition, the plan of environment-friendly apartment considering
the inside of the house, the complex, the neighborhood factors and the community will help to activate
the real estate market through the inflow of new customers as well as existing customers.

Keywords : Environment-friendly Apartment, Environmental Factors, Residential Satisfaction, Residential
Intention, Newtown Prototype District
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FH FTAEEAME, ASAAE 99 F24 171 635 318 | -.099

FH AN, Y 59 FEA 176 538 146 165

%S A% AR A 197 132 795 183

zepmEn SRR LE 9 SAARS Bot BRAE | 152 127 752 298
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T SHYRIES FAHoRT, FIAELEAT, A2d AT, I=FFALLT],

© AT, HAISRASANE(G-SEED)Y] olvAE7F =0 AR, AR =R, 1

=g, 2Histal FdgHshe, 2008.
© TS AED, WS YA AT wet FAYE TR JFE A= Al
a4 HaAdT, "E=AVEA: AFTAEASSIAL, A14d A4S, A=mTAEARE],

C SaQl WAL, AW 84U AEW Y FERY A FVRA vlLEN A
. RRAgERlelE =R, A0 AsE, SAUCRRIs], 2011,
FAY AW A% ASAT] e AAEH AT, HARHSl

+ olfel - GES, WY AFE AB TERE AR URE 2AS B YR
A 77, RS R: AA), A25E A125, HRFAEIe], 2000.
+ ol2E] sl - 284, WY FERT ASUAY FA UEE GPa B, @

© OJFA, RUNIAY AEFE AFAL FAVIALG FAMZELY] FAF A", Mg
SAESIA], A34E AT, 545, 2016.

« O, AE ASE9 e QIsol #WRt A5t LEED 2009 NC QIS5A|I=e] B71ed=
4 71EE SH0E, 'REASSRIX S AdEl=E A, A12H A4%, deEee]A|3]
dgg], 2010.

« OlfA - AT, "oE FANEE BrF 2ol 3 A8 KARSI(Korea
Apartment Resident Satisfaction Index) ¥ SAO=Z" TABREIAL, | AH27H
A2%, gAaH|AEEE], 2016.

$Z, “ZSHRJISOHGES] FAEHC] IAZHLel At elo] Xz Fak XIeHE

OIE AFAE FAHOE", dAeIel=E, A=A dierdtiety, 2013.
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2519, “gEFH0] B8H Welt FAUSE Wl BAEX] HAE el Bt A7,
ML=, IS AElAA B AREHY, 2011
ST - A, A AFH T deirke) Wet 579 ol2H kol (A
ARaretel)), A2 A3, AL, 2010,
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HASReR, SISk Adese, 2011
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F5Ht - oY, e AY 4Tt 21T BdFA AF ‘ﬂé‘.—EW ] %]
A7 REEH =288 =1A]), A14E A3E, S=Ed=Es], 2014,
Wang, D. and Wang, F., “Contributions of the usage and affective experience
of the residential environment to residential satisfaction”, "Housing Studies:,
Vol.31 No.1, Taylor & Francis, 2016.

Weidemann, S., Anderson, J. R., Butterfield, D. 1., and O'Donnell, P. M.,
"Residents' perceptions of satisfaction and safety a basis for change in
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Environmental Design Research Association, 1982.

(ED(EMYRL 2018.08.07. MAHSE)YXF 2018.09.12. HRH=FEUR} 2018.09.25.)
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A Yo 559 Tulo A= IF &4
- Y 35 FHoE -
dos - b4
An Analysis of the Effect of Minimum wage for
Multi-family housing Management Expenses
- Focused on Multi-family housing subject to Compulsory management -

Yim, Yoon Soo * Na, Kil-Soo

g it
I A2 2 357 WPl 74 9 AwE B
1. @79 W3 9 = 3. 2R e B
2 a72] 89 % Py 4 249 B
II. A3+ HE V. 2477}
1 A9 9T Bl HPAT A= 1. SR A3
2. FE5Y vl B HIAT A= 2. A%RH F
I 429 5% 2 249 & 3. Al At
1 A A9 54 V. 22
ABSTRACT

The rise in Multi-family housing Management Expenses, which accounts for 75% of the total housing,
means a major burden on households in the Multi-family housing, and the government has blamed
Management Entity for price fixing and collusion with the Council of Occupant’s Representatives.

The effects of Minimum wage for Multi-family housing Management Expenses were analyzed through
Regression analysis and Index analysis. As a result and implications of this analysis, the reasons for the
rise in Multi-family housing Management Expenses are almost entirely due to a rise in minimum wage,
and other costs and Private User Fees have declined or remained the same for 12 to '18 years. This is
a result of the government's efforts to make the Management Expenses more transparent, and of
reducing the Management Expenses of Multi-family housing at Management Entity and Council of
Occupant’s representatives.

The government should carefully consider the impact of the minimum wage on Multi-family housing
Management Expenses and implement policies related to Multi-family housing Management.

Keywords : Minimum wage, Multi-family housing Management Expenses, Public Management Expenses,
Private User Fees, Consumer price index.

* Adoiehy. AAPHESHY W (yimys@seoil.ac.kr, $AA})
w XAty AFAPEESE 2 W4(20119009@seoil.ac.kr, TAIARD)
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Astal 11 F oftEL= 9,806H5 2 AA| FHO oF 60%E AAletal o™ AA LRt
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14) o= 97|35, ‘T IEn] 2 8% B4 teE TR, HEAT, A93d, FEAT
9, 2017, pp.169-185.

15) F-AdiF, ‘AR a5 TEo] gigh AXATF, ek EArslsiA], A35E AlS, ot
B8] 2017, pp.169-187.

16) ol7e- AE-- AT, “FeFd HeEfulof JFE v|Rl= 8100 st A7, "HSAEHI, A23
A A4z, FE-sAREAES], 2017, pp.21-39.
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ot, WEo] Aok= Hio osto] HAAAFAE AlFstelof gth17) HAJFAR =7t
AR A2 TG st da9] HAsEE Fotal, ARSAIA o] = o9
AFE AFotes Ho= AT 2N AUF L2AE HSoh= AERE 1986. 12. 319
A AT AP -32SHL 1988, 1. 15E AAsH Al HAdw I 2 22 10

o] FAUE 2HERS o= £
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HRUT ARt = =] AL olAlo
- ENYUD) BARE 7IF) | (200A17t 71F) QIE(%) -
‘ 178 : 462.50 3,700 96,683
88 27035 © 487.50 3,900 101,888
‘89 600 4,800 125,400 11w : 29.7 | 175 : 1375
270% 1 23.7 | 2% 1 1125
‘90 690 5,520 144,210 15.0 90
91 820 6,560 171,380 18.8 130
‘92 925 7,400 193,325 12.8 105
93 1,005 8,040 210,045 8.6 80
‘94.1 ~ '94.8 1,085 8,680 226,765 7.96 80
‘949 ~'95.8 1,170 9,360 244,530 7.8 85
'95.9 ~ '96.8 1,275 10 200 266,475 8.97 105
'96.9 ~ '97.8 1,400 11,200 292,600 9.8 125
'97.9 ~ '98.8 1,485 11,880 310,365 6.1 85
'98.9 ~ '99.8 1,525 12,200 318,725 2.7 40
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'00.9 ~ '01.8 1,865 14,920 389,785 16.6 265
'01.9 ~ '02.8 2,100 16,800 438,900 12.6 235
'02.9 ~ '03.8 2,275 18,200 475,475 8.3 175
'03.9 ~ '04.8 2,510 20,080 524,590 10.3 235
'04.9 ~ '05.8 2,840 22,720 593,560 13.1 330
'05.9 ~ '06.12 3,100 24,800 647,900 9.2 260
'07.1 ~ '07.12 3,480 27,840 727,320 12.3 380
'08.1 ~ '08.12 3,770 30,160 787,930 8.3 290
'09.1 ~ '09.12 4,000 32,000 836,000 6.1 230
'10.1 ~ '10.12 4,110 32,880 858,990 2.75 110
'11.1 ~ '11.12 4,320 34,560 902,880 5.1 210
'12.1 ~ '12.12 4,580 36,640 957,220 6.0 260
'13.1 ~ '13.12 4,860 38,880 1,015,740 6.1 280
‘14.1 ~ '14.12 5,210 41,680 1,088,890 7.2 350
'15.1 ~ '15.12 5,580 44,640 1,166,220 7.1 370
'16.1 ~ '16.12 6,030 48,240 1,260,270 8.1 450
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Hl&(%) 100.0 24.3 74.5 59.9 3.0 11.6 1.2

A A, dFFEFEAL 2016.
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TS 290k TR EEAILH (k-apy)ol S7H5teIoF 51,200 o]E fHlsto] HEH]
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(&9 : A/, FAREH

HXIUZ0| BSFY B2

[

oo

el
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HOf OIXl= B =4

2

SSHal|
- QlHpA|H| _ 27| | BYE | £&M | QE J‘SET'E:‘?
ozl g | g | 2o 2 AR oy o | gl ang | A | 59F
129|290 | 40 | 330 | 112 | 259 8 27 1 53 7 797 109
139 | 298 | 39 | 337 | 118 | 267 | 8 28 1 54 | 7 | 820 115
149 | 321 | 29 | 350 | 126 | 277 8 29 2 55 8 855 120
159 | 333 | 28 | 361 | 135 | 297 | 7 29 3 55 8 | 89 125
169 | 344 | 29 | 373 | 144 | 309 7 29 3 56 7 928 131
179 | 358 | 29 | 387 | 155 | 319 7 29 2 58 7 964 142
18| 377 | 30 | 407 | 172 | 335 | 7 29 2 | 61 7 1,020 152
HEABE
= A MolR | Mt | olfHol | AZ | AMate st
il e s A e Rl
129 | 218 | 84 7 619 | 165 2 12 11 7 27 (1,152 2,058
139|212 9 | 6 | 618|170 | 2 12 | 11 8 28 1,157 2,092
149 | 202 | 90 4 582 | 180 1 12 12 8 2 11,093 2,068
159 | 184 | 89 | 3 | 582 | 191 | 1 12 ] 12 | 9 2 |1,085| 2,105
169|159 | 79 | 2 | 582 | 204 | 1 12 | 12 | 10 2 |1,063| 2,122
179 154 | 78 | 2 | 521 | 213 | 1 13 |13 | 11 2 |1,008| 2,114
18d | 236 | 101 | 3 | 510 | 212 | 1 12 | 13 | 12 2 1,102 2,274
= MHEH(@+e+e) | SSH2HI(@) HEABE®) | F7IeMEES(©)
‘124 2,058 797 1,152 109
134 2,092 820 1,157 115
‘144 2,068 855 1,093 120
159 2,105 895 1,085 125
‘164 2,122 928 1,063 131
17d 2,114 964 1,008 142
‘184 2,274 1,020 1,102 152
HI&(%) 100 423 51.6 6.0
12%%?2% 184 216 223 -50 43
124 jg_‘”g 184 105 280 43 39.4

Ag 1 BT A2 (ap)©] TR AT, 20187.31. AAZIE, HISS 129 ~ 189 T
2 dols Folo] 24 ofst WEYslel H4 HAEl0] glo] 4 L GAFAL U doleis} ke
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(B 43} o] AATE= ‘124 iy] 189 216(10.5%) A53sidon 1 % 353
ZHl= 2239(28.0%), NEAREEE -50¥9(-4.3%), B715AF5 322 439(39.4%)°] 2+t
A5tk AAEE] 5 FsdElE 42.3%, MEAEEE 51.6%, A7|SASTES
6.0%2] HE= Aokl A AAIEEH] F A8y Aul(gRiey] § ddq], Bh

74ulu)Q] vl &L 36.0%S AR5t St dRiEEH] & QlAv|E TEAREA HYPES] ?1

A8E ouigit}. 559 TEH|e] 15ou|dl FEHEElE UAng AH|9 Q1H] 219
ZAH|E ERoto] FEshH thadt Zth

H 5) Z55Y TSmak| 24 oY
@9 : Y, FARERIIE, 22 WD
“1204H] | “12CHH| | HIE

eg [ g 124 | 134 | 144 | 154 | 16 | 174 | 184 g Aok |18 AaE | (%)
WA ¥l | 661 | 683 | 724 | 765 | 797 | 832 | 884 223 33.7 | 85.1
AWl A¥l | 136 | 137 | 131 | 129 | 131 | 132 | 136 0 - 14.9

& A 797 | 820 | 855 | 894 | 928 | 964 |1,020| 223 28.0 |100.0

A7 FEFAB B2 (k-apt) ATAT, 2018.7.31. AAZE, v ‘129 ~ '18d 4L

(G 5yole} 2ol EselulolA Quly Hul7h AHsHe B1&L 85.1%019 ‘124
] 181 2239(33.7%)°] ASHY u} QAL 7] 2o FEBL Ul 14.9%] 18-S
Yehi Qi 1243 £Q8 136802 Rt

3. 2HXE7HK |+ HEE SA

SAPZ A AH|AS] THAS ARSI AMRET7IA|eE AAdelaL 1 A R
A7 2878389 7|ZARE olgshal THRAl, FUASAE 5 the BARIES] HEH O]
B2 AL SI8) anlAR AL Ak il ST Tk ANRETIISEE 7FolA
QLIRS Set] Ao TUoRe B Aulae] FAMES Sgat] Heto] 24
3 52 oflsle] AEBHY BR} 545 BRE TR0 44T,
ASEAE X4t AH|R|E&0] EFo) et ZHAE T 9on E e X4al ZHY
+, BT, *Jﬁ”%ﬂ# Ak H AR AR, ARE E ouAAIL
S5 Zgola, BF HRARRA 26|72 WS el 9
7IEAE v RAsEA 2dske AE4] RTINS ARt A

AL THARE Rl Bfamto|#| 24k (Laspeyres’ Formula)S ARESHo] AR&Es}H
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715 atETEat HAEkATolE A o] whE AtA T EATE A, A= H 2 Ae AR

AL ket ek

X100 = Y, W2 (PL/P ") x 100

P 2015 Q 2015 )

(2

: 5 Q %015)

« EAEEE A = X100

Pt
ZWC
c EAYBEFE S 2RSSR = 2 % 100

Z We

LA P7H, Q% Wi 7SRl ¢ 7R, 10 B 5

Pt
5 W
c S (B)FEEAF = ‘}3 x 100
P, W
P() ¢
il W
s AT (R EFEAFLIFAF = - X100
EWCL
P,: EA O] F5E 7 EA 7HY W, : EEo] © A 7} X
LA o] 55 Bl LA 714 W, : AW e EEW 713

sere] 27 908 THAL Qo S5 AN F SsuEy|
€ o= #ES FE30] Wy, et A S0 Yo AR ZAPIA A71E
= A S N MBIARA BERAM L dRE dAY WA B S 5 8
o= 225 HEAR] IAE AAYshs o= 2

A% TR IE AxE AHPRETHAS} SEFERE R ST T (E 5%
). FEFEE A 14971 & AR HRIeEY Jon 15L‘1 o] Fole &

SRR EY A St g2 HEAL 3o

22) EA, "AHRETERA A-AL, 2018, p.17, p.86.
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ofor

(C1249% 201549 = 100)

= ‘904 | ‘91 | ‘921 | ‘93 | ‘944 | ‘95 | ‘o6 | ‘97 | ‘o8 | ‘99

A% 40.56 | 44.35 | 47.11 | 49.37 | 52.46 | 54.81 | 57.51 | 60.06 | 64.58 | 65.10

TEFeEldEE] X4 | 28.21 | 33.98 | 37.92 | 43.81 | 50.60 | 52.00 | 55.76 | 58.40 | 58.32 | 55.79

= ‘00 | ‘01 | ‘024 | ‘034 | ‘044 | ‘05 | ‘06 | ‘074 | ‘084 | ‘09u

A5 66.57 | 69.28 | 71.19 | 73.70 | 76.34 | 78.44 | 80.20 | 82.24 | 86.08 | 88.45

T=Zevken] 2|4 | 56.00 | 57.63 | 58.79 | 61.62 | 65.47 | 68.04 | 70.84 | 73.70 | 77.57 | 79.76
= 904 | 119 | 129 | 139 | 144 | 54 | 164 | 174 | 08.7¢
A% 91.05 | 94.72 | 96.79 | 98.05 | 99.30 [100.00(100.97|102.93|104.37
sEe ] A4 | 81.37 | 83.77 | 87.41 | 93.37 | 96.25 {100.00{103.72{109.00|112.30

AR BAA F7MeAEE kosis.k), BEE AHRETIRS

A UFo] TEF Tl t|X= IS BA51] Aol WA AFs|AEAS At
ot} EA T3 EXCELY] 3|ARAEP S AReslglon theo s Aoz T==elyly)
], 2HAETIASG, FE5E P H|RISE 2012 = 100 7|&02 5o} 2|4=9] WIS H]
welgith. 3" ARE ol o 22 7HEE AT 5

=S CLVSS SSTH HefH(of JH(+)°| s & Aokt
MY ol 2 AHAEI TR SS3E HelHXiert O 2 X0IH
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« Th =P+ UF+ RY

e PP =rF+ B

L =rh+ Lk + Lk

B =B+ BN+ BN+ BN+ EE 4+ EE

AEREESE Pr: g e Ut = A e R

R 55 Lk q1dn g B Q1] 9] 7] ek )
L} e v) Q) IZRE ES AR EE

By naae)v) 2 7]ek 4] B 25 B - 577§
By A g FUEN AN B 55 By e sa s

— =3
Fwgo] ueh 448 Aol HEEA R 12d5E 18A7K9) 7 e A

H 6) SIEo AN

7= iy £l S
=YRs AU o 12~'189 A= HAYFHIA LT HHE3])
AT o '12~'189 4w AA ey BHK-apt)
PP Eaaakl = 12~'184 9xE FadEH HHK-apt)
AUABg A 4 12~'189 5] F AAuAd AH] i (K-apt)
Q17H| 9] ] o ‘12~'189 5] F v Au] HH(K-apt)

(# 7) G729l Xtz

(9 : &/, FARERA7IE, A5 B
T= BN P RSkl S| QAHlg ZHl | QIiH|Q| ZH|
‘129 4,580 2,058 797 0661 136
‘134 4,860 2,092 820 083 137
‘144 5,210 2,068 855 724 131
‘154 5,580 2,105 895 765 129
‘164 6,030 2,122 928 797 131
‘174 6,470 2,114 964 832 133
‘184 7,530 2,274 1,020 884 136
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1) AEE 24

AT} TEE Pejulole] PAS BAs] Y8 WA AHES B Bl
AVAE BA9] AT ket 2k

HMY S A el ESpsieif=n Rl ]

FNAUF | ZNUZ Y xm ZNYUF
tSAZ | P# = A=
AAEH] | 0.90104 | 0.81188 |21.57888 | 0.00561 | 4.64531 | 0.00561 (1752.13118 0.06379
54| 0.99066 | 0.98141 [263.94609| 0.00002 | 16.24642 | 0.00002 |450.99557| 0.07755
oA | 0.98578 | 0.97176 |172.06139| 0.00005 |13.11722| 0.00005 |316.39981| 0.07777
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A7o)5 5718 Aol Fioz
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The Study on the Impact of Migration on the Changes in

Individual’s Subjective Well-Being
Kang, Eun-Taek + Ma, Kang-Rae

2 %
e 2. QoI5 4] P
Il AR 23 3. Qlolgo) gol 9o} A sk
- ke 5%
e
L A4S 9 BT V. 8o 22
ABSTRACT

This study conducted an empirical analysis on the relationship between migration and individual
SWB(Subjective Well-Being) using panel data. Particular attention is given to the motives of migration
affecting the changes of SWB. In the empirical analysis of this study, we investigated whether individuals
who conducted internal migration within South Korea become more satisfied after the move than they
were before. In addition, this study examined whether the effect of the migration is permanent or not.
The empirical results of this study are as follows. First, there has been a positive correlation between
migration and individual SWB. However, individual life satisfaction returns to its initial level in the
process of adaptation. Second, the effect of migration on individual SWB showed a different pattern
compared to that on individual economic level - there has been a gradual increase in the economic
wealth after the migration. Third, it has been proven that changing patterns of SWB after the move differ
according to different motives of migration.

Keywords : Migration, Motives for Migration, Subjective Well-being, Hedonic Adaptation

* o] =i T A 20169 il wSEe; ST A9
(NRF-2016S1A5A8019962)
o SRl A HA AT+ (kangeuntack@hanmail.net, A}
wer Z2olTekn ARS|elt|et TA|AER A W4 (kma@cau.ac.kr, WAIARD

flo

ol 5gE A7

- 161 -




AEFUEBRIE F365 FOUEE AW
[ZE29]

& A7e FLe VIYES oF Al 24 FA B sk deesmid AR ARES

o] Qlto| 5} 4+9] W=k (Subjective Well-Bing, SWB)2] Ao tist ASEAS Al
‘]

2 RLA W) WESAH
A, o] 53 Ae] A1) UEEL olEatA] o Aol 4] MEENT e 7

o Uepton, ol vk AAY wsiels Xjolg Mol Aoz EAsT} =i
QTOIE 571 o) MEE WShs AR ThE PG Holk Aoz Ushgth B8 wx
sa o of5e A9 WY nll, WHEY 5o o9 o5a AETt so) uEE
Atk 0] A ATLE I8k EAHA] FR4o] A RO

A Q= A KollA, 2 A7 48T FI01ET kel Ae] BAVe ARt o AlAL

52 o]5et AFRFEQ] 49l WL (Subjective Well-Being, SWB)ell ©]

H JFE 7R QlFtolso] AAA 55 =ol= Hl 71o3tY, o5t AFFEY] 49
TSEE ZolAA 7P I8, A5HE Eee A7 2452 o 271 2 d4e
HE AREASE AEgkARl Brickman and Campbell(1971)Dof] 2J5iA

7HE #=H2-S(hedonic adaptation)o|gk= 7igo] Ut} Q&S 40 T=ESTHEE 9

3 A QA% PG LAVIE S BHS Lo SR AR Algio] ALk T
Aele] WY $E0R Solerkt gloltk. o} Sol, & 4] Wol WA Hd uxg
o] FA J5IHAE, UG BixIgol AL 25 $ES FAsHA ek Ak T

I3 ol AScke WM 2 Y WS aE0R® FoPke FIel AH-

1) Brickman, P. and Campbell, D. T., “Hedonic Relativism and Planning the Good Society”,
FAcademic Pressy, 1971, pp.287~302

- 152 -



270130| 2 42| UFE0 DXz FEol| 23t e+ Q0I5 3718 X0IE Sd

3

Nowok et. al.(2013)29] ¢4= QItols & WAsk= AFHS Ad= HSoke A
EAE et HE vk o]59] Akl QJsHd, olE ok AFRFEY 49 TSk ol &
Al FEl= A= UeiEth 19, 1A 5 9 49 Y= AAS] Aok
Qo] YEIHTh &, ol A% A 453 419 Y57t Alto] A|do] wet 4145 o]
Hol & ot A0RE | o] =2 QltolEsdt 419 WL 71e] BAE 8t
Aol # =9E skt & 7]o1E T AoE wmekE

SEAIRE o]2gt 7]ojo| e Et5lal, QlFelEt 419 W= TAE 183t Nowok et.
al.(2013)9] A= Q19059 F7|(motives for migration), 2170159 FF(patterns
of migration) = AIYsHA 1#sHA] X3k TAES AU ek Qltolsdt FATSR
] IAE A SEAWFIKH1991)99] ofstd, U] QlqtolEsE TRt 571
(e.g. A1 A v, w83, ¢ §2 331 28, o AP FH 5HE Qs TAYsH= d],
7 SR /1S9 wEAo] UEA e o 22 AZsSkaL Qlok AAIE o] At
A, FE9] EE4 2ACIY AR S 9 ol E olERt e W
7¥SIAAIRE, AFAZoIu A Aokt 22 olfE o5 e WY S A
o] gAY Q358 S0l ZoE YePITE E3h 5214 2J(2014)99] Aoi= A5
of wieh, LA olsd HIAPEA o529 AHTFo| thE AR YElth o] &2 7|&9] A+
S ol50] APEARIA| Z2 HAPEARIR|of whe, vhEte] Wa} E3t TR 4 AUSE UA

s gtk ol 7129 ) ATES Uh RIS ogY, & AW AR

i
i)
I

[P ool rfr W ol

[

0o

(cross-sectional data)oll 2&3}0], WE0] AFH WIS AF5H| Eoke TARAS Al
Y Qi

oo & AtoAE FYT MMRISS o2l Ao AX FH4-wESt WdAE (panel
data)E ARESlo], ‘Aol 419] RS O] TAIO gt AFH A4 AlEstast &
o 53] & AT AFEAL, AFols 5719 Aol7t 4] v Wzt ojmgt kS
n]A =R el 23S HEqdrh 2 Ao Adte, Qltolsol It AH vieks Hok=

2) Nowok, B. et. al., “Does Migration Make You Happy? a longitudinal study of internal
migration and subjective well-bing”, "Environment and Planning Aj, Vol.45, No.4, 2013,
pp.986-1002

3) SEA-WF3] olE YT o5 7|et FANSE Hile] Wit A+, M PgEkEA|, Al
294 A3=, 1991, pp.113~130

4) 4 9|, 'Ed A FA0lE B4 AT, A7INEATY, 2014
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QI7olE Pl 71E EHSL o4l Aok sjolx9] B8 SHutility maximization)ek
olefgt ;%zfmw UL F A0S Wl 1 YA, S A7olso] 44 &
S

A}

= o) = 189 Z7F ek 4T /M Sl ol
gt 2122 24 ololo] ARle] 58 2710l FEACKHI FFE 7

AT AAEASE Ao Lol WS sl AuA) A18E B P £
(utility) o]2k= J&% W wotsy geh. 7HQLE oflike] AoF sloflAf XVJ—J a&s Siekshe
Az} MuAS Muiste] w2@gity AAERe JP¥sk 9tk SAYAASKwelfare

economics)fAl= ?PLJ B2 dS(preference)ol 2ol 2AH-S A3t HA|S o)A
_e,ﬂqg 2251 upH o 2 Ao A AHAo D THEL

= dA|A S (revealed preference)
oAU, 2 7HA A9 7hee 34 F MY 2 AS

5l k= HAAS(stated

preference) RS AR itk AAR FASRES AROIA AAR BEE dAE BhHS
A5.9] 714of 718t ot HAIA HEETH A58 YtHKahneman and Krueger, 2006)5).
SHAqtE 7129 &g AeHbehavioral economics) 22 AEsHy A7) ¥el 719

Ao Aade) FAstolA 7Hgsks ZAAE Fel2olA] 2%l BFeiA|al JltKKahmeman
and Krueger, 2006). °]o] &3t HEZQ] 2= 42 A4S XEF 072 HelthEr} ol%
< He AgoME w¥trading)e AFITREA], AH410] A7 Bilo] o 2A
= A 5= & 7 Atk A ol EFE/do] EAgH, dAEE AR
olmo] /ﬂ;i HgstAl & 4= Atk ol=gt ‘ﬂ/\]Hi‘ﬂhﬂ«] RS SESH] fI8l, 22
7]

I

5) Kahneman, D. and Krueger, A.B., ‘Developments in the Measurement of Subjective
Well-being”, "The Journal of Economic Perspectives;, Vol. 20, No. 1, 2006, pp.3~24

6) ‘Subjective Well-Being' = =iHlEdolA T84 49 Tk, FHA JE31, FH/H gt
‘T AH' 5 oA YR AR itk o7 A S 40 TS R E%_%]’Oq ARE3it

7) Clark, A.E., Frijters, P. and Shields, M.A., “Relative Income, Happiness, and Utility: An
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(upward)S AT 4okl Q= ZoJtt. Easterlin(1995)8), Clark and Oswald(199
6)9), Blanchflower and Oswald(2004)10), Luttme(2005)1D, Clark et al.(2008)12),
Boyce et al.(2010)133} Oshio et al.(2011)19L2 HjASo0] 49 W= Lof nx|&= Jax
T8O, ARRHAS] HetA ASof tiHgh Zi1Y] ATHE ASo] S 4] RSO
Adigt e PRI USS Hel 8 S|tk

St AKS] HollA AHiF o g 450 B2 AFES A50] B2 ARERT 419 STt
=0 o, BT, FARA A4S
Azto] Aol wet 7iR1E9] 40 RiS k= AAS] AAast] ARt He §R1g 4= ¢l
o} olget @Afo] Yethe Q1 Q19 2858 wlwolth AeAEE ol#gt A=
F2-3(hedonic adaptation)°|2t FEKHAS, 2007)15).

ol&gt ZHNA, 7N Utols EIF 41 WSOl FS PIXAYL Ar|How 2
o] = 0 E sk o] UERE & S 551 & 4 Atk olof Tt ti®

2%l 77} Nowok et. al.(2013)100]t}. o] A4 QlHtols & W5k =28 A4l

Explanation for the Easterlin Paradox and Other Puzzles’, "Journal of Economic
Literature,, Vol. 46, No. 1, 2008, pp.95~144
8) Easterlin, R. A., “Will Raising the Incomes of All Increase the Happiness of All", TJournal
of Economic Behaviour and Organization,, Vol. 27, 1995, pp. 35~47
9) Clark, A.E. and Oswald, A. J., “Satisfaction and Comparison Income”, "Journal of Public
Economicsy, Vol. 61, 1996, pp. 359~381
10) Blanchflower, D.G. and Oswald, A.J., “Well-being Over Time in Britain and the USA”,
Mournal of Public Economicsy, Vol 88, No. 7, 2004, pp.1359~1386
11) Luttme, E.F.P., “Neighbors as Negatives: Relative earnings and well-being”, "The
Quarterly Journal of Economicsy, Vol. 120, No. 3, 2005, pp.963~1002
12) Clark, A.E., Frijters, P. and Shields, M.A., “Relative Income, Happiness, and Utility: An
Explanation for the Easterlin Paradox and Other Puzzles’, "Journal of Economic
Literature,, Vol. 46, No. 1, 2008, pp.95~144
13) Boyce, C. J., Brown, G.D.A., and Moore, S.C., “Money and Happiness Rank of Income,
Not Income, Affects Life Satisfaction”, Psychological Science,, Vol. 21, No. 4, 2010,
pp.471~475
14) Oshio, T., Nozaki, K., and Kobayashi, M., “Relative income and happiness in Asia:
Evidence from nationwide surveys in China, Japan, and Korea”, "Social Indicators
Research,, Vol. 104, No. 3, 2011, pp.351~367
15) A5, “U7re] PEof gt A= H', hsEst, A414, 2007, pp.51~77
16) Nowok, B. et. al., “Does Migration Make You Happy? a longitudinal study of internal
migration and subjective well-bing”, "Environment and Planning A, Vol.45, No.4, 2013,
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et A BAS T £ NI 49 WSk ols & A FIEAINE AlRte] Au
HA A A3 Thdok= Ao o2 Btk & A95= Nowok et. al.(2013)2] 945 &4
5o, Q170159 57|(motives for migration), 2170]5-2] F-F(patterns of migration)®ll
o} o5 & 49 TSR JHALEC] diTt XS Ao stk

U0l 4he] WEE Wsle] FAE BASH| fIsiA= ofs At ofs +9f A= ¥
I 5 Qe AP AIFE AmrE sttt RIS QlFtols A oAM= AES]
W2 89S0l HEer 285 Het, o=t Mdse ATAE AdFEHd A &
Fet FAst] AR HA 4ot s el AxleEHE A
(Korean Labor and Income Panel Study, KLIPS)= 19959 QIF-FEHZRAS] 10% I
VRS BROE HES FAJSto], Ald 1749 53t 7RSS ol AHE 52 2AF
g Aot

sl At A= 19989 12 RAE AlARE 47154 AJol£AHlongitudinal
survey)=A], T A5t AAE Amo] S KT 2okl ok S2u=te] 5,0007F
T} 7O ATtk B 7S e P om AAsto], mid sdet 7t
7 B 7] dis) 2ARE vHEA o2 HAISHAL Qltt. fHEE FAIES 20149 FA(17AF
Ho) 70%= YEiY, EEo] AYs] tgHer FAFAL ot

e RAL Aol A O] HEEAIQL A1 4], AR BAIA A4S,
) Y /MAEAL ARE EEoHd, BT + 7HQl&EIHunobservable individual
effects)& &A| ?F &, AI7H] kel 1 29| Hislo] WE 7 E= 7HQ1Y] FEIZQL
AR IS A 4 Qo Ay om RIS E42 AR AHElolA lFolEol

ao] BEo] ojwt G FAEA| FRIG 4 9dom, ofF Bl T2 Ao] H BA

i

A, o
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I
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pp.986-1002
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21710I30| & 42| UFE0 DXz S| &t e ¢-10ls 57|28 XIS SH2=

> A B} BY BY  INCOME, = o, + X, + T, 4 0,Mf+e,
> 40 MEE BY BY  GWB, =, +AX, + 20, 0, M+ ¢,
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ZAR| 0|SofR| P A 0|t At

als Total N ol EE e o DEE M=
1999 2.95 12,015 2.93 4,804 2.96 7,211
2000 3.05 11,201 3.02 4,332 3.07 6,869
2001 3.09 10,968 3.05 4,091 3.11 6,877
2002 3.11 10,958 3.09 3,987 3.13 6,971
2003 3.21 11,524 3.19 4,057 3.22 7,467
2004 3.20 11,597 3.19 4,039 3.21 7,558
2005 3.24 11,457 3.24 3,953 3.24 7,504
2006 3.26 11,558 3.24 3,934 3.27 7,624
2007 3.29 11,579 3.26 3,997 3.30 7,582
2008 3.30 11,635 3.28 4,061 3.32 7,574
2009 3.33 14,387 3.29 6,439 3.36 7,948
2010 3.36 14,111 3.32 6,288 3.38 7,823
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2 w0l itk ok <1FokEo] AARo] Bl AL, ael WA Wslo] vAE 9
I o=z AT 4= it
(B 2) Q170|30]| 49| PHELQ ZME Wl O|Xl= FeHU™Me )
QIF10[S AIH S PN =
-5 -0.032 -7.763
-4 -0.046 -6.370
-3 -0.058 -5.378
-2 -0.064 -3.904
-1 -0.078 -2.711
0 0.000 0.000
1 -0.018 -1.191
2 -0.041 -0.233
3 -0.032 0.078
4 -0.021 1.439
5 -0.036 2.062
0.200
0.150 000
0.100 2.000
0.050 0.000 — g / :
5000 ooy L2t 3 2 -1M3 & s
-0.050 -"“"-‘_______-_-‘/ 2000 /
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N -6.000 /
.
5 4 -3 -2 1 0 1 2 3 4 5 0.000
— 0 HEE —_—
(O3 2] 49 MEE Hst (O3 3] dx[E Hat
gz, AR 42 ATolEol ) IR ol Ak Yerg AnRgh 34
Al AAEo] %O ABC] OOl QTS ol 49 WETI Setei HoE vehd
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(& 3) ZHE +F2E QH0130] 42| XL Hal0| DXz FeHIY& 28)

21015 A" B 3R 8 BHH of
-5 -0.032 0.083 -0.139
-4 -0.046 0.026 -0.114
-3 -0.058 0.011 -0.121
-2 -0.064 -0.006 -0.122
-1 -0.078 -0.026 -0.127
0 0.000 0.000 0.000

1 -0.018 -0.049 0.016
2 -0.041 -0.078 -0.002
3 -0.032 -0.095 0.031
4 -0.021 -0.104 0.060
5 -0.036 -0.140 0.071

0.200

0.150

0.100

0.050 \

T~

-0.150
-0.200
5 4 3 2 1 o 1 2 3 4 5
—TH — 0
(T2 4] ZHR 274 Mol BT gt
upEEoR, QltolE B71 Qlolo] 4] MR Wale] Ak g Awngich
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(% 4) Q170I5 5714 QIT0IS0] Ao DT sl DjRls ADYET 23
0I5 A LiZiOR WERS X g+2
-5 -0.033 0.006 0.099 0.040
-4 -0.037 0.038 0.208 0.028
-3 -0.037 -0.075 0.108 -0.027
-2 -0.066 -0.057 0.065 -0.048
-1 -0.098 -0.067 -0.043 -0.070
0 0.000 0.000 0.000 0.000
1 -0.021 -0.012 -0.076 0.005
2 -0.052 0.004 -0.113 -0.047
3 -0.039 0.003 -0.181 -0.101
4 -0.041 -0.019 -0.201 -0.131
5 -0.088 -0.015 -0.224 -0.109
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A Study on the Smoking Shaft Space Planning
using the Shaft Space of the Apartment Building
Kim, Tae Hun * Choi, Hyunchul

= Xt

I. A& . A FeE L85t FATL AE AF

1. d7o] B4 1. Agl7| AFZEO] A S

2. 9] v A 8A 2. AL E A5 AFLE A
II. F5FEolAe] FA87 d%at pwd V. 35 734 930 A

1. FEFEolAY] 87t 1. 987 Ag8a

2. T PAE s 34 2. 9B AYRD HE

V. B2
ABSTRACT

Recently as the demand for the quality of the residential environment has increased, the interest in the
public space of apartment complexes is increasing. The purpose of this study is to plan the smoking
space according to various types in order to improve the public space of apartment complexes. The
study was conducted in three perspectives. First, the frequency of smoking in apartments is steadily
increasing, and the smoking occurs in residential areas, public spaces and lower floors. Second, there
was no specific guideline for smoking areas in the code of each complex. Third, when planning the
smoking space, it is necessary to reflect the plan to improve the air quality inside and outside the
smoking area.

Therefore, it is planned to design a space to exhaust cigarette smoke from the lower floor to the roof
by using the shaft space for the high-rise apartment complex. In this study, it is also suggested natural
ventilation using Bernoulli theory. As a result it is expected the improvement of the air quality through
the smoking space connected to the shaft space. By planning the smoking space connected shaft in the
core of apartment buiding, it is possible to reduce the conflict between smokers and nonsmokers,
improving the air quality in the complex without affecting the surrounding environment.

Keywords : Smoking Shaft, Apartment, Public Space, Plan Type, Air Quality
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The 4th Industrial Revolution: A Study on the Factors
Affecting the Acceptance of Information Technology in
Real Estate Industry
Kyung, Jung Ik - Kwon, Dae Jung
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ol 12 | cizmale] 4%

IL ol 9 Ay 13 e s S

1 ARl AE RS 22 3

2, BEaiele] AR Y V. EARY

3, HRsiso] AEA S ol 1 2o} A

4 HR7s =99 #4489l 2 A= U ey Aan

V. 2z
ABSTRACT

This study aims to identify what strategic values should be placed on the basis of information
technology introduction and what aspects should be considered in terms of the environment in order to
revitalize PropFech in Korea, a recent issue of the Fourth Industrial Revolution.

The following research results were derived from the related theories, the consideration of prior studies
and surveys of people working in various real estate sectors. In other words, we need to create an
environment in which we can acquire expertise from practitioners, managers and CEOs who utilize
information technology in the business, and closely examine the improvement of services, risk detection,
and new opportunities that are provided in the introduction.

In addition, it is important to consider whether it can improve sales and profitability for information
technology. In addition, public efforts, such as legal regulations and system improvement, were cited as
important factors to revitalize the introduction of information technology.

This study will require a balanced survey of the real estate industry in a variety of fields, and should
be a basic data collection by respondents with sufficient knowledge of information technology. It is also
necessary to obtain more samples and statistically more detailed analyses to identify the significant
relationships presented in the preceding study.

Keywords : Real Estate, Information Technology, The Fourth Industrial Revolution, PropTech, Strategic Use
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o Component Cronbach
= E K F B J G D «
E2 844 215 .090 123 147 139 .185
E1 .830 179 .160 .160 138 .180 204 914
E4 .761 123 299 124 131 173 272 '

E3 727 169 274 176 142 .158 201

K2 221 847 214 118 195 .072 .081

K1 178 .810 .158 .140 261 155 212 926
K3 203 792 226 179 216 245 134

F3 264 .148 .756 158 173 204 251

F2 191 .200 .688 .256 149 231 183 910
F4 310 257 .666 .203 263 236 174 '

F1 244 320 .623 370 210 .205 .209

Bl .109 .067 151 .848 112 .265 114

B2 218 159 .205 .808 .209 157 138 .887
B4 162 215 .226 727 137 127 .260

J3 225 224 .106 .186 .818 182 .109

J2 133 .207 244 139 .800 231 135 .885
J1 .148 375 228 .186 664 .163 252

G3 187 235 .166 182 168 .803 134

G2 .236 183 244 243 199 741 139 .881
Gl 204 .057 .264 243 257 .700 276

D5 .308 .188 219 181 190 164 736

D6 316 252 147 170 153 .255 17 873
D4 305 .008 .296 247 141 134 707

Extraction Method: Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization.
a. Rotation converged in 6 iterations.
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An Analysis of Rationality of Real Estate Market
Participants by Experimental Economic Methods

-Analysis of Sunk Cost Effect and Exogeneity of Preference of Real Estate Agents-

Kim, Jin-Hwan * Kim, Kyung-Wook * Jeong, Jun-Ho

= i
I. A2 L. 9] A 9 A=ef 43
1. A9 v 1. 459 47
2. 979 54 2. A=ol 4
II. o]24 " & A% A+ V. A59] B4 9 314
1. o234 Hi 1. A7 gok} si4
2. AgY A 2. Agol Bo3} a4
3. 959 ApEga 99 V. A2 @ 3]
ABSTRACT

The human rationality and exogeneity(consistency) of preference is the basic premise of mainstream
economics. Behavioral economics is a major discipline that criticizes the basic premise of mainstream
economics. One of the representative concepts at the opposite end of mainstream economics and
behavioral economics is sunk cost. The purpose of this study is to analyze the sunk cost effect and
exogeneity(consistency) of preference of certified real estate agents who are representative participants
of real estate market. As a result of analyzing the responses of 1,013 certified real estate agents by
experimental economics method, it is found that certified real estate agents are slightly lower than social
studies teachers and college students and elementary school students, but 44.9% are affected by sunk
cost. In addition, when unreasonable alternatives were added, this figure rose to 84.8%, revealing that the
preference system changed significantly. The results of this study suggest that an alternative approach
other than mainstream economics is needed to develop a proper understanding and analysis of the real
estate market and to develop effective policies.

Keywords : Behavioral economics, experimental economics, sunk cost effect, rationality, preference system,
real estate agents.
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3l X2k st IBEE Qulgitt. d4 EVFsTHEES, sunk), ov] AEZE ‘GAREQI H[E
(historical costs)2 7]3]u]-&o] ZLtL]R] k=t}.
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. 012X HiZ X M8 57
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1. OI2H Hig
1) HYo|2

19449 von Neumann¥} Morgenstern®] A|A3st 7|t a-8o|22 ESAISH AJStojA
7889 SHsE Ftoke ARARe] A=A AT PB9E Aok o
FAQI 4] Eqto|th?) I3 QIR 7|t agolEo] AYsts tE FHo=-7tad
o] SIS Ftoks WA o &E-T183 (5 et 7)) I3 Al BEcHA Pt
o] A&Ho=w AFEo] It 1988W A ;S 46 El= Maurice . C
AllaisE ‘&9 JA(Allais Paradox) 2 g%t AFS Boto] 7|Hagol=2S Hh5oly]
3, 49 942 H. A. Simon9 ‘Algke dE]4(bounded rationality) o tigh ARR-<} g+
7 A. Tversky & D. Kahnamen©| 7|tH8-80|&229] fiRte = HYo|EZ UHst= AR
o] EHIr}.8)

Aol oA QITk FLT AAE AHE AR H=A AASH He. 710l Ashk=
712300 et 5L AR Jrt o] =k Q1 EAY £k lrk HHo|Eof IEH
mEEE avhs A AR S SR A dods A & &4y AdIdelA HiR

A9 B8EThE 42

QU3 ()9 w8l H Atk Q7] Az o] et GekHIche Ho] 2Aolck)

i
=
ol
i)
H
ol
N
f
e
iz
Lu o.
N
o)
N
b
rE
3
Y
2
9,
1
b
r )
it
=
x
1o

1948 Chamberlin®] SPHE Hjstal 7Fej oA AL S AHe A83t olF, AT

7) ol&+, AAA, p.194.

8) Kahnamen H|2+0]9] 27 & Aish= AFolA “1970dH % ol E......IKto] &2j&o]x
o|7]&oln F7ko] ¥igto| gt = FFAAT] 7ML Fotale 2% 3o 1L Helal ok A
Agk2 AejglolA dtole AZHhuman)THs o $2 A6HL = A 2ot Eokal ok
(Kahnamen, ZAIA, pp.345-356.).

9) Kahnamen Tt A Hof o4 o]5x} £4o] oF 2:19] Hlgx2 Uepgrial ueitt
(Kahnamen, A, p.377.).
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o WA Uty AL BAS 712 Adst UeiE A9 =
A5 4 9 AY B9 ALEATH0 ALY £7E Bele) 2 FA0lAI0E
AA] 7

T 1= 3
Zls B mAgARI Y AXFARIe R FFESte] oF 2500 ZHofl 77k AluE| ot AN
o] 31}

Vernon L. Smithe= 413735k} 5 FF7AGASH] TN & wf, AdgAste] =]
A FAA = A F 7L gelch12) A= APAASRE: FRAA T g A7t
o] vleEd Peat AES AT Al AP 433 e EYHRAE FoiA]
= Ao] oz} QI7te] Qs HxE= Zolgtal Ert. AAAASR Q17ke] 52 FE5H|
ol AAEE BASHE AR HRECHE Q7] 352 AFHHoR tFHA Tk
olsistal AXgsh= W¥o] § [-&shar #rh.13)

1990¢ 28R AR7AIEe] FRAASH oA 1 A-AdS IEEgtonld
20029 AE AARR] 711 V. L. Smith7F ZHAASHEE 45t 24 A =T
FAEE HAot & 5= ot A0l ‘ceteris paribus, other things being
equal’®] 7} stofl of®l §F ¥0] WS} AWE dshe ARldAe] ZEA HPO]‘EOV]-T’-
Utk AFAAE] 7 2 AR ofet R W SA7L *9-013}5}1‘ gof Aot =7

ARsto] M50 PBREE R4, Q)L A1) o] AgACIq Aashe AT
o stefete o el BA AFS S u} 19 xﬂEur *JSM m}a} W} dam A %
3 Apge Wk AAPE glow 7 At

3 A QAN A1

clRe goiat F4) % AolA WS SAFARY AT Folol, HBulg wuE
| SIS Hoigich 49 Tel BEah Anja BE 9 2wz g

10) %, “ARls o837t AA A 48 7, AR AT, A23¢ AT, A S,
2016, p.126.

11) http://w3.marietta.edu/~delemeeg/games/

12) Miller, R. M. and Smith, Vernon L., Experimental Economics : How We Can Build Better
Financial Market, Wiley, 2002(3&2-&4, A8FAE, I3t o4, 2011, p.5.). °JstollA
Smith(2002)9] 82 FELHA(011)E 7I1E& B

13) Smith, ‘A, pp.47-48.

14) o+, “ARA Aol -erg/gel theh LAlolA Bloju= ¥ 1 1970dt 9 A AIEE HH
E = 247, AR 24, A209 A2s, Sea89T, 2014, p.124.

15) Plott, C. R., AA=% p.138.
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16) Bt ofUg} BlE7] 5 FEWS A7 A&E o] k17 Vishal Lala(2005)= A3
S xsto] 22709 A3 JIAE 7H1A ®Z(individual variables), ARS]A R
(social variables), £A¥<(investment variables), A4 ¥<(economic variables)Z
et & 243 Aztoly 8 5 B 34 SHolA viEHE BIE A58
Soman(2001)2 AIZHE Aoleh= AP w52 vk o] 9= Altol| A= of
EH&0E QIAsHs APt IA UehaZ EA5ISl=tY), ol v E I§¥l(2016)
< oA HaAl ekt dut tf7|d A1 JeE AR Atoto] HaAL Heke] ARt
of et miEElE wizbdol Uut th7|d ARl AT JAEG At AE HWEHh20
Carpenter, J. P., Matthews, P. H. and Brown, A. D.(2005)0= 106%2] Middlebury
College tehg< A= 10709] AE VignetteE ARSI viEH]-& TI7/dof| tigh A+
BASAR! 274 821 BASI=T, WS B4 AR olQolls E tE Aot gl HH
t}.21) 20f&-3R14(2017)= Z255h 15PdA 9473t 65HAAY 119%E tide = 574
Vignetteg 53l Z5SHoAE miErlE P Ueidths 2s Bath Eo dishl<

r [

16) Staw, B. M. and Hoang, H., “Sunk costs in the NBA: Why draft order affects playing
time and survival in professional basketball”, TAdministrative Science Quarterly,, vol.40
No.3, Graduate School of Business and Public Administration, Cornell University
1995, pp.474-494.; ¥/Fd - 2387, “HiEH[- Aol Wit AFA H = nEHAE| s F4
O =" g AX=AYH PR, A21H A6z, AT 2AAZFFSE], 2016, pp.97-110.

17) Arkes & Ayton(1999)= "iEH|& &7} “GHIoHR] Hel'= 212 AUAA A&ste = ARl
w olgH o2 UeRt B0l Sgi], of Wi ofF 58S AR ske A% A7 A4
0% eElo] 515 BRoAE WENE AL UehdS Wtk ATARE BE ZolA Hex
&= vhg 8ol thet “EHel o) Runified theory)'d) BAAEL FASHT Urh(Ehe ES =
St 4 Q). Magalhdes, P. and White, K. Geoffrey, “The effect of a prior investment on
choice: the sunk cost effect.”, TJournal of experimental psychology,, Animal learning
and cognition vol.40 No.1, American Psychological Association, 2014, pp. 22-37.; “The
sunk cost effect across species: A review of persistence in a course of action due to
prior investment.”, MJournal of the experimental analysis of behavior;, vol.105 No.3,
Society for the Experimental Analysis of Behavior, 2016, pp.339-361.)

18) Lala, Vishal , “Too much Invested to Go Back: An Investigation of Sunk Cost Effect for
Monetary and non-Monetary Resources’, Doctoral thesis, the Graduate College of
Oklahoma State University, 2005, p.13.

19) Soman, D., “The mental accounting of sunk time costs: Why time is not like money’,
Mournal of behavioral decision making,, vol.14 No.3, Wiley, 2001, p.182.

20) AelHl, “Fu HEARY] wiEHE Rl wE wiEHlE vIEd Aol HFT, R A, WA
A7d A3z, =AEE], 2016, p.131.

21) Carpenter, P. J., Matthews, P. H. and Brown, A. D., “The Determinants of Sunk Cost
Sensitivity In Students”, "Middlebury College Economics;, Middlebury College, 2005,

pp.3-4.
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B AFoA ARESE Vignette®t A¥ F2 E Am EY HHS Arkes and
Blumer(1985)7} 7idstar = 22](2005), Hx1442002), 2al% - §H%142017)7F AH83
A A} Z2 Zot}.29) ARl ARl WA He R 3 AtoA= miEHE F7t
56.2%= WeFom26), oS thito g g AolA= 58.3% 121l 2538 it
2 g dAolld= 47.6%Y wiEHE 77t UERTh2)

i
<
0

3. G419 xpEga} 2|9

A8oP7| 228 -0 =l s At APl UEe wizle ke Ao
A= = QoA HA Zobiy] oyt R AgAT50] AR A7l
e Ao FESIN 09, AABAS P A8ote] WPH AFE
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op rfr

22) 20& - RS, “2EEAY JAEAE Fofl £ uiEH]
=7 A w582, 2017, p.9.

23) Tan, Hun-Tong, Yates and Frank, J., “Sunk cost effects: The influences os instruction
and future return estimates’, "Organizational Behavior and Human Decision Processes.,
Vol.63 No.3, Academis Press, 1995, p.316.; |94 - 0}3d, “FAClH 7| 2= =4
BAAEE Sh=r-AA S0 aEAS SAHCE", AR, A47d A3E, AR
A8, 2008, p.21.; A - TG, FAE AL FARA AR FALAEA Alolof] &
g At iERlE 8BS FAHCET, TREMorAE,, A7d ABRZE, (AhoRrlel - fEn ks,
2010, pp.107-108.

24) HHE - ARG - P - 2, FATST FARAY e ARBATRT, AR S,
A444 A1z, A, 2005, p.11.

25) HPEQ|, AR, p.24.; 29% - X5, AAEE, pp.8.9.

20) HHEL], A=, p.10.

27) 29& - RS, AA=E, p.I.

28) HHHEZQl A2+, 2008 8971 o1F wERE A A 2 H3]e} wdste] viERlE A £
A7F d4 Ao B2 ole} BT AFHo] olojX= T FA Aol XARA sfA| 1L vty
S AR HE-Z A Zo] it

29) BT IS, HeARRelA BAREY FARECE Algjo] Bet At AR ae] et A

op

5", TAA AT, A24d AT,
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Zoluy] 44 ek, ER hBUIGS AT Y ATES TlRE ALt o8 BE3lo] o)
BU1g RS AR Aele 8 vhEnlg AnE AN, SAT AL st
A IRl elo] F7K el vhEvlg ENE BASkT HE0l Y AET ATE
Fgloz o] ol

® a7k 2 ARYE et Pk

A, BB A B4 APAAE e A8Ach

£, F7H AEAAAR BAFINE oz vEulg Bike Baest

A, WA det 371) U gely Wele Setel MEe] 9NS AEsr

A9 S QI B Aol RBA A Folde] e BAL BB A
of olsiet wubuel A wmol slojsA B Aolek. Eak Rt AEAAA] FUA5AA
@50 et olshe Hrt Felsoln HEHS 2 FATWE P DRALES TYE
dofl 71ei3kA B Zolck. Yot Azt A4 B2 gelg =l vlEskAel Zlofsh 2
Aol Mol B A7 ololg 23 4 ek

=}

. 97 47 ¥ XY £

1. G+12] 4

1) S CHA

FHAE A= 53t Aol =84 H7|E Skl FEAPT HY| % gt TS §
A Ade WAL} WAt 7] APAR R 57 AEAAAR] FRASIIAY S0
Q1= B3t Ayl Wt IS 1 AAR HEA AYE B 181 2Q1E A&7}
BA BB AL"EoY SRS Boll FBAE Al 2 IS HRE Fa Fojxter &
4 U} weEbA REA A EAQ] oA AYE 2Tl & 4 Uk 2 a9 £
A A2 20189 ASw8300] ofst FRAF/RAL 1,01390lc}. AdAm =3 7|7k
20184 7¥ 18YHE 201849 89 5U7IA] 20¢ Ztolct.

TREARIT,, AR5 A3E, FEEEARITY, 2015, pp.97-112.; AT - wLe, Aol 7
59 B9 HEASAAE QXA wolo] B A, BT, A2 ALS, AREFHA
T4, 2017, pp.7-16.

30) YRS Slo) ARBKS WL AYBAFTWL L AETAZPHE ATRE WL 5 2dujh A
EAAE AR ASE8E Wolof ATHFABNAY A34E 43).
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A W) O3 LSA AF HOIKIS| BRI 24

E A= AFAASE B3NS 283ttt AP FAIsH "W (experimental economic

SF H
methods)> 1980 oA 1990dthof] E0lA] 2% RS stlor, FFgAEoA 1
HIAS AARA FQI)32) AB AKS|Hst HolofA= Ay ATL9] HEfGAS FAo 2
Ay vPHo| tisf v A7lob | st Iyt AAA S Bl ik el BAlE &
Aol HAE Holur| W&o tFEA] LFct.33) AgAFAstof| disjAE 0|23 vij7gofA

A1

3 o7 Tham Y e

B s FEA A oo doAlAle deldold AW e AR B
7] ell, FASTIAIA vAle viEHE anf ot A=) diote] ¥iskE wf FRIFANAL
o] dzAAY Hol 'S Sgstal AR, 123 3AS7MNe =7 AEAEARIS
AT o A EAgo] A AArEAe] IA 2SR = ARkl Z1dE 4
a5t 2 A7) AFTHES ot 2ol s

A, SAS7IARIA vlAE v

A, 3US7I AeAAle epdFolsal Had e 24 FARECH.

ofo
B
n
o
>
915
d
o
>4
N
S
K

7Hd A5 S8 SR et Sl dis) hds] dstd ot A

(1) H&EH-8 §3Ksunk cost effect) @ & A8S aiAe wiEHE(sunk cost)=

JLSSEA] otof jitt. T1Eu B B, B A3 IS Wt miEH82 1125t

31) A¥AAEHE olslisl= Hlol 583 F> Smithtt Plotto] o] WHES WHAIE

B AlglatstollA] YsiAle Aagie] Aol ARsAY 1 HEe 283

ofof sttt whebs] AHAFAES A gt Aejgke] J3Feg 2 olgfoks A2 EAIZF Ak
(O, AA=E, p.127.). B, AALTES Ut AFAH BAYE} AT 502 FESY
IS = ot Hetk

32) o, AAR=E, p.2.

33) 20029 A3 AAsH] ti7k1 Smith7t F&4ASHS] A+4F F sl Kahnemandt 87 =4
BATSES AT ZN AAAS] gt HYA Alvle et Qlokal Hofe E A Zth o]
of gt :=9J= Plott(1979)9] & EA3t o|443(2014)S HalstA L.

34) 22 Q8RS = FRE Qo ARSH A
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915 Arkes & Blumer(1985)7} 7Qdsl &H2142002), HHWR(2005), 20 - 3H214:
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35) FHERI(2005)9] Aol L83t AbRIH 2 AFE oS E-ERITHA RS, HA=E, p.10.).
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1. X29| ok} siA

B gARIES Q7skd EAS okt JHIF (E1Yo] UERY Stk (E1)9] Eolgt
JH= oh3at 2t A E2o)A 300 olskt 39%(3.9%), 40th7t 22478(26.1%), 50
7} 45178(44.8%), 60T o]AFo] 29278(29%)= 50t] olAto] HA|9] 73.9%S XFAI5kL ATk
TS At 9F 80%7t 59 o] AEE AL it} 1=jal B4 qiRES] FA
#f IS B ST BT D Q7= S ol ET} 46.2%, TE/THAIH7E 34.5%
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Qe BEX Aol S/ Eolle A8 dFAE0] B2 FRISIIAEC] Atidos ¥
o] Folotil U2 & = Utk B4 dIES] &Y Ex F 49A & v|Hto] 52%= A

36) W4 ARkl 7] WEo LEARE BEE BNt Tt MBS o) LASHES Soic
37) 20189 79 59 71& A2 5EE ZAFMIE 24,5888, A7lw0] S2E 2ABMKE
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(B 3) Qe E4ut IH=ZHIE SR

£ 4 IHZH|R S|mX|4 AYSAH
A 7 ik p-value
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x| A& %7 p-value
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A Study on the Methodology of the System Improvement
for the Effective Maintenance of Abandoned Buildings

Han, Sang Hoon
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ABSTRACT

With the beginning of the New Normal Fra the increase of abandoned properties and vacant houses
causes serious problems both in the cityscape and safety concerns in urban management tasks. Based on
this understanding this study aims to provide practical directions for the system improvement to enhance
the effectiveness of the maintenance of abandoned properties throughout the parallel research in
previous studies and literature reviews over the abandoned properties. This study finds that the roots of
vacant housing problems and construction-halted long abandoned buildings problems are same in terms
of their causes and patterns. In addition this study confirms that Act on Special Measures for the
Maintenance of Construction-Halted Long Abandoned Buildings and Act on Special Measures for the
Maintenance of Small Scale Housing have very similar maintenance tools both in the contextual and
policy impact perspectives. Finally, this study suggests that it is the best time to discuss legislation
integration of the two acts mentioned in above to have effective maintenance of abanonded properties.

Keywords : Abandoned Properties, Vacant Houses, Public Engagement, Maintenance of Construction-Halted
Long Abandoned Buildings, Legislation Integration
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ABSTRACT

This work attempts to decompose differences in apartment management expenses by management
agencies with a case study of Seoul. With help of propensity score matching and Oaxaca decomposition,
a few the research results are found as follows. First, the difference of public administrative costs
according to the management subjects is 72 won/mt If we divide the differences of the public
administrative costs according to the management subjects to the characteristic effect and the coefficient
effect, the characteristic effect that can be explained by the regional characteristics, the complex
characteristics and the physical characteristics is 57%. And that can't be explained by these
characteristics and the effect of discrimination according to management subjects are 43%. Second, if we
disassemble the differences of the public administrative costs to subdivision, the difference of the public
administrative costs is expanded by the maintenance personnel and repair-maintenance costs. Third, in
the case of self — administration, the difference of the management cost of green apartment and the sale
apartment is decreased, but the numbers of apartment building and repair-maintenance cost cause
difference of management cost.

Keywords : Management Agencies, Public Administration expenses, Propensity Score Matching,Oaxaca
Decomposition.
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A Study on Priority of Apartment Housing Management
Service

- Focusing on The Difference of Recognition between Service Privider and Consumer -

Kim, Chang Hyun * Kim, Gab Youl

2
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2. A7 weleh upy 2. BEAHIA Za0) st FEAR} a4t 9
I o] 22 el 4

1. FEeuee] o] 3. =AETe AR

2. FE5E TejAH|A0 B4 V. 22

3. Aejeie] v

ABSTRACT

The purpose of this study is to identify the difference in priority and importance of the
management service sector recognized by the service provider and the consumer in the
apartment management service field and to provide the management service that the service
consumer considers important. The scope of the study is limited to apartment housing management,
and the importance and priority of the management service components are analyzed in terms of each
service provider and consumer. The analysis method was based on the contents analysis of the previous
study and the questionnaire data of the stakeholders of the apartment management by the AHP.

First, apartment maintenance managers think that facility maintenance is the most
important work. However, since the residents recognize the service management work as the
most important, there is a big difference in recognition between the management service
provider and the customer. Second, management costs allocation is not done properly for the
service management expected by the customer in performing the apartment housing
management service.

The implication of the study is that it can provide a direction to match the importance of
management services between providers and consumers of management services. This will
increase the residents satisfaction with the management service and resolve the conflict

« 39, sty FsAtetat H”JM' $7, gaia001@hanmail. net(FAA})
w Y8, st F5A W4, kkyoul@kangwon. ac kr(RAIAR})
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between the service provider and the consumer. In addition, when the resource management
such as the management cost is performed, it is possible to perform more efficient
management service from the viewpoint of the customer through allocation and execution of
resources considering the importance and priority of the customer.

Keywords : Apartment House Management, Management Service, Facility Maintenance, Residents Satisfaction,
AHP(Analytic Hierarchy Process)
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Growth Effects and Determinants of Located Firm in
Knowledge Industry Center
Kim, Ju Young * Shin, Ki Dong
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ABSTRACT

Firm's location is basically motivated by profit maximization but the direction and reason are differ
from its segmentation and size. This study is to find out motivation and effects of firm's relocation
especially relocated firms in knowledge industry center. Generally, firms that short distance move tend to
focus on problem solving motivation like employee shortage and cost minimization. Results of analysis of
logit model can be summarized like this. First, among relocated firms about 40% of firms experienced the
growth of total product and number of employees. Second, Determinants of firm's growth was ratio of
youth employees and time of location, type of business. This results coincide with general theory with
firms' location effects and confirm that the importance of labor capital of firms growth. Knowledge
industry center have merits on its advantage to market and traffic axis so it provide start-up and urban
type firm with market accessibility so this report have an implication to unemployment problem these
days.

Keywords : Knowledge Industry Center, Firm's Location, Logit Analysis, Youth Employment
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HE] OPH7|§9] d8aet 2920l 24

H 8) 7I=SA
B BZEHEX SIS Z|CHZ
Wj&Z71od  (output) .4202 .49491 0 1
ZAYS Z7H E(employee) 3874 48844 0 1
AF717Hyear) 4.6667 3.30529 0 23
AEEA(industry) 1340 34156 0 1
&2 (sell) 4.15 1.901 1 9
SH L (size) 11.45 13.453 1 114
AR 7R (facl) 0 1 -3.52515 2.83598
AN (fac2) 0 1 -3.56171 2.16324
AB|A7)A(fac3) 0 1 -3.35827 2.36212
18704 (Facd) 0 1 -3.97876 3.29423
A7 A(facs) 0 1 -3.12890 2.38926
20t} -84 W3Kko20) 1.0412 5.89268 -30.00 33.00
30t} -8 HlE W3Kko30) 3.1031 8.48465 -5.00 55.00
oA 7fEYA o (location) .4691 .50033 0 1
¢ Y45 pju) 4021 49158 0 1

HS7E ATEATE Qs AR 3

Upehtet
B 9) A 24
sell size Industry ipju year ko20 ko30
size o
@A) 59t
industry(%%¥) .064 261%
ipju(E¥) .105 -.105 -.076
year(¥F717hH .168* .050 -.102 .302**
ko20(20tHH]5 3} .029 128 .010 .100 .081
ko30(30tHH]|5: H3}) 115 .146* .015 .032 .090 .299**
location(ZRE Y A)) -.017 -.013 .178* -.021 .068 .024 .007

) **( 0.01, *¢0.05
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1.357
1.049
804
1.067
.969
1.307
1.103
.885
.810
270
1.049
1.458
072

128 | 2.073

.010
.017
326
75
962
210
.645
.087
652
077
.000

=]
=

7104

+ 3

Wald |R22tE| Exp(B)
119 | 6.582
.020 | 5.667

966

.082

.002

1.569

213

203

ALK

=
o

S.E.
.020 |5.6677| .017

.101 |14.009| .000
.592 19.645

072 | 2.930
Cox%} Snell9 R-Al#E=0.421,

469
479 | 2.314
739 | 3.315

222
227
225
213
213

Nagelkerke R-Al& = 0.572

B
.305™*
.048*
-.218

.065
-.011
267
.098
-.123*
-.211
729
-1.308"
131
377
-2.626

999
1.169
857
1.066
1.477
1.193
937
1.329
714
438
1.043
1.112
240

1.343
F) Cox%? Snell®] R-Al&E= 0.223, Nagelkerke R-AlF = 0.300
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.002
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IANE o] day

104 | 7.986

S.E

014
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.056

387

385

.040 | 6.923
-1.426 | 473 | 9.073
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o

295%
-.001
156
-.154
.064
.390**
176
-.065
284
-.337
(industry)| -.827
.042
.106™*

_]

A
o

AR (size)
AR7HA(FACT)
ZBAI7RA(FAC2)

AHI27RA(FAC3)
-87HA(FACA)
AV A(FACS)
U5717Hyear)

R YA (location)
ol5EA(ipjw)
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2 pagel wakg Yehd Aoz (2l B
glov] REg il et |itlEdolt FANSC] H(He] FFL FE A0 B

Aok,

5 7l0i SARR B7j0l
B |SE | wad |9o2=|Exp®) | B | SE | wald | 2282 | Exp(B)
2001 EES(labor]) -.181* | .08 | 2.757 | .097 | 871 |-.540%| .258 | 4.861 | .027 | .566
30 EES(labor2) 300 | 275 | 1.183 | 277 | 741 | -8.604 |1365.9) .000 | .995 | .000

) Cox® Snell®] R-Al&= 0.180, Nagelkerke R-Al& = 0.242 Cox®} Snell®] R-A|=0.314,
Nagelkerke R-Al&F = 0.426

) *( 0.1, *0.05
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HollA Eehafolal F2AQl ZA|A oof Hiet Adta HAE R} oAl oA
oot ofHE FAIRE & ¢ Ao Ty 299 F2 of A9 tiet HE2 HdS
off tigt tpefet dAE] Ao E4IHEE - oYY, 2015), LA FAH e mlAnf
Ao(E7-82], 2011) HRt sile & S AHH 22 ofFojAof rh= ol
A A AAAE olF7| e AEdE A8 wste] A8l 7 2 ol
o5 HAERJAHFZG0%T AT A01(28.6%)5 AASHAL . o5 71¥9= &
HABFAIE 25k HsiM AR7 FadeAl Al gistal A3z es FAJdnE
A FSALH27.2%), 52 Si(12%)9] A Aee 7Idistal Aot 29 HolA
FF AAAAE7E FAEd BA it L8EUA A siash] A%t eder &8
SF7] fIsf AAARRIATE A7l dieh Al A dS 1L |
oh7) @A AAGAE U A A O] SRt RS TR HollA sl /e AFT
o] FARRS oA Il vls| S-&AES] HePt gdiE A
3 S B3t HE AFF A3624). 1, AXAHAAE Y] o Ao wt Bk
ol gHHor YT = AeF HAE Lok oAE S Aotk EIF AAAIAE
UFT SAR FAL AMAdS st Fa ASFRE FHCE S55e 5T
o] FFA AXIRAIE Y SARAE Lshe et 5% dE7F Basithal Pz
2 A= ARRIRAE o7 gaet 24ajles EAsIATE AUl 7L
™

0

A Sl =4, 7199 mied Asolu SAREE S0l 9FE miRle I M L

2ot} ASEAS APsHA] Zsiths Hold. old S IF A7-E S A

(R 2sl)
o A A7E, A7 AAAAE Q] B 'oE 917, AR, 2014
« e A4S, 2 9 B3] Au|AE/o] AAARJAIE] Q] 7HE 0 w]R]= Rl BE
A, 'FASAE,, 139 35, =FASHEER], 2015.
o AAE-1dY, AAR] QR ZAARIAIE O] Ao AF Q1o T3 AT AL 5




KIALME] OPH7|9] d8amet 220l 24

5 AARIAIEE FHlow” FA,, 147 25, SRR, 2016
£51g-0)gd, oRRARFS ol8e +EA 7199 AAX] Ado] that AR, T

MLEAATL, 9d 435, ASAAATATY, 2008.
i3S}, ‘A AMAJRZA RAAAAIE Q] autd S8R A, TALS|IEE &t

33,, 84 15, A&t ARlHerd+4, 2015.

Higeh A4, “AEHAGAARA] AAAGAE 7HEAER R BAT, TEARA ke,
294 13, H=TAIPAES], 2016.

WO - FFF, SEHTAARYEY YA} B B4, SEEHEATY, 2007.
SHEE A9 7Y, LA vAR] 8RIEA 1 A AlEIE FHoE, A
ARBAAT, 9H 2%, T=RAFAAES], 2011,

AT, TASAY] AR A3HE S ot ER FAAIE A BRI, AZATY,
2003.

o[gtd o, “FEEY oJHAARAAY AXAHFRRIRA", HEAL,, 374 75, W
S E - EAI A, 2002.

DS, ALY B Al B F AARRE A, TREARHE, 2507,
REAES], 2012.

o

r

oX px

ol

1%,

AT olFY, AAIIAE TFB/0E AT A ARt A - AdiE AAAEAAl
BE S4H0E", MOARIZETAT, 108 3%, YARIgEISE], 2011.
Fe-olgd, WS AYNTEY 3A Y A - AR BEEAE

B A, WA, 408 53, SRR, 2015,
FSH, Aol YFFUORAL] ALAIMECHIEFFY), AFLHAATL,

T, ARG AFGA B0l T A AGARITERE FH0ET, HARRHY
=i, A=dieha, 2011

G2 FA, AAARIAE AFaR1y BEjAEA FE aRlo] AFHE R A=
FEF AT | ASHAGARAGAE SHOE". 'FAR,, 128 35, =A%
2014.

2R, AAAAEE S8t FdaE AFEHeh, 23, 2014.

Anet Weterings, Joris Knoben, 2013, “Footloose: An analysis of the drivers of
firm relocations over different distances”, 'Papers in Regional Sciences,
Vol.92. no.4, 2013.

Bals R. Bodenmann, Kay W. Axhausen, “Destination Choice for Relocating
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Firms: a Discrete Choice Model for the St. Gallen Region, Switzerland”, "Papers
in Regional ScienceJ, Vol. 91, no.2, 2012.

* Gintaré Morkuté, Sierdjan Koster, “Human Capital as a Location Factor: An
Empirical Investigation of Relocating Firms and Their Labour Force in the
Netherlands”, "Papers in Regional Sciences, Vol.92. no.4, 2016.

* Kristin Kronenberg, “Firm Relocations in the Netherlands: Why do Firms Move,

and Where do They go?”, "Papers in Regional Sciences, Vo0.92. no.4, 2013.

(BEN(FMYR 2018.08.21. AAMSH)URF 2018.09.19.  AKHEFPHUR} 2018.09.25.)
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Bitcoin(Gold) Hedging vs Macroeconomic Volatility
- Including Real Estate-

Hwang, Y.
2
. HE . SAI9F QAR ZPsel AR
) 1 7% 5%
fl A 2. 249 23} 14
2kl
A Az v

ABSTRACT

The hedging capability of bitcoin against the volatility of economic variables would add the strength of
bitcoin if it exists in bitcoin as well as in gold. Similarity of bitcoin to gold invokes the consilient
research of bitcoin and gold for interaction and comparison. The asymmetry is also a great concern in
finance since Black (1979). The model emphasizing the cross-terms and interactions would be preferred.
Thus the paper studies the interaction of bitcoin and gold against economic variables including real
estate of Korea and US using 1,943 observations from 2010 to 2017 employing VARMA, ASYMM. VGARCH
(BEKK). For gold, strong hedges are found for TWM, TB3M, WTI, stock (SP500, FTSE100) and foreign
exchange (KOUS). weak hedges are found for CASE, KCPI-HOUSING. IPI, KIPI, inflation, and KCPI while
no hedge for SILVER. The safe haven is also found. Weak hedges are mostly found in bitcoin. It is
notable that the cross terms and macroeconomic factors are significant indicating that the model is
appropriately fitted. Both bitcoin would be the hedging vehicle as well as gold under some favorable
conditions for bitcoin, immune to its malfunction.

Keywords : Bitcoin, Gold, Hedge, BEKK, Real Estate

+ 2 A9s 20189k FHo ] AtH] Ao SJste] AFHAE
w 3|9, St A w4(y2k@dongduk.ac.kr, FA1AP)
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2 219 Hejo] Qlo] FaAt 28 - URt F88E SXlo] =0l F ZoJtt. &
79 671d7K20109 7¥-20179 129€)9] F&4t 5 A #ao] BIEZI Fof H|A|
FE F457] 98 BEKK (1990) #4& it a2 7%k 3Ix] (TWM, TB3M,
WTI, SP500, FTSE100, KOUS). <kt 31z (CASE, KCPI-HOUSING. IPI, KIPI,
inflation, KCPI), 34 @1 (SILVER)O| 54 =| Ut} E5] gh=at n]=9] Ka-4to] tfsf oF
gt X AE FHI A 715 Yok ACE e Arh BEFQIS dRoA oF
gt 37 7hsAdol e AR FAESIM 5 ¥4 A9 wARFEe] fosHA 24
A} o= AT FAISH= U #WEF BEKKREE Alglo] 43519982 veha Qo
AT EAL Slu] HFof| Qlo] $AFHoE BEA 5 FEH RS FAIGH
g7t B&A0|ZS YEHL Utk F3 BIEFQI0] ko Alol=
7]50] HAHTHH 254 5 AR AA AAES tisl 3A 7hs/dol EATE A

oz WHSIAH.

rir Fll"
o8

(el

(0}

o%
[¢]

[e]

(¢}

ZFHof - ¥ EFR], &, 31A], BEKK, H-5AF

1) &&3l8(cryptocurrency), 7HISHE(virtual currency), 7 S(virtual gold), HAE H(digital
gold), HIEZ I(bitcoin) To| S&=|o] ARG i}, ShHlel= Tof &of AFEFo| He ZoE
RE dod A7} A, FeshErt Feeltts % Wk BEFRI0] ARTHARIE HE
ARRIZIl thgt =t SIS 4= Slou Eiloi= &85t A7|= gt
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HIEFQIE 3a39] AlRMY, BIgR7|He] 354k AFdAlstely £4 tiiog2A 9
F8&= oA |3 Al 7HdStE|9F Fo] BAY Alo]l B-sAt 5 AAHS0] ¥5/dol o
St 3|09} of2e] SAIRt BAME7IA fFEA] o= Ar= 7se)? of oigt AS
2 A 58 - 4 589 ZEETQ o 2 g0l E Aotk YA} Tt
of thF HE = Black(1976)32] HtiAA 83L& SAol= 2y ™ol Agsirtar 4zk
4= Slt}. BEKK(Baba et al., 1990)7} A&sittal & 4= loh4 43 HHIL AdEHY
thofl FA W] WHaof thet SREHRFAA 7]15)9 40| B § F85H =3k
EFRQIoIY Fo] St ul=9] Fs4it 714 Wl tisiA ke SIA7t 7hsd AR £
A ohEFF A71319) B3 #El GARCH (VARMA-ASYMM. VGARCH) Z@o&, HE
Q1 A &/g3} o] HE I 79 671€7H20109 7€ 20€-20179 12€ 279%)
of A%zl 1,943 719} Ak=of s, HIEF 1T} Fo] ASHo|HAHAE Fgolv 43t B3
9] A7l =3k CPD), FA7REEATWM), AA(T-bill 3 month), ¥F7HWTID, <
(Silver)®] 714, A& AAAS(IPD), 12]al ul= Fs4F 7FA(Case-Shiller National
Index: CASE)¥} 3t= {54t 7F8(Korea CPI of Housing: KCPIH)2] W&ol tigt 8%

0

[¢]
ol
3%

oflt

it

>~

£z >

522 A% BT PR Yol Tefsior & S4%Iet 1 HES Hotst
£ A Eat ETQlol} 2o oS BebAS daalA BRHQ AV YA Acke £
o g Aot

s

A% 233 A= 55 276k,
29 A AA 52 ATEYIE <t

F = A9 28 7S AaL Y589 Ed o it of Qlo] BIEFRICS] Y
EiF 7159 g8l ol wjETh 30| FobHh Fof et oz 9 GARCH(power

2) A3} A sl 2] B2 Jid e E o]k SHAIRE B0 A U= o] 9
3t BlIx|e}t weksto] ARESEAL Qo FoE 83tk

3) Black, F., “Studies of stock market volatility changes”. "Proceedings from the American
Statistical Association, Business and Economic Statistics Section, 1976, pp.177-188.

4) Baba, Y., RF. Engle, D. Kraft, and K. Kroner, “Multivariate Simultaneous Generalized
ARCH”, Unpublished Manuscript, University of California -San Diego, 1990.
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GARCH)9] -84 (Tully and Lucey, 2007)5, FAVARRZ O] oI5t F9] 7F4 w3} (Lili
and Chengmei, 2013)0 a3 &7} ZHE AR e}l ojxkg A T84
(O'Connor, F.A., Lucey, B.M., Batten, J.A., and Baur, D., 2015)7), &3} QlZ|o]X49]
T4 (Wang and Cheuh, 2013; Wang and Lee, 2011995 & 4= QUth. H|EFI0]| st
—EM#EE Guesmi et al.(2018)102 H|EFR] Wik EZAH ThE FGAR EFoA B4}

o SIXE 7FsstA Al shRit. EeE BIEFQLE o] Qo | ¥R} HEo
53t AFE AT SHATE Su et al.(2018)1D2 HIEFRI0] A AeA o2 AIFEA
of W& gl s AA7F 7hsThe 45kt Dyhrberg(2016)122 BIEF I} F9
54 A Aok A9 SAE AXSHL Qltt. HIEFRIT |9 Aol =1l |39 H
w7} golsial Hof H|EFRIo] 7HWA 02 Fof sfgsk=rtol sl HIEFRI0] ShH|e}t &
4 (in between)oll YIXRITHAL HFTh HIEFRIY 53 9| F7501al thAZ] A
(curse of the multi-dimensionality)& T]ok= Q] A=o] FQs5lttil & 4= oy EiL
olME tfet AW visol ditt A =4S s thHEe] VARMA-ASYMM.
VGARCH -H|tHi& A (Glosten et al., 1993)13) BEKK(Baba et al., 1990) =S H&H5FH
o} 9] B9 A=AAC R o]20] oy of7A= e Pt & EHSRe] A4
Q1 7780l AL A=HY o] 24 - AFH HLIE 5 FH|7IE Helok 3] ojR=
o] & R4l HEFRIS] EQMEA i & Z=wo] & Zolth

1o} A THENA 7R ¥ tigt B0 B9 Edth 2119 BEAF 5 3A|

12

5) Tully, E. and B.M. Lucey, “A Power GARCH examination of gold market”, "Research in
International Business and Finance;, 2007, pp.316-325.

6) Lili, L. and D. Chengmei, “Research of the Influence of Macro-Economic Factors on the
Price of Gold”, "Procedia Computer Science,, 2013, pp.737-743.

7) O'Connor, F.A., BM. Lucey, J.A. Batten, and D. Baur, “The financial economics of
gold-A survey’, International Review of Financial Analysis;, 2015, pp.186-205.

8) Wang, Y. and Y. Cheuh, “Dynamic transmission effects between the interest rate, the US

Dollar, and gold and crude oil prices’, "Economic Modelling, 2013, pp.792-798.

9) Wang, K. and Y. Lee, “The yen for gold”, "Resources Policy,, 2011, pp.39-48.

10) Guesmi, K., S. Saadi, 1. Abid, and Z. Ftiti, “Portfolio diversification with virtual
currency: Evidence from Bitcoin”, "International Review of Financial Analysis;, 2018, in
press.

11) Su, C., Z. Li, R. Tao, and D. Si, “Testing for multiple bubbles in Bitcoin markets: A
Generalized sup ADF test”, MJapan and the World Economy,, 2018, in press.

12) Dyhrberg, A.H., “Hedging capabilities of Bitcoin. Is it virtual gold?”, "Finance Research
Lettery, 2016, pp.139-144.

13) Glosten, Lawrence R., Ravi Jaganathan, and David E. Runkle, “On the relation between
the expected value and the volatility of the nominal excess return on stocks”, Journal
of Financey, 1993, pp.1779-1801.
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A
. v =2
wof o mESt ©o] k. tro] thATe] WE Ry o
o} Se gis mRAY 2o Solsh ASY gl thas B gL AdsI7) o
kA Que) o

multi-dimensionality)& 1=fsto] g3 H|EFQE FT&HHEE sl HAAHEsES Ad

FAl(trade off between feasibility and generality in

2 sfo] GAshke A2 P AFE 22 7 e WY F9 shuh 2 Aol 54t
I #Esto] Kim(2015)150014 Hizo] M= $9F A7-9] ag/dol ¥t e sk Al
W} o] @o] A2 HARE et 24E o], Cho and Chung(2007)1091A4 EgtH2]
FEFR] TS xRkl 3ol vlFel, 2 FAeh TSt HE2 d7=0] olofd A
o[tk A, =3t vi=g et Y 7A] A "ol HiRh 23 HIEFRIY A 5

gof A3t EAojct &4, vt Al thE BEKKRFOo 2 423t HEAlo] w5A82 &
ToFAT) AR, BAF] AREAIRC] I3 Qo HsARS IS AAFA M| 3o

949 Bt WA, Ao HIESY Y AT S theehs S vo], 1

A EEER|R 4 A9 $R4Z WIehL, Feat 2ol AsH Aol &/t
AR 71| H3t o 1 ek, Fsitel digt ARt S8R alErt viEA] Bk

wolof ghe AMEoIT) the HollA] AR S et ol 8T WEA

Moz AiRy|z

. A= K=

v £ BEE AABGESAE MERABT FHE) FABeIt. FeAA Folgt
Aol Hshd BRI FHAs AEAeIt 22 AAARNDY 2 DR A

14) 9] AAMIEY] &2l A=,

15) Kim, H., “A Study on the Effectiveness of Bank and Insurance Portfolio Considering the
Real Estate Market”, TJournal of Korea Real Estate Societyy, 2015, pp.363-379. F-&AHA|
ZollA 2333 B Ao g dZ2E ZEEZT Q9] Ao et e & HojFy Qrh

16) Cho, S. and Chung, “The Empirical Study of Housing Policy using VAR Model”,"Korea
Real Estate Academy Review,, 2007, pp.5-21.

17) 9] AAIEY] dgstal & &=l AA=R.

18) Hwang, Y., “Bitcoin(Gold)'s Hedge-Safe-Haven-Equity-Taxation”, "The Journal of Society
for e-Business Studies;, 2018, pp.13-32. F5AEg 0199 &8 EopjAQ] o]27 . AZFZ
23 Az W
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1 4
—), In(——
Ari—a Ly

=I5t YRS 83Tt TRBIMS 942, BE 382 93} vs uj= I(USD)E YA

)22 Folsl7|= jlth. ofete] FAHol #3t Xk

O

Uitdow Wty #ite] 2AF AE 4 7|ow BASH v (D-(93 2tk

By | 2, 1) = g 102, 1, 8,), wimssssssssssssssssssssssssssssssssssssssssssssmmmnssissssssssssssss 1)
€=y — B2, ) =y, — gy, 102, 1,8,), wweeeeeeeeesssssmmmmmmmmmmnnnsssssssss )
VARG, 102, 1) = E(2102, )= 02 = h(02,_|,0,), weeeesssreeesssmmmsisssssenee 3)
€ = Gyzy ~ e D(0, 1) s 4)

N+ BE J/RE, 0= vAY widE guigch19)

oA (1) 4# 3)42 AR & GARCHO X¥S A5t Hwang(2001)20-2
Hentschel(1995)2D9] FGARCH E&Z B[RRIl 7|79 HPor P IHAA
ARFIMAX-M & FIFGARCH®} VGARCHE A7lslal et HA7|7te] 24 31A] 58 &=
ol ol v} wARRre] S84 QlAste], HIEFRIY| FE H|A= Hfet AA
8 W] A |3 A thE= 2119 FAof] ©=k ASYMM. VGARCHY] 23
Aestqit.22)

R Bl S-S st Wt 419 A= ohSat ETh23)

19) D(1,0) B4 FvhEaold, t-Exu G.ED 5o& & 7Fs4S Gol 7] flal AeH A,

20) Hwang, Y., “Asymmetric long memory GARCH in exchange return”, "Economics Letters,
2001, pp.1-5.

21) Hentschel, L., “All in Family: nesting symmetric and asymmetric GARCH models”,
Mournal of Financial Economics;, 1995, pp.71-104.

22) ASYMM. FIFGARCH+ GJR GARCHE Eg5I1l Qloj(nested), 559 1E 74T 7154
(readability) RIS Af, chHZFS] ASYMM. VGARCH®] A7 #of gt 9.

23) VGARCH H3olA HIEFRI(Bit)= A WA 24]9] F&5150]aL, F(Gol)& F+ WA A9] &
ot A #174 BiHlevel or mean) 4] F7501A4 ARSEE Ei0A S22 #1459 AEAY #

$E @51tk o) it B71HH o2 SP500mBE Bitcoin B Ao A¥S=E SP500 9] A
5 S5t} o9t 2 HUHE BE Hrgidof tigiA Fdsict
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L2

- O o=

HIETQIZ)Q HAl ZHA HE0| it x|

yy = cnst + ¢y, + Xm o X, +e,

-

“E

49 o thgat .

o =k +aer_ +(e_ )+ d07_ .

wo] Bi7} FojxH 2% (Likelihood) g Tho] FEHIS F 3t
lnl = f_Eant +Eh’1 i Mt)) ......................................................
2/= =1

FHd = g 7ol wet njRe] miVdrES TRith

[¢)
R

thHERo] AL VARMA-ASYMM. Vector GARCH

VARMA(1,0)-ASYMM. Vector GARCH (1,1) & th2a} Zt}

Y| [cnsty 1y ¥y Y11 X Xu—l €1t
= + . + . + ,
Yo cnsty Vg1 Vo Yoi—1 KXo Xor €t
(hll,t th,t):(wll Wig| (“’11 Wio +(0‘11%2 . T 1€y . (0‘110‘12)
h21,t h22,t 0 wy 0 wy Qg1 Qoo €ot—1€1,t—1 52“ ! Aoy Qo

' 2 2
T (’Yn 712) €i—1  C1t—1€2¢-1 €li—1  Ce-162t-1
. .
2
Va1 Vo2 €ot—1€1,¢—1

. (’Yu ’712)
€201 €ot—1€1,¢—1 65,,,,1 Vo1 V22
(ﬁn 512) (hnﬁhmm) X (511512) .....................................................................
Ba1 Bas hoyy—1hog Bo1 Baa)”

71l 1(-)= AADE

2 (indicator matrix):
otherwise 0. 23104, ¢, H]

£25 Ao} Ol 2%

if €, ,<0,i=1,2, then I,
Ao =&H ZAEH|O: B)olal, &, & AolA
] A Aol

E 0] A]

._.L_\_—|

- 301 -



REFEESEE F365 FIMES 54959
e |z 71k B@stY oheat 2t
K:@St+¢x‘,—l+Xm,Xt—l+Et ................................................................. (10)

H =W WH+AEEA+TE E T+ B H, |B s (11)

opol] Qe Hloh o] A4S W Aot viEA Ao] E3pA|H, X" THEL) X°

BA9] AHol= o] ZHA7E U 4 Ao £a19] FAJof| gh5of, A I-§E= Baur
and Lucey(2010 : 219)25 ¥} Baur and Mcdermott(2010)20& w27]|& 3ic}.

Hedge: A strong (weak) hedge is defined as an asset that is negatively
correlated (uncorrelated) with another asset or portfolio on average.

Safe haven: A strong (weak) safe haven is defined as an asset that is
negatively correlated (uncorrelated) with another asset or portfolio in certain
periods only, e.g. in times of falling stock markets.27)

T A2 o(HIESRD] olEdt AR AAFARSE] WA HA5EAS 5t
o S deshH o] folE EA2 EFAR BA4H0= Qs B AEAY 8ol AT
=1L AA D =4 BA] w|A= GFol Atk Hloly 7] oAM= 297] A= (High
Frequency Data; & - 29 A= 5)Ho= AARSY AlRF 52 Jl8fste] 2010E 7€ 20
UHE 20179 129 2797HA19] 1,943 719] ZZ7HA9] |3t BIEFRIS] 0lE7 AAl 7

8

—

24) FA101A AHBAVS Sfu)7t FEEY, EEolu =] Fol(e.g. SP500%4 SP, FTSE100, FTSES}
FT, KOSPI®} KS, EUUS, EU vs USDQ} EU, UKUS, UK vs USD, UK, TB3M, TB3%2} TB,
KOUS®} KO, Case-Shiller National Index, CASE, Korea CPI®} KCPI, Korea CPI of
Housing@} KCPIH, = SAIZ2Y AARF A5=¢} KIPI 5)& &83t0] 7|2 3itt T3+ g4
& ghsto] 19t o], HRE 4Rt EAI7|E HuHsE 52 Aotk k2 Hjwo] 594
= 918l currency vs USDE E5F HAISHIL Sl 9. Bt 419 AYHSE 71E]717] 98] m
o], Ht 4lo] HEZRIo|H Hu|o= B, F°l¥H GE ARESIAL Qo< R4dsh] HiE

25) Baur, D.G. and Lucey, B.M., “Is gold a hedge or a safe haven? an analysis of stocks,
bonds and gold”, "The Financial. Review,, 2010, pp.217-229.

26) Baur, D.G. and T.K]J. Mcdermott, ‘Is Gold a Hedge or a Safe-haven? International
Evidence”, "Journal of Banking and Finance;, 2010, pp.1886-1898.

27) BA|e} QA 1, 5744 89 SlAl(e.g. long and short ), A He.g. AH 5), A
o} AT EArisk diversification)#He] 8 I GiE IR Q18<kaL Qo 9 A1} 7H=A]
< 98] BAFE] ZAJ5] AT
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HIETQI2)2| HA| XA HE0| 5t XS

-1 O —

AHLE EQE 4 519tE28 LE g vl= AQIE FolA AUR23Y(FRB at St.
Louis)9] FREDE #sldch a4k9 A% dd &3 A& London Bullion Market)of|A]
274 10:3000 vl= 23}t EAQ] IY7HAC R A== AZRE Atk BIEZS] A=
+ coindesk,comOllA] FEt. AAFAHS] thgt 3R} FAA 7]5-& Atstr] S8k
FAAR TEAEQ] S&P500(5P500)2 AA WA A=l w7] 37§€e] T-Bill( 7B3)A4
£ tEATE Aesigitt vl=, d=3 o] A @A a5l EUUSE &
£ "5 GEae] AV HEe g fld 8=k 7Y 7K g7 A9¥(Trade
Weighted Dollar Index-Major Countries: TWM)E 55t F-54 S-8AKKES]
7PdshE)ol et A A= 2 AZoAY 9] Slasithar gZEoh w=
(Case-Shiller A=t A|5)t gH=to] K54 714 A]4(CPI OF HOUSING)E AgRs= A
S5t} AEAAHSE sk 20 nl=9] PAH Z(IPD2} olof] 4-85h= =2
IPI (F AZRA B4t A4 KIPD29% 12fste] E45150 E710] olilA= rla o
AHIZRE7RAlS (CPI9F KCPDE Lot BAI AEHAAZIE 3t AAl AAHSsE
ZSHATE AEAOIA Hf FAREY A moks s AR "ARA 9§ 7RIS
(Western Texas Index: WTDE EASIGIT. AEAOlA AHA =2 29 £9&
= oIty A ejgto] AEA] e ARG Wl thsl] 3A|F QFHA]
7159 f5et 1 AE Telsieitt.30

1. 7leSAE =4

(I DoA BHo=zA vls @) AEH IS 0.006383 (0.005975), 7 +AES

28) 7MdstH o] &/dst 717t o] 9 9] B0 R 219 97| 5 FaAt WA BN, A=o] F2o] AT
5] o]Folx|H, FoFAQl FAF B Q1o oJst AFHQ] BHo=2 Fojix|E|et oAt o
AR S| A=,

29) & A|ZY A A4 Production in Total Manufacturing for Korea.

30) 1= JHE AR APHEA] 3t 9% 5)ofl gt BAET AXFA ko] W/l HIEXRIT:
20 A= el THL Tl 2119 FHHof g0 A7 ol f-lst| viE. E3] =t
ul=re] BEA X4, k=t vl=re] 7Y, Skt wi=re] AE A A 59 ARl 41 Bl
E SAIst] A4 I Qle FEol gk A A2 AiAY So)71= 3 71E ARHEE FA4E
Q1 "ol =72 it
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0.004775, & (SILVER) & -0,0023. & 4:0180] QlZdolidnrt v}, & Solog Holx]
L okerh BERS 0188 0.6191280] Hek F Solgoltt Q1= o]e] 1004 7ho]
g =

(B 1) R0 O3t 7% 7 29

9 1% F952oA A4 Hg(Jarque-Bera test) BAHO] 95 vlAE Gof| U2
Mean Max Min Std. D. Skew Kurt No. Obs. J-B

Bit 0.619 47.78 -61.90 7.128 -0.174 13.19 1943 8416
Gol 0.005 4.839 -9.596 1.016 -0.068 7.248 1943 1606
SP 0.046 4.632 -6.896 0.875 -0.513 5.718 1943 683
FTSE 0.021 3.941 -4.780 0.919 -0.212 2.602 1943 23.76
KS 0.018 4.900 -6.420 0.895 -0.472 5.312 1943 505
EU 0.004 2.672 -3.064 0.562 -0.019 1.850 1943 107
UK 0.006 8.169 -2.782 0.538 1.794 28.39 1943 5e4
KO -0.006 3.147 -2.963 0.535 0.138 3.213 1943 9.81
TWM 0.007 2.486 -2.407 0.412 0.020 2.647 1943 10.21
TB3 -0.111 207.9 -160.9 24.87 0.365 9.6601 1943 3635
WTI -0.013 11.29 -9.051 2.040 0.198 3.072 1943 13.13
CASE 0.015 0.096 -0.060 0.036 0.016 -0.117 1943 787
CPI 0.006 0.049 -0.028 0.014 0.138 -0.016 1943 742
HR 0.005 1.000 0.000 0.072 13.84 187.80 1943 3e6
VIX -0.040 40.55 -31.41 7.157 0.773 4.332 1943 337
IPI 0.005 0.073 -0.037 0.021 0.415 -0.070 1943 819
KCPI 0.006 0.513 -0.030 0.015 0.324 0.568 1943 513
KIPI 0.000 0.166 -0.008 0.082 -0.484 0.672 1943 514
KCPIH 0.011 0.037 -13.85 0.008 0.993 1.195 1943 583
SIL -0.002 6.328 -6.896 1.811 -0.962 0.693 1943 1404

o= (3h) AEHelA2 0.014185 (0.014579), & A& 1.0158149]
o} HEFQ] $9E2 7.1278280|tt. &9 WEAJo] Q& oAl s 1008 717te] &
A& & 4= Qirh HIEFQIZ o't} " A F9] 74l o4, AEd|olAol s 7008 7}
1 Z& YehfiaL Qiet
N = (Skewness)oAl= vl= (1) & o142 0.137874 (0.0323293), & +94&
0.668120]t}. HIEFQ] $9E2 -0.174490[c}. o] QIZdoldXt 5ul 71eF 433
ot Hx(Kurtosis)ollA= vl (3 AEH0lAS -0.01574 (0.568425)0]11 & A&

rlo

IJJ

flo
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HIETQIZ)Q HAl ZHA HE0 it AXis

- O

Ji

7.248184°]ct. HIEFQ] &2 13.188590|t}. BIEFRIO] X} 28 7hrto] At X
o 2|4-9] QoA BIEARI f=9l5o] 11 Fo] Fof H|s] 108 oo & ¢ A} FH
o= HEFQl £AE2 & Y& v, B3 = &2 27100 Hlsl, B+, #ZHAL
Az, FHof HAo H7E i A, BT $AES UEPl Jtka H]Irh3D

Bt $AEAE HEFQI0] drAoz TAF 7MY &3 I thgoz F4] S&P
500, FTSE100, KOSPI, F-&4t 7FAA|4> (F]549] Case-Shiller A= X422} 2H=-9] CPI of
HOUSING), 9J3+ (UKUS, EUUS; KOUSE -0.0063) 9] A4S YerIL Qltt. 34, K5
Ab Q8] 408 UEhdth 9= BREXIT (2016. 6. 24) d3Fo g =77} 27|
ZHout S U3} AJS571R Hofl &9 ofER= Fo] gt Al AR | 9 E0]
& 5 ok BAZQl WHS wEt T-bill 3 month (TB3M, TB3, TB) + ©lA&2] 9

v it o
e g Y

HlEsQle} 2 4ol WMiEAo] the: 37 WEske AystE B/SET th5sk
T 9k AL AX] AANSY M 2717} ThE AR ol§ Fo) SUAE &

£}, oflE AFEA 9lo] A THsAol UL S LS olatthy & 4 ik £
oM 9| #A 7152 Baur - McDermott(2010)9] E4H1 Aojo] weh BAow
B Apiko] FhAuS T} Wi 20T AR SN, FRRE o WHeTHORT SR L
245 AAHR A A TRE B0 FHAA A 7)59]

13.22 H|EZRIC] 24 77to] =i Ye& & 4 Utk ] UKUSY ot H=e
1.794, 28.4=2 7F¢ &7 Yebdth. EUEEE F=784101 vXl ggo] Adighe Hofsal
At

Eolgh H& HEFRIS WAL F9] 7Hi01L, &
FHAREG 2,54 71F Arke Aotk ol FolA drgshke
T BVIRE AR]| AR 7|QIeE Zlow HRld:, et Bl A

EEHEAZL 28] 71 A0 92 F43 WEo] nE Jes

S

. rj% ot
rE

ro
S

i)

EFHAR= TWMS] &
14l A7} vl= EEe)

580| 7 ogur}

4

— U
>~

o] %2 HH(peal)t 2 EA|(rough’} of2l Al AR Aol 1
th £5] xglolt Hokgke] A9 BRIt FAlet AASIS A 5
of vkt 5L ALt Folge] WEHS 7T 2= Ytk
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(B 2) BA-Z8A 3 (1,943 X2 2010.7.20.-2017.12.27.)

B G Tw To Wt C Cp H Vi Ip Ko Ki Kh Si Sp F Ks Eu Uk Ko

B | 51 05-01-40 00 00 00 00 -1.1-02-00 00 00 06 02 -01 -02 -02 -02 0.1
1.0 -02 05 02 -00 00 00 00 01 00 00 00 09 -00 00 01 -02 -0.1 -0.1

Tw 02 02 -02 -00 -00 00 03 -00 -0.0 00 -00 -03 -0.0 -0.1 -0.0 02 0.1 01
Tb 618 07 00 00 -00 -3.0 02 -00 -00 -0.0 21 -00 03 02 03 02 -03
Wit 42 00 00 -00 -39 03 00 -00 -00 1.0 06 06 03 -02 -0.2 -0.2
Cs 00 00 -00 -0.0 00 -00 -0.0 -0.0 -0.0 00 -0.0 0.0 -0.0 -0.0 -0.0
Cp 00 00 -00 00 00 -00 00 00 00 00 0.0 -0.0 -0.0 -0.0
Hr 00 01 -00 -00 00 -0.0 -0.0 -0.0 -0.0 -0.0 00 00 0.0
Vi 51 -1.1 -0.0 -0.0 -00 -1.9 -5.0 33 -1.1 03 0.6 06
Ip 08 -0.0 00 -00 -0.0 00 -0.0 -0.0 00 -0.0 0.0
Ke 00 00 00 00 00 00 0.0 -0.0 -0.0 -0.0
Ki 00 -00 00 00 00 -00 00 00 00
Kh 00 00 00 00 00 -0.0 -0.0 -0.0
Si 33 03 03 02 -03 -0.2 -0.2
Sp 08 05 02 -01 -0.1 -0.1
Ft 08 03 -01 -0.1 -0.2
Ks 0.8 -0.0 -0.1 -0.2
Eu 03 02 01
Uk 03 01
Ko 0.3

(I 204 AXBARS S tigh %174]011 ol EA-ZEAT FES HolFa Qi
HIEFRIY} vj=t E719} gkt E719] -84 (0.0016, -0.0016) oA Higigoz fARH
712 Uglth. BEXRIT Tt gmm AL Fo] BARA E71e] gt 34| o FE =
4 o o]2fet ool 5T "art Qlvk & s vl 719} ¥ Bt 3
Ak (0.0006, 0.0002) A= AHHoR HS3S & 5= Stk vl= B34k g vEZL]
(-0.0075) & = (-0.0014) = ¥igro = ouff ool 2718 yetfiar Qioh =2 1
ko] nl=xat gejdle] 5 Fart Qv HEFRIT} 9] FA3te] BAoA SP500+=
FTSE1002+ KOSPIOl Slo] W] ¥ithelE Yl Qltk. gheofx= HIEXRIF KOUS
ol oF9] 7k 7HHo| 2E-S g3ttt sHAth HEFCIT 22 T SZIX|(TWM)F 29
A (-0.0863, -0.1732) &, 3] 2717} 28] o4l Aoz ygict 9] 73t 8] 7t
58S AR & 4= Qltk o] HishiA= £57} widolar HIEFRIS] B9t 104
7¥golut H 1L it} AE= A WA £714 529 Ha/dgko] 4t HIEFQIS gt &
Aoz Holr},
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- O o=

(B 3) A a3 (1,943 XE: 2010.7.20.-2017.12.27.)

B G Tw To Wt C Cp Hr Vi Ip Ke Ki Kh Si Sp F Ks Eu Uk Ko
B|10 01 00-00 00 00 00 00-00-00-00 00 00 00 00 -0.0-0.0-0.0-00 0.0
B 1.0 -04 00 01-00 00 01 00 01 00 00 00 05-00 00 0.1 -0.3-02-0.2
Tw 1.0 0.0 -03 -0.0 -0.1 0.1 0.1 -0.1 -0.0 0.0 -0.0 -0.4 -0.2 -0.2 -0.1 0.9 0.6 0.5
Tb 1.0 0.0 0.0 0.0 -0.0 -0.0 0.0 -0.0 -0.0 -0.0 0.0 -0.0 0.0 0.0 0.0 0.0 -0.0
Wt 1.0 00 01 -0.1-03 0.1 0.0 -0.0-00 03 04 03 0.1 -02-02 -0.2
Cs 1.0 0.2 -0.1 -0.0 0.0 -0.2 -0.0 -0.3 -0.0 0.0 -0.0 0.0 -0.0 -0.0 -0.0
Cp 1.0 -0.0 -0.0 0.0 04 -00 02 0.1 0.0 0.0 0.0 -0.1 -0.0 -0.0
Hr 1.0 03 -0.2 -0.1 0.0 -0.0 -0.1 -0.3 -0.3 -0.2 0.0 0.2 0.1
Vi 1.0 -0.2 -0.0 -0.0 -0.0 -0.1 -0.8 -0.5 -0.2 0.1 0.1 0.2
Ip 1.0 -0.1 0.1 -0.0 -0.0 0.0 -0.0 -0.0 0.0 -0.0 0.0
Kc 1.0 0.0 03 0.0 0.0 0.0 0.0 -0.0 -0.0 -0.0
Ki 1.0 -0.1 0.0 0.0 0.0 -0.0 0.0 0.0 0.0
Kh 1.0 0.0 0.0 0.0 0.0 -0.0 -0.0 -0.0
Si 1.0 02 02 01 -03-02 -0.2
Sp 1.0 0.6 02 -0.2 -0.2 -0.2
Ft 1.0 0.3 -0.1 -0.1 -0.3
Ks 1.0 -0.1 -0.1 -0.4
Eu 1.0 06 04
Uk 1.0 04
Ko 1.0

(E 3)°A Bt AiEQl J3d9] At 249

199 BIEFQIT A¥AVE Qe ALSE Hol= Zo] WA gt 319 3 (0.076)

o] 1 F 7P} & AL 4=t} 1 HE olo] 2 (0.049) °] IA U<t F9 HAIAEA
9] o] Btgd Ae=Z Bk TWMI TB3oAl= e £355 Yeflal Qltt. WTIo|
A BIEFRIT %(0 001, 0.078) wi¢- ALY @A Aol UehaL it} |2
WTIEAC] daide 9 £E2=3 299 A3l et 52 3X] 0o g Hol ZEx
1 Y& HojErt st vl=r FaAtel gl vls 39 slx)7} B et o= Helrt
(-0.040, 0.029). 0123110114 o] dsix= 101 H EZQIET} n|=i3} gkt H5F o 73t A2

7

(-0.025, 0033) T ul 4 3% 7} OELEE} ZHH 7FF 2 A2E yUglt) (0.066, 0.0029).
HEFQIS FAy o vyt 3k (0.027,-0.025) ©] Higdo] witolx, & JA] WgF
(-0.026, 0.066) ©] Hrfelo] =5 HR7} et ek} AN L T (0.031) ¥ HIE
L1} 9] AHAAE YERHLL Ut} g=to] EUY @=riT) HIEFIRIS] mAL: B4} 47|
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VARMA-ASYMM.VGARCH 280% 87| 7|5 thio] © £¢ #Z(El HAmw2)

< FE Aol LA F2AE FSHT. A Bl B
A<

_,4
)
My
o,
>,g;
N,
=
o
rO
et
L)
rE

A o] He HEEes v= U AHRETHAIE, AXEsHES-AAEGY w9
T-Bill), =A E8X|4(Trade Weighted U.S. Dollar Index: Major currencies,
TWEXMMTH), OIL(WTI), 2(SILVER), ¥-&4K1|= case-shiller National =A%, 3t
=9] CPI of Housing A5, 1&HolA(W=<] CPL, ¥=9] KCPI), AFFB4HRA(H]=9]
IPI, 3=+9] KIPI A 62 A5ttt a8AIHaete] 1A £42 flo -F2AAPHA
Ble| = 3Eo] 500 A4, FTSE100 A4, KOSPI A|59)3} 9)8k AFHEUUS, UKUS, KOUS)
T et B9t AXNAA RS vk I EeE HE A5 AT AAFA RS

g W aEste] 2she A9 Hivlstel B2 gtk

32) £119] 3t B3t AWBAE TS| VIX, HREAS AE A 717D, P19} KIPL 5ol thaiAl
+ Eo4 BARIT

33) AuAIRe] BxAQl ek AT 70| ¥ BARlL, RE HEEl] tiE 5] IARY ol
o] SARAR] 73, 5o] et o] £4 aIE woshy] 93t 9= HYHae] S5 o
gt G BAY] Fsk7] v SAAE (causalityell YolA)TEHELe] SHH4o] J8E
A SR SAOR e AYE FHs] vk el AARelee] FEE A=
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-1 O —

(& 4) HIEZOII 29| VARMA-ASYMM. VGARCH (3 F4l, 3 22t 12 Zx:

ZF9]: Zalt9] IR test statistics < 1% 4. Model 2 2+ Model 3 &= Model 1] tiel X} 233 44.
Model 4 &= Model 2 £} Model 39 disf Bt} 2335t 4%, Al olfje] Aks BEWAY | o] <2491
£=A]: 1. BITGOL: BIT and GOL, 2. StkEx: BIT, GOL, SP, FT, EU, UK, and KO 3. Mac: BIT, GOL, TWM,
TB3, WTI, CASE, CPI, HR, VIX, IPI, KCPI, KIPI, KCPIH, AND SIL 4.. StkExMac: BIT, GOL, SP, FT, EU,
UK, and KO 3. Mac: BIT, GOL, SP, FT, EU, UK, KO, TWM, TB3, WTI, CASE, CPI, HR, VIX, IPI, KCPI,
KIPI, KCPIH, and SIL

Models 1. BITGOL 2.StkEx 3. Mac 4. StkExMac
cnstl 0.390 0.341 0.448 0.405
0.103 0.107 0.179 0.184
¥ 0.014 0.183 0.020 0.025
0.037 0.024 0.023 0.024
(P 0.136 0.059 0.079 0.060
0.160 0.087 0.110 0.110
cnst2 -0.003 -0.005 0.005 0.015
0.021 0.020 0.031 0.030
(2 0.001 0.002 0.002 0.002
0.004 0.003 0.003 0.003
(2 0.003 -0.007 -0.001 -0.010
0.024 0.023 0.019 0.018
U 0.879 0.893 0.683 0.701
0.343 0.068 0.058 0.066
Wiy -0.076 -0.240 -0.084 -0.084
0.069 0.031 0.032 0.032
Way 0.041 0.000 -0.040 -0.005
0.174 0.153 0.070 0.574
oy 0.398 0.437 0.400 0.435
0.079 0.016 0.012 0.015
Q9 0.002 0.001 0.003 0.027
0.002 0.003 0.002 0.003
Qg -0.140 -0.362 0.149 0.038
0.554 0.093 0.129 0.134
Oy 0.133 0.147 0.165 0.155
0.052 0.022 0.016 0.016
M1 -0.001 -0.119 -0.055 -0.069
0.052 0.054 0.054 0.056
T2 0.018 0.028 0.016 0.015
0.009 0.002 0.001 0.001
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Models 1. BITGOL 2.StkEx 3. Mac 4. StkExMac

Vo1 -0.662 -0.066 -1.287 -1.389

0.494 0.161 0.122 0.119

Va2 0.066 0.238 0.086 0.082

0.072 0.022 0.029 0.029

B 0.915 0.899 0.914 0.901

0.036 0.005 0.004 0.005

Bia -0.001 -0.000 -0.000 -0.000

0.001 0.001 0.001 0.001

Bar 0.135 0.440 0.162 0.187

0.120 0.052 0.070 0.069

Baa 0.982 0.923 0.971 0.975

0.013 0.009 0.004 0.004

SPmB 0.040 0.337

0.134 0.195

SPmG -0.093 -0.122

0.027 0.036

FTmB 0.298 0.203

0.152 0.154

FTmG -0.029 -0.054

0.026 0.024

KSmB 0.008 0.046

0.122 0.124

KSmG 0.002 0.006

0.025 0.022

EUUSmMB -0.547 -0.011

0.171 0.359

EUUSmG -0.519 0.301

0.035 0.061

UKUSmB -0.099 0.051

0.221 0.274

UKUSmMG -0.051 0.163

0.038 0.038

KOUSmB 0.660 0.746

0.224 0.246

KOUSmG -0.321 -0.096

0.043 0.038
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Models 1. BITGOL 2.StkEx 3. Mac 4. StkExMac
TWMmB -0.124 -0.697
0.260 0.655
TWMmG -0.689 -1.172
0.038 0.094
TB3mB 0.000 0.000
0.004 0.004
TB3mG -0.000 -0.000
0.001 0.001
WTImB 0.032 0.004
0.055 0.057
WTImG -0.039 -0.038
0.008 0.008
CASEmB -1.855 -2.137
2.892 3.371
CASEmG -1.109 -0.988
0.556 0.564
CPImB 4.547 7.303
9.102 9.277
CPImG 1.336 1.210
1.315 1.332
HRmB -0.039 0.075
4.061 4.539
HRmG 0.951 0.670
0.200 0.229
VIXmB 0.007 0.035
0.015 0.020
VIXmG 0.096 -0.003
0.002 0.004
IPImB -0.002 -0.007
5.063 5.218
IPImG -0.052 -0.404
0.765 0.763
KCPImB -0.033 -0.585
7.001 7.146
KCPImG -0.153 -2.146
1.330 1.334
KIPImB 0.076 0.590
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Models 1. BITGOL 2.StkEx 3. Mac 4. StkExMac
1.303 1.321
KIPImG 0.045 0.092
0.189 0.187
KCPIHmB 0.014 0.186
14.40 14.05
KCPIHmG 0.081 0.959
2.143 2.144
SILmB 0.122 0.135
0.072 0.070
SILmG 0.259 0.250
0.009 0.009
Avg. Loglik -4.468 -4.377 -4.229 -4.210
Tot. Loglik -8681.3 -8504.0 -8217.8 - 8180.4
LR Test 354.6 927.0 75(3) 647(2)

e e mgos ) Hejskd,
Y, =Onst+ @Y, |+ X, X,_ | E, werovoreeressnersessssnsesessisnsunsorinniisionsenssnsesssnens (5)
H =W W+AEEA+TE E T+ B H, B -wereeseesiseessisssssiisssinnns ©)

(@& HoIA AL HETNT F Aolo] solg} WEAHo) e B HlohH
o] 5ok oy, AR A B SHQIA] ol Sof theAE A8 moph
Apmge 7403 9% ARL T S Aol u)s) W53 2489 A=e ol
T4 steiet. 403} el el M) AR Tk S QI A A wet ke
% 9] whiolh, o]Eo] Az WEAREs QIrki Mo|ua AFSsHs AT AeIAE
AeEsto] 24519tk
AZLHL 4] 9Jeke A9let ANAANSRS Tl wgolct. 2wl wls) A
R S O
Zelo EBAQ oA =olsjojof sht, T8 Hop] FetElol S Foie FAAA 1
NS A SAt sioich. Eak AR Y] Hofo] WS Tefglo] FalE BTt
ORI FEAME tollet piE e SlojA 7Kg Zol] $ia) olo] the) AR BAE A
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Potart. silver)> BAFCE F3t HIEFRIN |ARE A4S 7 AEo=2A 1 IF
g o3t

4B P AXBA AL} F2Q)2hs T Tfsto] 43 Btk A1, 2, 3 B0
lol] 2439 BP0 A AXNBAHELL FEAI W] tigt 3] RS
4 Bl 2449 W 11 A g oA} oloinh AXEAES: AE] F848S
mjelstaia} 5Hiet.35)

At 3g0] A9 £AEE ATAFT A (safe-Haven) A3 E4517] 2l5)
S&P 5009] A $9E9] 99% tiled] YRI5t WEAdo] T4t Al71E TlH|HS(dummy
variable)® F7F5ttt. ESF 3t AAA Ast2A A5 AR H= 4R FUER B4
Sttt Az QfollAlel o] ul= ARIE o)A vt 288 Az AdA ottt

7129] sR|ek= k2 Hof| f-2J51e], Dirk G. Baur®} Thomas K. McDermott (2010)
7} Baur, D.G.9} Lucey, B.M. (2010 : 219) 9] HoJE w=7|= gt

W4 0= (on average) THE A4 AAIGTE ()R] A5 7 A2} 5k, J(0)
-5 oFst S|t g}, QP 7|52 AAHORE ST AE A 7]71|

X 1
! % speel 7l

o,

(C/ o)
r
2,
s
) |
r
L

o
JoJHA] FA 7|50l §h& =k A, 1 J& A9
ct.
A1 2L v|AA #E] GARCH 2go|X, AR P} A3 A

ko] AEAPEE, 22 AXNAFAHESE 242 AR F7RE 2350
AEGe] S22 FAAse} AFEARS] BEE AYuss 2715 2Eo|
: 3 Y At 4 A BEUAE uisitt. FaE ¢ g2 /9 &

5%1A 1.960]t},

sicte] 27 9= ko] HlwolA A12E (-8681.30) of HIa] A2%F (-8504.01) I+ Al
3y (-8217.80) 9] B & glo] Atk ARRFPETH AXNAAHSE AYREE 715t
ABEPY] 271 & gho]l Aol 22 & 4 Sk A29] B@It A39] 1P s Al4R
3 (-8180.40) 9f Ftol =l FoJ3t Ao E FAESIH o= A Sle AABAINMSS A
glo] 49| XS ot TA T stH=E 7K 4= At} E3 B39 1y A
o] &=g|Foz EFX| At T H3loitt (better fitted) = IHISAC)IE stk S
=9 ANEZH A3RY v A] F7HE AYRSTE 12710|0. LR test statistics += Th

ok

52
N

I
Suooff B omE
=~ L2 1 o
l{l{ N_O,J_}L
S

- o

o 9 k

r’—o|l"0{|

_IEL—F’
=5

Moo
N
-,
>
M, rlo
1o

34) 7] EAGEEAE oI Eolefs ol thelii A2 7kle] X/sH gty Eaie] B
B3et 2ol oie A7 EIGOL A5 ATIHE Wl

35) OAHoR 7} Ag 4] AHE Agshs ATk B10] Bxel Fud 343 4
BiEAo] thet MEEQIS] AA/RSAS) Blme] Be WES F1 ook

/\] Z}

o

r
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3} 2},

LR = 2*( Rur_LR ) de' ........................................................................... (12)

o71M AE(d. f)e AleRd 249 W] Jieelal, g S, B9 13 35 vlal

A9 LR=2x(LogLik,, — LogLik,) =2 X (—8217.80 — (— 01)) =927 o],
LR~ 3,5 &t E319] 374 Zxo] gt £20] 2 277} 932 IR HAES 59
LR 9l

27 539 A7)+ StkExMac, Mac, StkEx®@} BITGOLY <Alo]tt.

28 13} 2, 13} 3, 29} 4, and also 33} 4 Alo]9] LR test EAX= AlD 2O HoflA
LRO] 355, 927, 6473} 7501t} 99.5% AlZ|eZolA Folsitt. xi, (95%, 97.5%, 99%,
and 99.5%) = Z¥7Zt 21.03, 23.34, 26.227} 28.30°Itt. x5, (95%, 97.5%, 99%, and
99.5%)= Z¥7+ 36.42, 39.36, 42.98%} 45.560|tt. HIEFQIT} F& F2dE HEAof i3]
AZAGEL A 5Eo] & Ao At @r|olls HEZRIY 3 BF ASA &
2] 3k fAF (money-like) 7152 $¥ctk= 2= HQIth o]2fdt Ail= X} Ao
et G AHEAGETHE SR2E0H| A8Es AARSd] & FYE 71801, B
TRETE & T} offEE ZEEDQ o] AaHRlE HolFa Q.

ZF FAAGES] JulE AT EH 2 HEFRQI (enstl) ©] & (enst2) Eoh 231 &
OJstA FAHEL. o= HIEFIY A&ZHQ] 7HE4 % ] ololA S Witk
A7) $A] A ol ZEo Thas lel= ey HIEFQI (p11) 9

$7F & (922) Boh & Ao= g€}, J9 HlE_L%l of gt ¥ (p12) o] FsHA
HHA, HIEFRIS] Fofl thgt JFY (p21) Hok A3 [oJsHA Uitk a4t 452 HIE
Al AF5o] o]ojA & Ze= & 4 Qlth
HE YRR, E4DACIA A HIEZQ] (wl]) °] & (w22) Brh ZA ygith #4F
ol IA U2 Fo] EAtAof: vide Aog & 4= Q.

QAAFFL] S AVSERAFAIA HIES 914 @11 (0.4344)°1 =91 @22 (0.1546)
Hoh Q& Aog Ugth aAFoME ¢21(HIEZQIGNA o229 J)7} o122
A HIEFRQICZO] JRFe)ET}t fofotal & ZHog P

v S 753 Alss BIEFRQIQ r110] -0.0692 (0.0056)°]13 F9] r22% 0.082
(0.029) 24 BHe] vt/ go] FA=Qlet. wak Hith A &<] Al r21 -1.3885 (0.119)
o] r12 0.0152 (0.001)Xct AFs] T W W2 4=t 29 v E WAk &

A3

FUorlu oﬁ
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A Aol AXE HEFRIS] EAF gk FolRlti= AL ousitial & 4= ok FAIFC
2 9FY (stabilizing economy) 37} A7 AL E3}

BARgEo] A71Ae] 44 HIEFQIS] B11 0.901°] 29| 822 0.975 Kt} &L zloz
=Rt} o9} 8 9] 7= 19 eSS A& (persistence)©] 74/\1 HEE 454

Jvolatility clustering)o] Uehtes A& onfste Zloltt. HIEZQIY | 7 o] 239
SETAL & & YA HIESRIZ o ol AL B ol A2 A & Al"/}. o] 4+ HE
FR1e] W&ol S Aol (spiky)shtal EHA Utk e A9 S40] 259 &4t
ol fediEs 29 vH, B S2d 9] 4kl 259 il sl S *
I B 5 ATk LAY B12= FOJSHA] &AL, SOl HEZRIC R Fikghel et 9F
2l 821 0.186 (0.069)22 RoJet Ao A= WA FFHZ Avlst= Al 1

FHEQ1 912, ¢21, @12, @,21 r12, r21, B12, 8219 a7 A&sHA 7HlstAY FAI5t
H(ignorant) 22 Z5H P AE (misspecification selection of model) °2 FLE5
7] ot B394 BEKK(1990) with Asymmetry (Glosten et al., 1993) E&=
Asymmetric multi-variate GARCH 2§2] Aeio] Bt} H3sHbetter fitted) PO
S elulsis 271Eel A7 Ao @ 4 9

284 A F0T FHAA VI, G, T R4} g o8t Bl
of WEoL} 29 B F5HS ALY AEYS Foh ArRI|2 s Sl o

ol
=i

o] ol W FHO| B} G= 42 HIEFRIY F9] f9lE0f JFFE v|Al= AS vt
o b= 224 M%oﬂ#{ S&P 50001 sl A2x - HlEﬁﬂ%L 0.040 (0 134), =
< -0.093 (0.027)2 BIEZRIIE= T2 Fo] A3t I aIE 7= S =3l

Tk #oli= 9ot A4 ol AE fARE A7t ughtt. P3| FTSE100 TM* A2x
oA F2 deHweak) AL A4EF -0.054 (0.024) A= 73t AEAE YEPf=
Ao FAHL. HEFRINME F9 = b}E‘rlﬂi 52101 ks = 3 g
TEF7HA5 (KOSPI) AR PFoNA = BIERJIY & ookl ek Aog FAEU,
Al4EBoME & o F FFo= o3t o= 1%%}3}. SPSOOOM FTSE1002h= o2
Z2ajo] oIk = art Stk
QIEtAAo] AL TejrlA] 71Zo R EAslo] QEIXE HASET Q). EUUSS A

A2E oA BEZQY 5 BT 29 R25 YL Sl 29 717} siEe 3R Oﬂ
HEFQIolY F9] glo] A5 2Rttt A4 gold= F29 Mot 2= & 4+ 3
th. UKUSS] A= FAR 237t 8=, F=+9] BREXIT (2016. 6. 24) FFo= <l
S AAAQD Aol FRE vIXl AeE 11 Wl F9 st = Qlth = KOUSY

A9, 850 WE glo] METNS Fo] ke, T 29 e Uehn Uk oA B
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1A &3} -0.0956 (0.038) 7} 4=, BEZRIOA = Wite] A7} Ugo] & FoE
7FAoF & Ao|t}. Cappie et al.(2005)30)2} Roberedo(2013)37)2 2& W¥5of tigt =
SR 7152 95]1 o ZAHA O & (contemporaneously) 2+ RFHE A0l &
el HRkE S5k
S2Y 349 TS ABEFY A4 FE B9 AuEI= ek TWMe] Hish HE
0. ¥
-

i)

it

-

|

mlo 1

F21 -0.6965 (0.655) I & -1.1718 (0.094) &5F 73t I &It 49t 29 F97t
o 3A Yehta 9SS Hol S et AEe] diE HEEH T-BILL 3MONTHS] =9
Eoll diel =9 4% AREF A4EF B5F g ARAEIE YeRfaL it} ¥ HER
19l AL Rogt +74 ghol thex] giitt. Af (WTDell HHaiAl & -0.0375 (0.008) < 7%
gk 3R] g3 YeRfa Qloy, HIEFQLS %A gt Yfet 9] A4 o]Ro]
AA] Sof & 93ttt (Yaya et al., 2016; Lin et al., 2016; Hooker, 2002; Hunt,
2006; Jaffe, 1989)38)3940)41)

u|=9] A=+ B5AF X]4= (CASE-SHILLER National Index)oll tisfl, & -0.988 (0.564)
2 73t sixjo] 2t 3 YERAL Stk HIESRD -2.137 (3.371) & "% st sIAE
VAL it HA ghollAl= olol ASske A4t ZidE] o] Agat=E]et A=At A
=59 AL FAMIE refsto] = FEE7HAS: (CPI OF HOUSING; KCPIH)E &9
A H 7|2 St HEFQ] 0.092 (0.187) & 0.186 (14.054) T5F oFst 87| 71s/do] &4
e FoIelt). mlsate WM 2777 vAa theel o5 83 sHlth

QIEZd ol dishAl W= &7t WE (CPDe % HIEZQ] 7.303 (9.277) & & 1.210
(1.332) 25 okt 317 EA7ks/go] St g = E7F He (KCPDY A¢- vlE
91 -0.585 (7.146) T & -2.146 (1.334) H5F 2Rl 3R] 27402 A7 |Hik= T

36) Capie, F. Mills and T.C.G. Wood, “Gold as a hedge against the dollar’, "Journal of
International Financial Markets, Institution and. Money,, 2005, pp.342-352.

37) Reboredo, J.C., “Is gold a safe haven or a hedge for the US dollar?”, Implications for
risk management, "Journal of Banking and Finance,, 2013. pp.2665-2676.

38) Yaya, O.S., M\M. Tumala, and C.G. Udomboso, “Volatility persistence and returns
spillovers between oil and gold prices: analysis before and after the global financial
crisis”, "Resources Policy,, 2016, pp.273-281.

39) Lin, F., Y. Chen, and S. Yang, “Does the Value of US Dollar Matter with the Price of
oil and Gold? A Dynamic Analysis from Time-frequency Space”, Mnternational Review
of Economic and Finance,, 2016, pp.59-71.

40) Hooker, M.A., “Are oil shocks inflationary? Asymmetric and nonlinear specifications
versus changes in regime”. "Journal of Money, Credit and Banking,, 2002, pp.504-641.

41) Hunt, B., “Oil price shocks and the US stagflation of the 1970s: some Insights from
GEM’, "Energy Journal,, 2006, pp.61-80.
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o=

Mol w3 Y A0A 20 oft N2 WRTE TES & 4 9ok Bampinas
and Panagiotidis2015/2= 2 4-0lgo] 27bd%ol digt £2 94| &z} ok By
glovt, Zkste] QlZao|dut g AEloA Hol7h Qe 4 Yee MolFw Itk shAck

T AE 02 gslE RASHE BAR 02 ) AAES et 2ed 2K

RS S&P 500 A% 5B 9] 90%E AAAEHA A2 Melslct = okdA
(Safe-Haven)®] &z} 248 95 B449 WS meh SxP 500 7144 4-0l89) WE

3 B4 AollA 99% quantile] 10* 37 1 of Aot WMBAdo] FAgE Al7|= Hot olg
o 2715l0] 24T HIEFRI 0.075 (4.539) & 2Rt SIS YER L Qlot. §F
H & 0.670 (0.229)% ¢ 73t 0“11% 7= 2108 FE . ABEFIAE 5Lt 2
7F FAEUSE & 4 Ath Goodman(2016)43)- Fo] Hagt 1L E7} A5A17]9e

A% ARTNBS AUt FH. B0 Ae 2L Ho B 4 Uk WA
Aol ) SRAE] AL 5 2iFolAl 2] £850 BEHL o] olo] Al

B7)2 Btk 1 AEk OFSHARE QPR Z15a SR B 4% Atk AZEEoAE
PAA 71 34T 2 AT} HlETla FolA AR A4l T At

At AAE ApE A E7|R gk vl59] A9 (IPDoll thsh HIEARI -0.007 (5.218)
¥ & -0.404 (0. 765) 5 oRt SAE UL e AoR FEEGih d=e] AS-
(KIPDoN wHsh vl=ik AR HIEXR] 0.590 (1.321) 3} = 0.092 (0.187) &5 <kt 3l
AE WAL Q= 2= j%zmcﬂu}

0 fARHA 2E29AE 285 T3 thE ol A +=919 HAS(fiat
money)= °F 77 W9k, EH XW?L EE AREES £25 7L Sl 2ol His
AHE7E s ARG A4 RFolA BIEFRIY 2 Fo% ¥ g2 UE L
c}. HIEEFQ! 0.135 (0.070) I & 0.250 (0.009) 9] %4 2= & 7}7501 A5 o
EFRIT & Fo] A5dth=s 2 utith. |9 7H A5 Tt HIEFRIS] 28] 7h7to]
e Aoz =AY
oA ZF o BlwEAS Bt 5 AXARA ®iEAdol 2t 3585t Wi
93k HolFal itk gRkE o' AFoo] E FE4k wste] HIEFQIo] A A
Aol 7125H4] g2 THIEA, HIEFRI] WAsl: S8 8 EEA AFESo] glal HE/go]

oiN

42) Bampinas, G., and T. Panagiotidis, “Are gold and silver a hedge against inflation? A two
century perspective”. "International Review of Financial Analysisy, 2015. pp.267-276.

43) Goodman, B., “The price of gold and international liquidity”, "Journal of Finance,,
2016, pp.15-28.
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AAjgro R BETQIY] 40187 WEA clSo] oleigld Adae] AEolRE Rusae
FHE QUMD T 5 9ekid 53] FEA0 A9 FAR HfHAe) e Y
A solut i AV ATES PABk, B3] Ak T AH £9] Aol that A
243 WAL mE ANl anE A4 Aot

Arks 12 oA Wolok A9 g@EAte] DAY 4 Uk 7HIAS SO TR
]
Al

Q.

ruZ:
for

v deoh|o] AET AAGARSIY] et £4E B | eAET O HEA
et 9 g BAL Akt

29 A Aol AAGA B HEol gtk 5 82 ARt SlAI(hedge) B3
WA PdA(Safe-haven) ¥h= A AmolA Fo4go] vl 2 A5 &S
At A&l Aol Hsrtes ot 3 Xl% FAsIA. G A& A= A
2} Qe o= Uepdt dosh g2 AAAES HiEol dish ofet SiA] &t
EAY] 7HdE 7178 ghe Ae® b}E‘r"PﬁP = e

2] Ao met 919] At v MY 4= glont #a19] Atof 9o} 2 Aot glof g1
gl AL & & ok 52 F4, xH;L%Jr ﬂ“ ek go] AEARte] 2715kl 91,

191 money-like) 7SRO ol EA05 ge w7t Agslel SAele), Rel
X o] ool glont 1 Seld 1 glo] 6] 4 AVt wasg,
IEIHE A AEHS S5 P 6}@1 ARRAE 1 97t ulgel T AF

o] gtk e TSl & Zolth. = A 2 oo AH|Y] 4T WEHS 7
Qlstol, ABEA] 23} s4jo] Fuelof & Zolch. AAHQ FEEMW $YL BE 27}
BE B 38R Hmwg e, BAT B4 BA| Ky o ooz B30 474
7} chatkol 1 50) o 21 oge s Jloieich. B8] ASse] e 2] Y 5
Foli} Tigueto] Hl3ko], #%&o nEZele 74 4o FRAS WIS, B4 Hof
o] 15HQ A7o] BAsiel g Fle] Wt o T4 Wk, Rl gt A4l

) 32 B B Loy} ST A2S AU = TP B2, J14
94712, compliance A%, SE37H, AT 502 AFREEYE| HAIE vt} B2
A2 & glodiet et 8 Ansle] 9 58 %@@i nefelol g BEHY Zoltt g
o] SEatal YA MR e FANHEE 98] BE/ 1ot 471 gt S
39 A3 - neto] AYS| aHA.
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-1 O —

=844 A7} e BIGEVE 7RIS
B A 28, S5 =W BANA7Y AHPAA), AdEAES Fst
AR} SR B, 4 ARPER 52l 5471 SRS et Aokl o] Akt q14o] 9lof
oft E&ARl At 2820 BE Y Aotk SAdE R F4, A, g A, A
A AL A, Foaite] B4 9] Batell tigt 210 mESRIT 5o At w3t
AR S8Rl 4 Aidte A48T 7ot 2 e 7Iddth
(EIE3)

* Baba, Y., R.F. Engle, D. Kraft, and K. Kroner, “Multivariate Simultaneous
Generalized ARCH’, Unpublished Manuscript, University of California-San
Diego, 1990.

* Bampinas, G., and T. Panagiotidis, “Are gold and silver a hedge against
inflation? A two century perspective’. Mnternational Review of Financial
Analysis;, vol.41, 2015.

* Batten, J.A., C. Ciner, and B.M. Lucey, “On the economic determinants of the
gold-inflation relation”, "Resources Policy,, vol.41, 2014.

* Baur, D.G. and Lucey, B.M., “Is gold a hedge or a safe haven? an analysis of
stocks, bonds and gold”, "The Financial. Review,, vol.45, 2010.

* Baur, D.G. and T.K.J. Mcdermott, ‘Is Gold a Hedge or a Safe-haven?
International Evidence”, "Journal of Banking and Finance,, vol.34, 2010.
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A Suspensive Conditioned Reinterpretation of Unlicensed
Land Transaction Contract
No, Han Jang

E
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ABSTRACT

The Act on Report of Real Estate Transaction etc (ARRET) that regulates Land Transaction Permission
System(LTPS) requires the parties of Land Transaction Contract(LTC) should get a license jointly from
competent authorities when they transfer or create ownership and superficies at a cost. If they make a
LTC without permission in advance, the contract is not able to become effective. For this reason, theory
and judicial precedent are taking issues sharply about the legal character and the effectiveness of LTC
which was made without a permission from related local authorities.

The dispute on accreditation and licensing related to LTPS does not have advantage any more because
those arguments is just on the study, and ARRET clears up the name and effectiveness. Accordingly, it is
highly desirable that the legal character of LTPS be regarded as permission allowed by law in accordance
with the legal letter which is specified in the law. In addition, it might be reasonable that the
requirement and effect requisite of LTC should be separated, and the contract itself should be regarded
as valid, however the legal effect of LTC depends on whether the parties get the required permission or
not. Above reinterpretation based on suspended condition might highly correspond with the current legal
system and common practices of transactions. Besides, various problems on LTC including the right to
request a return of deposit, permission conditioned claim for registration, whether the renewal of LTC is
needed or not etc should be treated in accordance with the theory of juristic act subject to conditions
in Civil Law. Furthermore, the legal basis which is regarded as the origin of acute dispute of duty to
cooperation about permission between the parties comes from practical law rather than collateral
obligation or principle of good faith. The reason is that ARRET specifies the joint application obligation
of Land Transaction Permission.

Keywords : Land Transaction License, Legal Character, Legal Accreditation, Doctrine of Fluid Invalidity,
Legal Act of Suspensive Condition
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An Empirical Study on Asymmetric Response of Regime
Switching Real Estate Auction Market Concerning
Interest Rate Volatility
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ABSTRACT

This study analyzed the impact of interest rate volatility on a winning bid rate of the regime switching
real estate auction market in an empirical manner.

The findings are as followed. Firstly, it is confirmed that a winning bid rate of the real estate auction
market is influenced by volatility clustering in which similar magnitude of volatility continues and regime
changing Garch effect.

Secondly, it is analyzed that the probability of maintaining the stable period in the real estate auction
market is high, compared to the instable period.

Thirdly, the interest rate of mortgage loan and the household loan arrears rate, which are main
variables of this analysis model, show different figures, depending on the stage. In Stage 1 (the stable
period), a winning bid rate of real estate auction increases even if a household loan arrears rate
increases. In Stage 2 (the instable period), increase of household loan arrears rate is likely to decrease a
winning bid rate of real estate auction. In addition, increased interest rate of mortgage loan plays roles
of elements that decrease a winning bid rate of real estate auction. In this case, the impact of increased
interest rate is more serious in Stage 2 (the instable period) than Stage 1.

Keywords : Real Estate Auction, Interest Rate Volatility, Volatility Structure, Asymmetric Response, Regime
Switching, Transfer Effect
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48t ARk Wi, Quielo] a7k 4417 7] W] Aol diels ojws Row

oldl oA 2 AT guleh AXAA AR ohje} Hulel BeiH VA BRI
= ApaAo] ik & B BAo] AUAAE BEFORA (s BYS T,
XA
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J

HI

MAtE
DAL Y AugRe] Ao sl 2 NS 4t 28] o
WL AN T A FAS PARle] AT FWHEL YAt AA Wl

200449 1€5E 20189 6¥7HA] dE HoJHE ARSI 19

(B 2) Zui=E0L & YRk

X% Zozis ojztzi 2050} el jzig LAk
A= 3,594,827 | 1,079,655 | 196,245,142 | 140,682,726 31.07 72.16
A& 310,974 95,368 38,680,906 30,457,711 31.63 79.63
A 206,670 56,093 9,608,640 7,107,687 29.86 76.95
QA 280,339 93,678 13,822,695 9,642,225 36.20 71.14
EiEa 70,846 27,756 5,482,679 4,357,091 42.02 82.44
i 89,986 26,974 4,658,446 2,993,753 32.09 70.18
A 60,098 18,723 4,653,713 3,048,762 32.42 68.25
A 59,638 17,810 3,018,901 2,343,794 31.69 79.67
7= 715,831 208,319 60,051,151 42,507,298 30.13 71.86
s 171,369 53,233 6,365,352 4,216,352 32.02 68.15
S5 170,167 48,266 5,473,371 3,839,256 28.82 71.35
el 259,731 75,885 11,802,438 7,462,994 29.52 64.52
25 256,169 86,618 7,773,868 5,426,965 36.58 72.93
g 308,338 87,201 10,315,576 7,281,701 29.58 71.90
5 236,872 66,686 6,163,699 4,131,509 31.30 68.99
Kik=g 348,148 99,642 5,835,708 4,008,269 30.55 71.21
AT 49,651 17,403 2,537,998 1,857,358 41.26 82.50

A Y AWAPEQ004E 1€ ~ 20184 69)

2 A7e FEiPdmig 7 (Auction Total)9] ARPHHZ 24 JHBAE 2eks}
ol 2A4sl7] floto] thEF BES ARSI B ngol] 2FEE S8t FHEEGE

14) 271 Hz vjzte] 7)%o] sl FU0R WrhE sleoz YA kY A1HE Hol
7h itk 7m Aol webi 17l JRAH 2k ARFA Holrt QU] o] Az 7Pl
AAGHte] SRS AR A9E ot B T JAVR0) AV HEAS Bk
Aol BAjo|3, uAl4 oA A FELC] /HAAAE Tefsks B0 oh)] o] AlH4
2 3 el
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Z2](Loan Rate House), 7HAA&(Default Rate)S ARESH, AABAA HELRE AHR}
E7H4(CPD), CD=E(CD), A7IAYAIGELD, A7 1H2AHESDE A& 15

(3 Ho 88 A K=

e st A=
B AmUA ke Auction Total kel Ak

FHIHGE 27 Loan Rate House 23 BABAALE
7HAIA & Default Rate =28 HABAAN LAY
AR A2 CPI =23 BASAANAE
CD= CD =28 HABAAN LAY

714925 ELI OECD
A7) A A% ESI =2 BASAANLE

2.

HI

Moy

B 7ol BHuge FWAY GARCHEHS AMBdht FWAE GARCHEES
Hamilton(1989)] F718} B%-S GARCH 233} Agelo] tlaT A mes Ak
Sstate) ol83te] 7 TR BEHOE AW 4 FHNE AR T2 BHE I
L GARCHEZ UteRd 4= 9Ith10) o u} AJejuise] Holghge thewt o] Aojgry.

P(St:j"gtfl:i)zp” @.(1)

)

&, Py (DA AEZE i o A ARt BES 9]

£ AFoAE =HE 2702 7Pgste] WieAdo] W2 e 5 = 1, MEAe] w2 =1

o 5, =22 7Vgath old A9 HolFYL thet Lol ekl & et

S TR R 26

15) 719REE, EXZHEAS, FHMAR]S: 55 W] 236l oW, te3/dA BA7F JolA Al
staiet

16) Hamilton, James D., “A New Approach to the Economic Analysis of Nonstationary Time
Series and the Business Cycle”, Fconometrica, Vol. 57, Issue 2, 1989, pp.357~384.
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r, = s+ € €, =1y hii) 21(3)
W = o) + e | 4 g0h, A4
o, i ARG = 1,2)2 o)

71 tAel 2R BARS (- DA A=t 237 BAtN wet 24,
(t— DA ol Aol Q&S " oA 235 #ite] AEid=el &5 =Hd
JHARS A2 a7t A&H R ST Hof Bt et AAok 7] diEe]
mgo] Be k= ©3do] Stk o]of Klaassen(2002)2 thaat Zo] HY LS AQtst
of ARoE ZAIE shEskith1D

17) Klaassen, F.. “Improving GARCH volatility forecasts with regime-switching GARCH’,
Empirical Economics, 27, 2002, pp.363-394.
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V. 2524

BARgo] AR W4 AALGL 20049 195H 20184 6¥7HA] €4 1747 B=
A7F AREEQIH. S5 Reidm @7 a(Auction Total)2] Bvk2 72.03%, 57tk
2 71.53%, EFHA= 4.29, 9= 0.30 502 YERiTh
FAdEg&Z2](Loan Rate House)d BHAl= 4.73%, 7S 4.90%2 YEREC
], 7 AAS(Default Rate)?] BH#A= 0.80%% LFEFLTE

(B 4) H=0| 7|=3AZ

o Auction | Loan Rate | Default

= Total House Rate Lt Ll Al =
Bak 72.03 4.73 0.80 91.56 3.13 100.18 | 100.18
Sk 71.53 4.90 0.70 94.12 2.86 100.30 99.00
gk 82.87 7.58 1.90 104.38 6.03 102.89 | 116.70
a4zt 63.11 2.66 0.20 75.03 1.34 96.49 56.10
FEHA 4.29 1.27 0.42 9.02 1.25 1.18 10.08
()4 0.30 0.08 1.04 -0.33 0.42 -0.70 -1.07

¥h 2.41 1.90 3.38 1.68 2.30 4.57 6.03
Jarque-Bera 5.14 8.89 32.14 15.92 8.77 32.23 99.42

Probability 0.03 0.01 0.00 0.00 0.01 0.01 0.01

Sum 12,533.42 | 823.62 | 139.20 |15,931.53| 544.11 |17,430.95]17,432.10
Observations 174 174 174 174 174 174 174

BE A G718 (Auction Total) EA41717F Z9F 2004W 4/4+87], 20089 3/4%
1. 20164 3/437], 20174 4/4%7] 5] Al7lol FZ3] YolAle Beg wolw Sick.

B Z719) 718 A ¥ 348 4SS 5 UEH B 2AS tehiT gt

N
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4.58

4.56

2.0
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0.4

0.0

22

2.0

Aution Total(Log)

2004 2006 2008 2010 2012 2014 2016 2018

Economic Lead Index(log)

5
E

2004 2006 2008 2010 2012 2014 2016 2018

CD(log)

s
s

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

Mortgage Rate(D Log)

;
\

2006 2008 2010 2012 2014 2016 2018

4.7

4.6

4.5

4.4

4.3

4.8

4.6

4.4

4.2

4.0

4.7

4.6

4.5

4.4

4.3

4.2

4.1

2o SSNALETI) HIHEE ¥ o7

oo = =

CPl(log)

\

2004 2006 2008 2010 2012 2014 2016 2018

Economic Sentiment Index(log)

2004 2006 2008 2010 2012 2014 2016 2018

Default Rate(Log)

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

House Index(Log)

2004 2006 2008 2010 2012 2014 2016 2018

(TF 1) H0| AAS(Z2HE
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Tyol| xete W] JEAE duEd, BeAguiErEs gEdiEse, 7Y

H 5) Szt |

Auction |Loan Rate| Default House
=
= Total House Rate G o el = Index
A;gttfln 1.000 | -0.445 | -0.650 | 0421 | -0435 | 0173 | 0115 | 0476
Loan Ratel 445 | 1000 | 0623 | -0.825 | 0915 | -0.158 | 0245 | -0.728
House
Dlii‘eﬂt -0.650 | 0.623 | 1.000 | -0.780 | 0.699 | -0.097 | 0.141 | -0.843

CPI 0.421 -0.825 | -0.780 1.000 -0.771 | -0.067 | -0.257 0.974
CD -0.435 0.915 0.699 -0.771 1.000 -0.300 0.258 -0.688
ELI 0.173 -0.158 | -0.097 | -0.067 | -0.300 1.000 0.543 -0.102
ESI 0.115 0.245 0.141 -0.257 0.258 0.543 1.000 -0.242

s

H, HEEo] st &9 HAE ADF(augmente Dickey-Fuller) @FWHOR AA]

2
I GOIRE 1% vEolH BRE etk AR Sdelstt

ot
iih)

(B 6) Hiop Zazm

o=

= TEHe PN it
Auction Total -3.60343™* -12.85641**
Loan Rate House -1.03961 -8.33726*"*
Default Rate -3.52843"** -2.31314™*
CPI -2.15987 -6.83541**
CD -1.33943** -7.10084™**
ELI -4.47631%* -4.92377**
ESI -3.50714*** -9.94535%*

ARG ZF Mo gt 7|2 AP B EE GARCH 2= ARESH| flsix=
H4E0] St OLS(Ordinary Least Squares regression) 40lA ZF Q&30 thgl o|&
AHheteroscedasticity)e] AA=oJof Tt webA  ZRGEC] gk olEA AL
Breusch-Pagan A%E sttt AAYZAT OLS Al B4R 55 Hhomoscedasticity) =
7Pt AF7HEE Folaes 1% nletollA] 71ZAZ 0 2=M o]Z4ito] EAste] B o] A4
= 15
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TSSO st 2ol SEMANLETIO| Hih

[S) R

T 7) Breusch-Pagan O|2At 74X

5 Hig ot

Heteroskedasticity Test: Breusch-Pagan-Godfrey

- 351 -

F-statistic 4.428326 Prob. F(7,160) 0.00020
Obs*R-squared 27.26575 Prob. Chi-Square(7) 0.00030
Scaled explained SS 42.20388 Prob. Chi-Square(7) 0.00000
2. 844
=g GARCH(1,1) #8234 HE o] W2 Hg710] sigske =4 1(py,)
o] FAE FEZ 0.15954%°1H, &F71 = 2py)7h FAIE FES 0.45622%2 5
FHEAY. & P72 2717 A2 el MY71HT &2 Ao s YEt
Wk o714 FH 1QFE7) e BErdES EoU WAl A2 w9 ulstal, =1 2
E7D= el ES Bou Mol & =S ouljith
Feimgad7ied B2 dFe T How aHEE e 252 Holil Slth
AT 9 Wl FHHEyEFEE A 1QFY7)), =4 2(EF7D LA ()
FFZ AY, =9 2E7DOl vAlE FF¥el v A A S 2710l F
ggEdgEga]e] Wao] FeAmMgErE Hadl o & = vkitks AS ugh
THAQAES = 107D = 2(EQE71)S] FFe] Hagol w2 ek,
H 1(7Dels (1), =9 2EX7DE () ¥ A Aoz et of= F4l
Aol A A 7HAIAAlE ] word W RsAgHiHE7RE S ol IT= 9
H 2F71R1 A-ole 7HIEAE S7PF FeibgdriddreS sERRIte 22 9
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(& 8) 3Txet GARCH ¥z

. R GARCH(1,1)
T Loy Coefficient z-Statistic
GARCH -0.14754** -0.74150
Loan Rate House -0.78214™** -7.09948
. Default Rate 1.57654** 16.06889
%;f%@%l CPI 008557 2.15818
CD 0.05781*** 2.90783
ELI -0.02648*** -1.77124
ESI -0.24589*** -8.28117
GARCH -0.20542%* -0.84632
Loan Rate House -1.56338"** -8.45896
_ Default Rate -2.15694** 18.02546
ée“i;?;z) CPI 0.04568" 2.14565
CD 0.04855** 2.15964
ELI -0.04562** -1.49525
ESI -0.11564** -8.48796
P11 0.15954*+* 6.18958
D22 0.45622%+* 2.48952

For L R R 27 10%, 5%, 1%°1A frelekE 9wl
2. pr = 1904 o ARe] SH1E fAD BE, pore T 2004 = 22 fAS FES 91

PROB1 PROB2

1.0 1.0

0.8 0.8 |

0.6 | 0.6 ]

0.4 | 0.4 ]

0.2 ] 0.2 |

oo T T T T u T T T T T T T \\-L’\ 00 T T T T T T T T T T T T T T

2004 2006 2008 2010 2012 2014 2016 2018 2004 2006 2008 2010 2012 2014 2016 201¢

(O 2) IHMEEE

1 1. PROB 1 & ¢¥47], PROB 2 & ESM719] A& 9V
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i
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F1Esl)

fu}
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o,
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, TR FHAS AR B o83t 9 7H A= W 2 89 &
T, A22A ARz, SEEFEsks] 2014

Fee, e FEART AR S JFE AR o dRst Ar1EAx
|BAHGARCH) vH-42-Ag2E-T 2 H(BEKK)ZFS 08510, TiEAetH |
634, gHE-EARES], 2015.

N
i)
re
_]011

(SR SRV
¢ B -°
o F{N

2,

AE3t, "Regime-Switching GARCHEF2 0|83 FHAY HEd 7= 9 A5 &
o ASEAT, RISAGAEI A, A29d A4z, =AY, 2017.

S YE, FEte] UE 7HE ¥Med 247, A=Id2es=gA,, Al
1348 Al7%, =Fd=sts], 2013.

Aol gwl, "ghe 5l Fe o] Woprt Al $EVREe] viAle A, (AR,

=,
N
(O8N}
e
rol

FsAksts], 2013.

HhalgE, “HSARuiAI] ofmtE YA R vXe 8900l W A, TR
BAEIHE |, A53Y, SEREARSHE], 2013.

W71 ZAS, “AXNFARETE FUA] vR = ¥ A, TREAEE ), A62d,
=554, 2015.

SFE-olsks, “FoAt AuiEdset FAHST FEHE BA] T ASAF A= A
EAS WstaQlE SR, MHEAIE | #2904, S=H-5483], 2007.
o|FF-HAA, T2} AT S FH I L A 7S HAUS
A, SEFEAT A23d AlS, SEEEs], 2015.

oS-t S E AXNBAHT SRR v|A= FF AT, TREAAA,

Ag, “FeHHAT} FAHSS] A 247, THEARIE (A303, SH=H-54Ks], 2000.
gl.o]gH “HANATAAHST} B4 AujgarRgo] v|As JF A, He
SHH | A|67d, SHE-5AKES], 2016.
AR -y, “FEmuiATE AT 71 9 wEAdd e RRg o) Hst FEiE A
FTEEAATL, A26H ARZ, FEE=AIATY, 2016.
A, “FeiuuA AT iAo AEA ] wst A5 A-FEY F897] A%

£ AR, THSARAT, A23¢ A%, 2013.
, “GARCH, EGARCH X.&& o83t = ufjuf, A, DAJAES] Hs/d7} o] da

&
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7N RAE, HEA %‘Uﬁﬂ%@l oftE Y1 ARl Bt AT -HZAEA
HAZ, “FEAGH] et -%Exwxu HESY, TREAS,, 4207, FSREALLS,
g “1—419424 Hﬂ%* F20 Ust FRE FeAge] v W A, THE

u, OWrEﬂﬁXl—’FQ‘r RIZEAR|O] B by, TREARE, 450K, B

B4, 2014.
25845, “VAREES o83t FHAA AFA, HeAsth | A317, [(HEs
5

O

-, FEEAAE A 9 A7HEe] AT AR, TREEARE ), A
60d, 5543, 2015.

%@iﬂfﬁfﬂ U REAAT 32 AXNBAR RS AFP A7, TEgaord
T, Al ABH AT, =853, 2009.

Berndt, Ernst K., Hall, Bronwyn H., Hall, Robert E., “Estimation and Inference

O

in Nonlinear Structural Models”, TAnnals of Economic and Social Measuremen
ty, Vol. 3 Issue 4, 1974.

Cappiello, L. R., R. F. Engle, and K. Sheppard, “Asymmetric Dynamics in the
Correlations of Global Equity and Bond Returns’, MJournal of Financial
Econometrics;, Vol. 4, 2006.

Chatrath, A., Y. Liang, and W. McIntosh, “The Asymmetric REIT-Beta Puzzle’,
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Chen, Z., H. Jiang, D. Li, and A. B. Sim, ‘Regulation Change and Volatility
Spillovers: Evidence from China's Stock Markets”, "Emerging Market Finance
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Volatility Spillover between Equity and Bond Markets in Australia’,
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1. Fsiteh, FEE, 7oA, FeAA, S FeAtERA, B
AP, RsARA, HEAPE Y, BN, eikE], ReitdElE, feat
JH, FEias, it 71xolEE0r 9 5820k
2. Fsitol dd =34 e =2
@ 718} 2 okejR| 9] EHEA0 HisHA] k=ttal "W fEs]olM 2%t =2 -5l
= = QIgsith

Aoz =8 AP
O =52 HAAYI A 28] =REIAAHS Flo] FAZ 43t} (2018. 07.
06 71%)
@ ALY =5 28] =EEIAAH A2 g I& gt} (2018. 07. 06 7H7%)
® FIAE =ERIA FUAEAS SEmdE49] =R1EE 28Rl =EEI AL
glo] 13t} (2018. 07. 06 7H7)
@ FEI=F Joe FAIR ofF 489t AAE Ao ZER ofefo] F4des A% o
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