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A Study on the Unsold Housings marketing strategies and

Analyzing the Importance of Marketing Elements
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ABSTRACT

Unsold housings continue to occur although there are some differences in number of unsold housing
units depending on the housing market conditions. Considering a large project development cost, unsold
housing units upon completion of the project are likely to cause a variety of tangible and non-tangible
problems, more specifically liquidity issues for individual constructors of apartment buildings and
damaged reputation of buildings for would-be occupants.

The occurrence of unsold apartment is inevitable under the pre-ordering system in Korea. ~ While
various marketing strategies and methods are being applied to unsold apartments, research on key
elements of a systematic review and marketing strategy is insufficient.

Therefore, through the case studies and expert FGI, this study aims to derive and systematize
marketing components and strategies of unsold apartments, to derive implication point for preventing
and resolving of unsold apartments by analyzing the relative importance of the components that
experts recognize.

Key words : Unsold housing, real estate marketing, FGI, AHP
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An Analysis on the Selection of Lease Type of Residential
Real Estate

Ha, Seo Jin * Ro, Seung Han

g %

I AE . B84 9 2aur

1. A9 v 1 B7=

2. A7) B4 2. AT
II. 0|24 HE 4 APd+ 1z V. 2447

1. 024 A 1. 71&SA1F, T-test

2. AL 1% 2. oY =AY E4EY

V. 22
ABSTRACT

This study is set against the backdrop that residential real estate has emerged as one of the
household's investments in the housing rental market, where the monthly rent is rapidly increasing.
Therefore, the purpose of the analysis was to analyse how assets and income structures affect the type
of lease in rental properties. The analysis was carried out for households with investment-oriented real
estate other than residential housing, using data from KOSIS's household financial welfare survey
microdata in 2016. A logit analysis was conducted to analyze the impact of household asset structures on
the selection of rental types for residential purposes for investment purposes. According to the analysis,
the more net financial liabilities, the lower the earned income and business income, the more likely it
was to choose a monthly rental plan over a jeonse. This can be interpreted that the higher the financial
cost and the lower income household asset structure, the more likely it is to choose the monthly rent in
which cash flows occur. In doing so, it was confirmed that residential real estate operating on a monthly
rent and jeonse basis within the household's asset portfolio is operating under the influence of the
household's asset structure. However, there are limitations that the analysis was limited to one year in 2016.

Keywords : Residential Real Estate, Jeonse, Monthly Rent, Capitalization Rate, Household Asset and Income
Structure
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A Study on Dynamic Correlations between the Korean
Real Estate Investment Trusts and Factors of
Macroeconomic Variables Using VAR Model
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ABSTRACT

The Purpose of this Study is to analyze the Correlations between REITs and macroeconomic variables
in order to increase the accuracy and efficiency of REITs support policy. In this study, VAR model was
used, and Unit root test, Johansen cointegration test, Granger causality test, Impulse Response, and
Variance Decomposition analysis were used. The results of the Granger causality test show that the
Construction Industry production index and the Non-residential building leasing index are the reasons
for the unilateral Granger cause in the REITs Stock Index. The result of the Variance Decomposition
analysis are as follows: KRW exchange rate, Goverment bonds(3 years), Construction index returns,
Corporate bonds AA-(3 years) Consumer Price Index, Call Rate, and Composite Stock Price Index. As a
result, REITs were influenced by Construction Industry production index and Non-residential building
leasing index. The results of both analyzes provide a useful indexs for REITs companies, policy makers
and investors.

Keywords : Real Estate Investment Trusts, Vector Auto Regressive Model, Granger Causality Test, Impulse
Response, Variance Decomposition
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4) FENSYE, AHARIATH] 2 20179 715 REITsS] A4t 312 80009 €& 2006
32 300099 TN 109 Aol 108 7b7e] AA3et. FEAHEE 1 28 5291 612 40009
fog ehi

5) A71Q-ATNE 714, AT W grom WY B4 AR, FEAR A Bo] A4 rlery, B
B5ak 201849 749 132 A0, SHEH0lY HAGHEE REITso] S48 4 90 sk, Aol
A BIA, 947 W 518, A8 9 5 TR 2498} ke AXsh ik
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1. AL HE

REITsS} AXFAHES7] 554 TAE A7t APA-= REITsY] A4l wet ook
gt S BRIt REITs 237190 20004 ZHbolls £2 7| A+224 | =(CR-REITS)
o AXFARFT] HAE thE A7 g3ten, o] SolMe ATt dRE 54
o] et =7 SE Hgs Helth

ARA(2007)02 VAREFS &Eslo] 7|g22ge2(uk-He=z, Z319)%} F
A7, AAGTAS 79 A B4 1 A3 wE-vE 2 A F9t
TSt AAAEA S, FAF1S= AAY IFPNE, SEF7HASE, AEAESTAS 9
S v Ao g YEhyth

£-22(2008))2 VAREZS E-8sto] 2003 1€95E 2007¢ 12¥71A19] € A%

FEjui7HE, Ay FAE/AYE, AHRHE
VESE, ARG E, SAAIGY), FREEEE, SIS e s £
Asiiet. 11 A, gx4elEe] AY FHESFY, LuAZAE, AHAETMISE
o7 AR5 ol JFS B ACE UEhth

7820098 = VAREF-S 2-8510] 200649 6¥ 15¥5H 20084 89 197119 &
d g2 I a93-7-85, HHYAED, fHAME=)et FEFTAS, AEAITA
&, dEEiEs, A3 119 AHEAIE EA6kGih 1 AT JfESEEE 1A A
2ghg, AHASAS, TGOl JFE B A= UK

A5<2009)9= VAREF-S 2-8-510] 200649 6¥ 15¢HH 20084 8Y 1¥71x19] &
d gz F7he EYE F 319 ZEELQE ot ST, AAATAS, 92
3, AAGBY) 7He] IAE B9t 1 A AASEEEZ T oAE THA9] HHeL
geighs, WA £ 7Y ZEEY Qe 1A FHito] JFRE vX= AR e

6) AH4A, “FZREITs)t FAAARQ] ATTA ] digt A+ 33 15 CREY=Z & WH-Hg= CRE
27, TR Rsls] shatis]), sh=Ai5-eks], 2007, pp.555~576.

7) 29, “VAREIHS o] 835t REITs Ia% #illol Tet A7t 09 9 YEA B4, AAlsH=F,
A=dista sk, 2008.

8) 1E<, VAR ¥ 0]83} gl= U olE IJFa
£5}3], 2009, pp.349~372.

9) AuE<r, T FUAFY 2= F7F JEQQlof I3t ASAF, AR AR|djstn. gjshy,
20009.

o

-

AT, BFREAT, A53Y, F=E YL
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VAR 2= O0I8¢t =l REITs2t HAZHEH-S SEA JEEAR

1x

AH4(2009)102 VECEES B-83to] 20029 89 20U5H 20099 1€ 3047H49]

A CRYX(FAH1-3%, dEFeof, wH-m2|=, BAZMEL)FIIel FAF7HAF,

AAJEAS, IHAGEE EHE CRY2Q} F4)/AHAPE 7] AJHAE BAIsHh

1 AW, CREZE FAAE, AAAERLY] 4uaAZE W2 Z0E Yt

0]2]F=-0]7H2010)1 D= VAR, VECEHFS &-&sto] 2003\ 195E 20094 12€7H4]
H Y27 HE-HE 2, 33125, e IEof, FHladE2)e}t AHdTAT
o

S )

[¢)

1

i)

[e]

i)

=2

D e

N

]
a

TR ARG, QAR ASS71HA], HASAEHA 1] BAE A5
I 2= HAQ AEFANRE, FEEj7 AR JRRE s AoE YERth
}8-4H2010)122 VECEHS E-8ato] 2004 1€7E 20079 1297H49] 49 E3
2LAE G NH TS, &5 HBF7HAE, 23738, 244G, 3
MG BAS BASKIT 1 A S35, 435 4F7FF7 El25eE0] I
AQlapIolo g Z-851eict.

F242(2010)132 VARE S &-83lo] 2002 197E 20109 3971419 &
FAEY AEFFFY, AGAHSke, AT SEFTHRIS, 2T, 4
SR, ARG, FEEEEE, dEEEs 1o WAE EAsidlth 1 A3t g2
e FHEITT, AdF7L deuEed A AT e AoE YEkth

85 3442010)19= VAREFS &-85to] 200609 6 1595E 20089 84 1Y
7IA9] g9 B2FTHE A, fgEz, CREY2)Q} FAFTIAE, AHAGTAS, d2edt
&, MG TAE BASIG 1 A3, dAf2FTtolA Ao ;A AEe dg
gghgol], Y| F F7IoAs Al A HHRo] JFS nR= Al® T

A443H2012)152 VAREE-S g-gst0] 20029 195 20109 10¥71419] € /i
27 -2, F391-3-7%, e R, FelavEz, HAZMEL)S} 417}
E7HAE, SIS, dEEiEhs, ARIARS, AxFErtAA] S 2o 4AlE £

o i,

10) 794, “The Relationship Between REITs and Financial Markets: Evidence from Korean
CR-REITS", "F-8AMA+, A194, SHE-gAtd7¢, 2009, pp.313~338.

11) ojA|F=-o), "=} 74477], FeAFE7], AT oA 247, R ddess] =24,
A114d, s=A-8He8s], 2010, pp.41~52.

12) &4t " ALY S 0|83t REITsS S84 ASH", 'FAEH,, A8gd, ==
AE7E8rs], 2010, pp.227~2309.

13) A, “REITs & #588lo] gt A+, A BE7RR=3, A9d, e=778%71e3], 2010,
pp.53~067.

14) a3, “FSAEAKIEREITs) 88 71 93 8200 Tt AZA, 7AFFA+,
A33H, =794 FeE], 2010, pp.41~62.

15) A=, “FaA ZHEAF REITs $5A80 AXBAIRSRe] Aol et ASEA", dafsh
=, FAs sk, 2012.
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staltt. 11 Ak, ZiEE 2] o] 9Fe vIAE Afles Hestalt

2/3%-719(2012)102 20029 19HH 20109 697H4]9] Y 2259857} F3h
7, SAEIGYE), =AGY), dEEEE, AR ATHReEEER ] BAE 245t
o 1 23 F2e] FAbligyt deEeheo] fasdEd 9 F= AeE Ut
A5U(2015)17 VAREFS E-8sto] 20119 3¢9 1095H 20139 12€ 319714
4 FHE2ANEZAYS 153, o|Zejopet FEFMAe, =A(3Y), FAGE), €
gk 7o) IAE A8k 1 A3 HA9 SA(GY), SKHEIG)E BlxalEd
VTS F= A= Yt

iﬂ N

i)

2. 2 g+ X8

2 A9 B2 ohat Aok AR, AW REITsE e R ohe A+ #4971
7o) ke FolA S8 1S FHHA]| I3tk 2 AFtoAle o]dE Eesto] 20024
1956 20184 397H] F7|7hE BA7IZE0 R SRyt

A, APATolA= REITs 2371 4579 7| J+25278 2 =(CR-REITs)E H/d2=2 3t
£ At diFEEolt £ Aol W% 59 EAVE TR FH9] f=E A9
gt F 1709 B2E e R B4 AAlste] 7P B2 REITsE W= siqith

A, APATFIA AEERE AAEAHE = F5S TARNCE ASkSlth & A+
Ae AT AXNAAR-SE EE0lH, 11 o]l HFASAEANAS, AAAB4AHA
g, BAAEZH S 52 26t AXAARSY] 52 sl

r

T
2

HI
4z
)
o2

js

q 1P VAREFRPZ|EAEE: Vector Auto Regressive)S 5T 18) VARE

16) 23%-GE, “BEAEATAKREITs)2] =80l T3t 821 ¥4", 7 AFF A+, A43d, =
7197493k, 2012, pp.167~192.

17) A5, = APGAISe} REITs 7F A ddAgol Bt A7, "HEHIAA ), A18Y, T=dE

9% ’i@ 2015, pp.123~139.

dlE 9 o] Wslo] o g 5o F2 8EH, FAE ojio] wet VARY VECE
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VAR ZgS 0|83t = REITset AHAIZMH-S7E SEY JEEAEA

4714 A Aol 4= Bigo] 00l3 BAEEARIEo] Yol HRRS d)
3 74gsie:. wgAtolo] EAfSHE 1A Granger(1969)°] of#) ole Qa9 7
de uigon 4 ()9 AR His) A7 FAARAE 4,9 P vs) FHToR
# Tl 20

Tl AF7Ho] 71ZbEd jEaE IS0 ol Granger A¥HA AARHEL 4] (1)
9 739 7FsSt WiHo ok 9] 4] (1) XHEHskshd or2a) Zt.2)

AX, =X, - X,_,

AN T, = L A+t A= 1,20p=1), 7= LA~ A, LE 2x2 FEBY

- O
olg F&E I @‘ﬂr THE2 HE Q3= A% (Johansen

TA Cointegration Test)&
off gl
P 52 AT S k. B Aol a3k A4 Al 3R] Ak e el ¢33

AZ et VAREES Aokt

19) Z&Hl, "AAG fIHAEE 3t EviewsEFA, FAZ3oHH], 2015, pp.279~294.

20) AN, “MEoIEAGT AAXFA M Q157 58 ATHA B4, REASE,, A733,
SR EAKSHS] 2018, pp.121.

21) AA=EE, pp.121.
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P = (bz'j,s = Zé(s‘*k’Ak,s = 172 (4)
k=1

714 @ = Lol™, kopQl BF 4,20, ¢ = o= A W jHA B da=

J

gAY W0 tA oA ] S0 dieh THA W2 s Ao vhE-

A 2(np+1)

AIC =1 + ——— 1
n 2, T— P (D

" (np+1)In(7—p)
SC=1 + 2
n 2, T— P 2
oA | |2 VARG) BBE Aget 32 oxgEe] FRAWY, TE B

P

mEP2A0] 5

VAR 23& &85P7] HsiA= 242K Time Lag)e A4sHof ett. AgARR= 44

22) Y2 -e<r, AFEALSTEA, ADAE 2002, pp.296.
23) AN, “MIoRGEAGT AABAMS 8ISt FoH A 247, [FEAE,, A738,

SEREATES], 2018, pp.121.
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VAR 2= O0IE¢t =4 REITs2t AHAIZHHFS2E SEA JEEA

=4
[ |

L F& HH7])FE90 AIC(Akaike’s Information Criterion)2} SC(Schwarz Criterion)& ©]

oo
ok
£
el
i
rok
L

A=E EUE APARE A 23 AICE AR} 8, SCE AR 12 Uehgth BF
= F 71E FOIA A2 AIRRE 7R ARE EeH) HaL, AICE SCEH AAkE 22 835H
Hefaldsh= Aol 7] wieol SColl wet ARt 18 AgAIE sttt

H 1) ARt g

AIRY AIC SC
1 33.27406 35.97952
2 32.76112 37.96394
3 32.60698 40.30715
4 32.63032 42.82784
5 32.52847 45.22334
6 32.33301 47.52523
7 32.21610 49.90568
8 31.91553 52.10246

V. SR

1. Xzl 14

UZEAoI 20024 197E 20184 3U7HAS] WEARE At ERO| HI:

_]

— O

& o)) 9I8) 717te] @ W12 SHHA AL AR Z2o] EHYKI] F A We:

£ AL, AQlE Wl RS 95 AT 4 Y SR $39) WS o 4
shoiet.

SEHTE KoscomolM AlEshe & 1771299 AFg=]= 718 715t 9 =257}

ASRDE BBHATD) T/ SUF7HE, AAAF7HSete B4 S8 A7t

oy

24) § 19709 A2 oI Wiel- B 59 AV} wastel F719] ojZo] ekt 279] el(cht
22, ofmAdlel2)E AL & 177) 229 F/bgRe Fesloh
25) %olgo] of F71% T83 ol9= REITs: 29201% ol2lolE - FArole2 Tejsjor of

A5t Gilolnor FRCIGTELA2, SHuE, A7 Ueel2)7t T2 REITsS o] 2495
of UL 7HX7] of] HRolct.
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ARNBA RS E AYAToNA 7P wo] IS vAE W] 9EEE(ER), A4
A5 $91E(CISIR), FHEZFY(CR), FHUHUZFAAS(HSPD, |5H(34) 2&(GB), &
G7HG(CSPD), AHRREZHAIGCPD), 2AH] AA-(Y) $E(CB)= A=st3ict.20) o]
oo APAete] AFEGS gt HAAEZIAS(PPI), vIFAEAELHAIS(NRBL)27),
AEAGYAAR(CIPDE F7H S0t 2) 3D

o

N

(& 2) w4 43
3

7= HaH gz el Z5
C A kinn Y2FTHA| 5 RI 2002.1=100 Koscom
SIAGY) 25 GB
IAAGRY) 208 CB “
TR S5 CR
AAAZTA S £208 CISIR
S oyl =
. OQJ ;;1 ;; cEslzI 198(; 100 azos
R ——— = BABAN L
AB|ARET A4 CPI
RYARE7 A4 PPI
HEAGAEA A5 NRBLI 2015=100
A QAR 5= CIPI
el 7F A 2] 4= HSPI

& 3) 71=84Z

RI GB CB ER | CISIR| CPI | PPl | CSPI [NRBLI| CIPl | CR | HSPI
Mean |373.29| 3.66 | 4.37 [1114.2] 1.517 | 89.01 | 95.61 | 1602 | 97.47 | 2.91 | 2.99 | 85.05
Median|252.87| 3.74 | 4.48 |1125.3] 1.1 |90.16 | 98.48 |1825.5/99.81 | 2.9 | 3.08 |86.21
Min |99.61| 1.21 | 1.64 [915.9| 0.5 | 69.9 | 77.38 | 535.7 | 84.15 | -19.7 | 1.23 | 58.34
Max [993.64| 6.47 | 8.56 | 1462 | 4.5 [104.26|108.97|2566.5/105.82| 25.4 | 5.22 |103.28
sd | 241.9| 1.32 | 1.58 |104.21| 0.93 | 10.43 | 9.4 |[523.88| 6.54 | 8.72 | 1.16 | 12.22
var |58518| 1.76 | 2.50 |10861| 0.87 [108.91| 88.42 | 27446 | 42.85 | 76.21 | 1.35 |149.44

26) AGPAFor= LHEE(ER) ) AELZAF FJE(CISIR) ) FEEEZFE(CR) = FEu7+4
A|(HSPI) = ZA(3Y]) 421E(GB) ) TF7H4CSPI) = AHARE7FAS(CP]) 2.2 YERdTt.
27) HIFASAELHAGTE AETIARY] olEFoR, AL AES At viFAE A8 o
g2E EU2 AESH A58 o Befls ouA 5 AVHAES] AR E T2 bolHE &8

stofof AL, =] @y glofele] F2jo] FA7I7kel Wi g7 el thAlstAt
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VAR ZgS 0|83t = REITset AHAIZMH-S7E SEY JEEAEA

}

N,

ol

AAE B4 AAD A= P/ Aol a7E AIAE A= e A
et o == ADF(Augmented Dickey-Fuller)2t PP(Phillips Perron)®4]o] $&2
g5t 2 AFolM= T 7 WS 2ol ARESHSITh

m I

B 4) B 2y

. HAAES 1xF RIE AAE
s ADF PP ADF PP
RI -1.183 -1.225 -12.425™ -95.868™
GB -1.663 -1.631 -15.364" -77.001™
CB -1.758 -1.640 -10.923" -69.503"
CR -1.706 -1.294 -16.936" -23.544™
ER -2.707 -2.735 -11.950" -58.729"
CSPI -13.870 -13.888 -13.229™ -52.536"
CISIR -1.821 -1.932 -14.392" -58.938"
CPI -2.210 -1.955 -10.234™ -42.852"
PPI -1.682 -1.788 -10.433™ -62.531"
CIPI -3.380" -7.794"
NRBLI -3.896" -3.506"
HSPI -1.425 -2.139 -10.907" -17.308™

2) #10% 5% ***1% 24 89

E 4 D9IT A% 23, GAAL A=A e AEAIRS(CIPD, vlFA-8d=d
A=(NRBLDE Alefstale 5% FolezolM AF7Hdo] 7124 =A] gfot @9ide] EAIshks
AR AAER YeRdT E91o] EABE Weee 12 AE-g S5 AIH7EsHA
om, 1 23} W @9fo] SASH] s PEAR AIAER ERAH . AAA LA &
FlZo] EAIBHA| ehe AEAYAR(CIPDS} ¥IFA 8= At AI5=(NRBLD) = #gglo] 1
= 2833t

|

p

|

%

3. 3xE Ay
FARo0] ZARITHE AL HEAA D] BIbgstel Tlto] EAIStelw FAElo] W
£ 7E A AASE ke AP ATl FABHE AL oJrldch2s) WY v
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A AALDE 7ol FHE WA EAEHE VECEE L, THE BAVF AI5HA] 2o VAR
i) ct. & 7ol A2E EYE 23k AL AR A3}, T
ZHo] A ke ARl FFAAR et ATEES VAREFOE AfeHsigict

(B b) 98k~ 2y
Hypothesized No. of Trace Maximum Eigenvalue
CE(s) Eigen value Trace Statistic Eigen value Trace Statistic
None 0.452 623.089 0.452 113.726
At Most 1 0.411 509.363 0.411 100.054
At Most 2 0.352 409.309 0.352 81.900
At Most 3 0.325 327.409 0.325 74.410
At Most 4 0.291 252.999 0.291 64.962
At Most 5 0.223 188.037 0.223 47.683
At Most 6 0.199 140.354 0.199 41.908
At Most 7 0.156 98.446 0.156 32.011
At Most 8 0.135 66.435 0.135 27.387
At Most 9 0.090 39.049 0.090 17.877
At Most 10 0.073 21.172 0.073 14.260
At Most 11 0.036 6.912 0.036 6.912

) *10% **5% **1% ol 79

4. Granger2l1}Zid

(I 6)2 GrangerQl# 7 AF=E |94FE 10% olHolA G2t 23 7= W
E8 AuHEgt). WA ALABARSCIPDE Fo4= 10% olHollAl 2257 HA5RD2]
AR 02 Agotgirt. BhHol| 2|23 AR=RD) = AEGYAASCIPDY] T130A]
bRl g &-851A] oot OWJr%PﬁJ | JEAS & S Uk

A3 )4 E(CB), FEEEZFE(CR+= izm FRDQ THARJITYINCZ 2
83514 JoroL}, iz a}zj%ﬂx]j{RDL 272y {5 5%, 10% oHiollA SIAR(3E)
$91E(CB), FHEZFZ|(CR) LA IR o R Zﬁ%—s}@l QapEro] WHFUS &

-

[¢]

H]—Z,AH%EUOWXH{NRBLD}« o 5% OlHiolA |2F7RAISRNS] A A}
delez gk Holl H2F7HRRDQ] BIFAEAZAHA(NRBL) 2] Z1HA4 Q]

28) AT A9, ARFALSTEA, A9 2002, pp.296.
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VAR 2= 013t =U| REITs2t HAIZHH»S2 SEA JEEAE
IO 2§34 got Lol BIFAS ¢ 5 9

A= & AUk

(H 6) Granger!1IA4d

QlnHsk F-Statistic Qlafrst F-Statistic
RI # CIPI 0.08439 CSPI # RI 2.14283
CIPI # RI 2.99785" RI # ER 2.66521
RI # CB 9.20306" ER # RI 1.04392
CB = RI 0.76913 RI # GB 1.43822

RI # CISIR 2.16425 GB # RI 0.92894
CISIR # RI 1.0803 RI # HSPI 0.2256
RI = CPI 0.00106 HSPI = RI 0.09406
CPI # RI 0.71867 RI # PPI 0.1924
RI # CR 3.4494 PPI # RI 0.36205
CR = RI 0.19828 RI # NRBLI 0.93159
RI = CSPI 0.25235 NRBLI # RI 4.92429"

) *10% *5% **1% F=olA |9

204

-20 . R — |
2 - 6 8 10

(32 1] Rio| S74S3
(0% 112 P2FTAGRIY A2FTHIRD A4 719 EZARSTHolt). $40]

e 2717 o] AL nXTH} 471744 89 $4L wIA L, Th] 571714 el 4
o AT A% 008 $AQPISHER: Ao Uehdth
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40
20 -
[ —— S
'20 T T T T T T
2 4 6 8 10
o

(O3 2] RI2t CIPIS S4HIE8e

(19 2 AHYBAACIPYY F20] Thet H=2F7PR)S WggZoltt, 54
o Gel 37174 o] FAL Xt AL T 4571714 9] AL HAekt
AR 002 $HQPIshaks oz Uehgeh

40

20

'20 T T T T T T
2 4 6

8
[22! 3] RIQt NRBLIQ| £ZHI25tA

10

(19 318 MFASABYNASNRBLD S2o] that AZFFASRD HSe0]
o} 539 Y= 377 29 FAL AL, 4710 SolMk o] 548 vAT Y
A 008 SUQPIshaR: A0 ekt

(B 7)2 10717 599 =2F7HA5RDL} TAARJT[RJ 0 R 2REok= &+ ¥y AA-
AIAAS(CIPD), B|EALAEJANHAES(NRBLI) 7+ BAKLS] EdATto|t}, 8]=2371A4R])

FFHL2 1071789t 237 A7|RRAlo] 7 2 JFS vlA|aL Ut} 2|23t
AZRDE AYsts BIFEARLAEINAS(INRBL)ZF 2~3717H529t 0.7523~1.8769%& 7}
2 I AE AoE UERa, 4~107170 EolMe AAIRIARSHCIP) 7}
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VAR Z&S 0183t =L REITs2t HAIGMHSSZH SEHE AREAEA

2.145~2.2659%& 7P 2 3k ujx= Hog vkt

& 7) SLhoh

RI
Period RI CIPI NRBLI
1 100.0000 0.0000 0.0000
2 98.9642 0.2835 0.7523
3 96.3038 1.8193 1.8769
4 95.9578 2.1450 1.8972
5 95.8970 2.1583 1.9447
6 95.8192 2.2373 1.9435
7 95.7943 2.2626 1.9431
8 95.7930 2.2629 1.9441
9 95.7912 2.2646 1.9442
10 95.7899 2.2659 1.9441
V.2 B

£ A7 old ANAANGT AZFASR) FFS UAEAS BHGE ATz,
VAREZS H83t3 AL AHRAL 7%), 992 FHADP, PP), Grangerdltha 3,
AN, BAENE Falo] AzEAsiort

)
>~
e
ne
N
)
U
2
>,
)
i
i
oX

ARSCIPDS} ¥IFAEAELHAGNRBLDE Al 2otl=
AlFol7] wjof AHEHEst] Lokt HPAIRR= AIC} SC
ol B2 32 2= SC IAAE Ad"stalon, AEgt AIRE EY=R 22F7] =R
AXNBARTE GrangerQl#HE 4 5F L)

Granger 137 A3}, AAJYAASCIPD= 725 10% olHolA H|ieF 1304
ArpAIc R st ACE UEyth BIFAGHEUNANRBLD= F25F 5% ©l
WollA B2F7HA5RDo HEF THAJNTARICE A= A= UERTH

FARSS EAAT, BIEALHEANAIS(NRBLDO et H=F7HIRDY] 5
= 13, 47101] SoME FY FAS AT HAF 00 = 47

r
i
o
fllo
A
rir
e
r o
ON

ol
>,

1o
o
an
o

d
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(QPgehate A0 vedeh. AAPAASCIPYO) it HA2FAHHR)Y FHE 37]
7 Fo] AL BT} AT, T 457174 o] B ulATE AR 00w
(QPgEhshe Zow ergrt

SRS 2, 2RI RRNE ARl 4 2 G uHH, 1 ojgof:
2~3717F Blolliz HFABARUAAGNRBLY, 4~10717 Elols AHIAAA:

CIP)7E 7FE 2 3= "IAe A= YEH.

2. G112 AAFHE} oA

£ A7) AAREL ot ok AA, REITsE AAA84AR ol JFs e Zo=
et ol 4 Ada AT Rohs 7420099 Ao duARESHARE A
B(2009), A<=(2010), A5L(2015)9] AdT} F4] W0l JFE W=tk A<t 4
gk Aot o] REARS 2Fsto] =215 Uoksk= REITsY] A4 5419 A%
(714 Mo] FasHA ﬁ%ﬂ% Ao= e

EA4), REITsE HIFASAEANA S0 FFE v A0 E Yeprt ol RE4AAC

r~|o

e 5 XE“UHUHﬂﬁXI—rOﬂ YIS =the $29(2008), oA1F-01732010)9] A<t 4
Hhe 2ot ofet 22 A I REITsY] HiF2o] 2y 5 H|F78d=0] 2=
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Effect of Community Activities on the Satisfaction
Degree of Public Housing Residents’
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ABSTRACT

The Government has provided public housing units for the dwelling stabilization and the housing
welfare of the low income class from 1009s to 2015, when housing welfare was started in Korea, and
housing welfare of Korea has been expanded in earnest since 2016. Land &Housing Corporation (LH) and
Seoul Housing &Communities Corporation (SH) are executing various community activities in public
rental housing site, and the result of surveying the activities effect shows that they contribute to
residents' communication, vitality and dwelling satisfaction degree. LH and SH provide housing welfare
service focused to customers, and play a certain role in reconstructing communities.

This study reveals that community activities have an positive effect on residents' satisfaction degree
through a statistical analysis, and that to do so planning and development of community programs,
financing and experts, and activity space are necessary. This paper searches the role and effect of
community as housing support service, verifies which effect on housing satisfaction degree community
activities have, and suggests a method for community vitalization of public rental housing sites including
purchased rental housing units.

Keywords : Public Rental Housing, Housing Support Service, Community, Housing & Welfare, Satisfaction
Degree of Housing.
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The Analysis on Determinants Factors of Housing Tenure
Choice using Multi-level Logistic Model

Kim, Ji-hyun - Younyoung Choi - Kang, Sujin
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ABSTRACT

The purpose of this study is to investigate the factors that can explain the housing tenure choice using
three level binary logistics model. Demographic information, social economic information, and
psychological characteristics were considered at the individual level. Household and residential
satisfaction, transaction volume, and actual transaction price were included at the city/district level. Also,
housing consumption psychological index, the house price and the permission of housing construction
were considered at the metropolitan and province level. The results of this study were the income of
households, the period of current residence, the type of occupation, the satisfaction of residential
environment, perception of necessity of house, and intention to purchase another house were found to
be significant variables. Also, housing transaction volume and apartment unit transaction per unit were
the significant variables at the city/district level. Lastly, the average unit price of the house was found to
be a significant variable at the city/province level.

Keywords : Housing tenure choice, Psychological characteristics, Consumer Sentiment Index, Korea Housing
Survey, Three level binary logistic model
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¥ 35T E 7H?:}F—1’_E, A2/ 2, /e 202 FEE=T,
olF W 15X ]'91 AR F2E o]F= thT HOlHEAS flot] tH)4< olFEAA
g 2 g(Multi-level binary logistic model)& ARE0I Tt EA4ol= SAS 9.4 &85}
oun, HPTEL ot At
e BolMe S5H7E ol A-9ols BHEES 7P durERl SAES
o] AgtelA] 47| wito] FEHSE ATIGoE ok AA¥(Link Function)E A
]

8k, ofu] ojg¥so] ABWE (4 ) e

E
2o

variable)©

) G

1;; = log(

ot ¢, = FEHF7F0 Tz 19] 32 7HE off j91A JollA 14 Akgdol 19] 352 7t
4 ghgolt). ole} 22 AFIGTE 08I 1= AeFY AANA = 7HAIA = g,
ATHAAIA, 2016)63).

] H:} oHT:1r TYofA AE H= ICCHEHTWAAE, Intraclass correlation)ghe S5HS:
O] FEAL 7heH At 7t Zfolofl o5 AgE ol Rk ok, e g2 How &4
sH E 4 R BYEE AuHaEo] drid 35950 4 AYskEAlE 28T
£ 7]%0] "Hke]g A 53, 2010069, websd E2ARFQ] ICCEE 53l A=) 2
4o Argsl= Fato] BfgeHA| o5 s

SHPE 712EPR] FRARFH FRleEe] 540 et duo] thEA F4HE= o
OHHE P (random intercept model), 123l AY5F0] EAof ulet AWy} 717 BF

63) A, =Ry, XA} 2016, pp.111~113.
64) o|5|d - k5, TIFEARNE: o223 Ay, &AL 2013, pp.444~445.
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(432 jo 3 A AQlEsolt, ofu] r ik a0l e ASE Eot, n, ik 155
o] AW Jnjict. Golo] ¢, NESE ko] S8 Y AZTRE joll £ A9 B
A, Q150 SRl te oIt 245 S4lolAe] x, i AlEsEel &
Yoll &3k AT S0 jHA) Wsoln, olo] Te Al 5,2 ekt Hste] 240

_

AE2Z 5, 01H, ye AETrEd] FEERFHC tie Aol nAeez 3eE0]
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AT Fauael 10 e Ado] Al/2/73, Al/EZE Holo] wet Pkt
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(MDIS)E AHg3teIet. ATt olAbAElo] Qi 7SR 353 5, WA, B3 9t 9
A, 25 Gt B4 GHARY I9AA LR T

SRS QISR AR/ T SE AJE 429 3520R TRS 1522 A
hge a7 o AR, FASA, AUSACE trslon, 4 Soe HHE B2
Sfol W Agseich, ok st RS HOlHE SARSl T
golHMDISE ol 85tHom, HA Agldole 1,8677olc

2 AYRIT A%, oF AR TR B SUES) USR8 4
Astgict. ol He FRAAVSES} FATAUZE et Az WEE HE
S oA AT BREOE P, ool AB/TF FANE B AES 7
At gelg AANNE SYusR Adsloltt WX HaW(2016a69, 2016b67)
.29 4AA016)90] Jokdl FeANY FeANAL A/2/TF 52 AuAIe]
ofsf sl Bk 27] Wolek. & HAolAE FeAgRe g Aol 20174 & *
o 5 o) ARE FEHE AT, BT WA FELEF A FAAA
Bl ABE AR 2 A2/TE miF e AR Agsh

35590 A/E9) A, ST AE] AuAale W FEAS wIget] §iste] Fed
Soh BRI, UG W Agelgint FEATAGNA AT
FelalElA|400E Fepte] goEeh AR tet AuREe] AYAES HolF
S 20179 2 A/ BRe AT 193 BalAL g9
L Y5 A99 YT oizkae) 20179 BEAEE Agsigom,
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66) AAE - Haq, Foih avdEe oltEAN FFY T, TREAAT, A=FEARIT,
2016, pp.7~17.

67) AAXA - &Y, “AHIRARY] FEHRC| vl A G Aold] tigt 247, HEA
FeFglA), =28}, 2016, pp.185~195.

68) &Y - AAY, “FHARPHE 2T AuAETt ol EAN] v|Ae AT B4, 1A
grsF =4, ol—}ﬂo%ﬂﬂlﬂ, 2016, pp.45~56.

69) FEAH|APAIE) At ZEAA Aulato] FeHat @ 01114%% AERANE F0l mefeal X|ast
stof U FEQATUAN ABSHE A2, AT AL 0~2009] o A, o] o] ek
O SRCISFE 1~39, BERE 139, AR 1A AuieiAh] S2S
et (ZEATY, http://www.krihs.re.kr).

_99_



RETBESEIE £36% F45R(EE F505%

N

)

2

A7HIA L dld Aol AA| Al oiy] Q187 A-S AREsHYct
Aol 1,867709] 7M1= HlolE el 142709] Al/E/

4w
j>
FiN
K
A
11].
o
=
Lo
>
l‘ﬂ

529] dolelzt £SO

T

E 1) H+ 2%

Variables M) X
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A 9 ARG W
= ANATEE | 0=YA} 1=A7F BA% 2017
Y| 15E | FuEy ez 7 defEat
. 2% oo glo
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moas | 1FHOREE, 20K,
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4 QB84 94 [ gicko, gldk=l
2 Feaoolt | o0, itk
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THR ANE PR o4 /27 B2
25E FARANSE e e e T e
AR e AN (2017) 3 39 4 o¥ A s@)5 TEAGYE
AN (2017) | Ao E HrtE, e/ m? TENEE
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olof we} UARI-FAel| vl AHIRARES FHo gk S4H A S T

72) A% - o5, TSR] WE FadugEe] B3 A7, REAL, qektE - 2AAY
3], 2004, pp.191~204.

73) e - uge, FEde W BReAEe] QouAe] Bk AT, FEelT, SR
2009, pp.5~22.

74) %9 - §5%, THEAC] FAESPHt FHRY M) nA 9 B, FHAT, B
ZH‘OM 2013, pp.61~85.
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75) 1] - G, AEA] 7REEAGE ALY g0 TS AT, HEAE, dRIEE - TA|A P
ﬂ, 2008, pp.195~210.
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(B 5) 2420

B Estimate Od(.js Sk t-value VIF
ratio Error

i 0.2224 - 0.223 1.00 -
g 0.0018 1.002 | 0.007 0.25 | 134
o A -0.0298 | 0.971 | 0.027 | -1.11 | 139
;ﬁgﬁg 7 0.0110:* 1.011 | 0.011 1.04 | 177
7MY FAas 0.0135 1.014 | 0.006 2.14 1.65
Zez} ojRL 0.2033" | 1.225 | 0.027 | 751 | 1.02
o 39 AL 0.0003° 1.000 | 0.002 022 | 1.04
- Rkl 04900 | 1.632 | 0.021 | 23.71 | 1.05
oo | A 9EFE | 00384 | 0962 | 0025 | -1.52 | 119
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A Study on the Return Index of Real Estate Funds
Accounting Based on Acquisition Cost
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ABSTRACT

The investment fund is one of the major institutional investors in the capital market. A distinctive
feature of the real estate fund is that most funds are established by private placement, therefore the
transparency is lower than other types of funds. Especially, the accounting practice of Korean private
real estate funds, which is based on acquisition cost, makes it difficult to evaluate the performance and
construct the benchmark index. This study aims to review the problems of current accounting practice
and develop alternative methods of return indexing.

From the return index constituted by acquisition cost data, we found steep steps and strong volatility,
which show the return index is not useful as a benchmark index. The reason is the accounting practice
recognizing the capital gains of funds at once on the disposition days. To resolve this problem, this study
develops alternative return indices reflecting market condition through distributing the capital gains of
the funds among operating period. Three methods were adopted; 1) using the geometric mean of
acquisition cost based return, 2) distributing the capital gain equally, and 3) distributing the capital gain
differently using weight. The result says that 1) geometric mean return index shows too low variance and
fails to trace market movement, and 2) equal distribution return index and weighted distribution return
index are similar, but the latter is more sensitive to the market movement.

Keywords : Real Estate Fund, Return Index, Acquisition Cost, Capital Gain, Net Asset Value Per Share
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A Study on the Investment Preference of
Commercial Real Estate
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ABSTRACT

As the society enters into a super-aged society, many people are paying keen attention to commercial
real estate as a countermeasure to old age measure as it can generate stable and continued rental
income like future value and pension. With the fast retirement age, A stable old life fund is needed to
live without the help of children.

Therefore, this study seeks to find out what is the correlation between the importance of commercial
real estate investments and the importance of commercial real estate investments. Through this process,
we analyzed what factors affected the individual investor's decision making the most.

As a result of the empirical analysis, In the case of commercial real estate investment, location was
considered the most important, and it was shown in the order of price, products, and distribution.

The correlation of importance in commercial real estate investment was most relevant to the product,
It then showed a high correlation with the importance of investment in price, location and distribution
order. In detail, First, It is found that products, locations, and prices are also important for those who
value distribution first. Second, Those who value location thought it important in order of product and
price. Third, People who value price also consider products important.

Keywords : Commercial Real Estate, Investment characteristics, Market participants, Real Estate Investment
Decision Making Process, Importance in investment.
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Analysis of Influencers on the Intention to Invest in
Commercial Residential Building

Jung, Eun Ju - Kwon, Dae Jung
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ABSTRACT

This study attempted to investigate influencers on the intention to invest in commercial residential
building. For those interested in investment in store residence or intending to invest in it in the future,
it attempted to analyze how the determinant of the intention to invest was influenced by their general
characteristics such as age, academical background, income, occupation and so on. their subjective
experiences, influencers on their investment and factors thought importantly about investment. As the
commercial residential building has the combined residential and commercial functions as well as the
function of simple dwelling, investors should make a close examination of whether it can meed
residential and commercial functions simultaneously in deciding to invest in commercial residential
building. Accordingly, this study attempted to provide investors with the basic material for finding out
the determinants of efficient decisiomaking in investing in commercial residential building, making a
reasonable investment on the one hand and suppliers with the basic material for supplying real estate
products on the other.

Keywords : Commercial Residential Building, Profitable Real Estate, Real Estate Investment, Importance in
investment.
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A Study on the Change of Residential Status and the
Types of Residential Movement in the Process of

Single-parent Family Formation
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ABSTRACT

The purpose of this study is to investigate the changes in the housing status of single - parent families
based on the actual situation of single - parent families. Based on this, we analyzed how the housing
condition of the single - parent family changes by type of residential movement. As a result of analysis,
the change of occupation pattern was 50.0% downward movement from the pre - formation to the single
- parent family formation, and the horizontal movement was 56.9%. The housing type was 34.2% in the
downward movement before the formation of the single parent, and 64.4% in the horizontal movement
in the present stage. The residential area showed 50.2% horizontal movement and 43.0% downward
movement before and after the formation of single parents, and it increased the residential area by about
25% at the present stage. Single - parent households have been shown to reside in housing type and
residential area similar to previous ones, while moving down the occupation pattern of housing after the
formation of single parents, reducing the economic burden

Keywords : Single-Parent Families, Women, Residential mobility, Occupation Pattern, Residential Area,
Housing type.
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A Study on the Actual Condition and Improvement Plan
for the Public open space in Cheonan City
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ABSTRACT

This study analyzed the present status and actual condition of the public open space located in
Cheonan city and suggested an improvement plan for the public space.

Cheonan city belongs to a large metropolitan city with a population of 670,000, but the public open
space that should be used as a resting place remains unknown to citizens and is underutilized with a very
poor management condition. Especially, the notice boards that were installed in the area to inform the
public open space were not enough and there were still non-beneficial notice boards that were installed
on side or rear side. In addition, there are places where convenient facilities such as benches are not
installed within the public open space and has been used as a parking lot instead. In conclusion, the
management status of the business facilities (efficiency apartment) was by far the worst.

Therefore, the present status and actual condition were investigated in order for us to analyze the
problems and to suggest an improvement plan. However, it is necessary to provide financial support to
the building owner to finance the development of the area and to implement a more efficient and
systematic management. To secure enough financial resources, this paper proposes the basis of the
ordinance draft to the Cheonan city council.

Keywords : Public Open Space, Management, Bylaw, Guide plate

« A3, VAEIgE . A3 BS54 W4(kimhaengjo@hanmail.net AR
% This Research was Supported by the Korea Nazarene University Research Grants, 2018
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Analysis of the effects of Residential Satisfaction on
Long-term Residence and Recommendation Intention.

- Focused on National and Private Rental Housing -
Kwon, So Hyeok * Min, Guy Sik

2 it

I A2 Il @7my 474 9 7Hag

1. 7o) v 2 =4 ESTE et

2. 7] e 9 2. Al B A
I eiele] FANSE 13 3. 7N 44

1 goEEel e 2 49 . A5

2 FANEES 1 9 ggadl 1 gEA 7128

3. 4997 1 2. FEYRAE B FAUEE v

V. 22
ABSTRACT

The purpose of this study is to analyze the effect of housing satisfaction on intention and
recommendation intention of long - term residents. The study was conducted to provide a proposal to
try a different approach to public rental housing when establishing policies for the provision and
activation of private rental housing. According to the results of the structural equation model analysis,
the higher the satisfaction of the residence, the higher long-term residence and recommendation
intention. It is found that the housing characteristics, residential convenience and economic
characteristics affect the satisfaction of housing in the national rental housing. On the other hand, in the
case of private rental housing, the housing characteristics affect the satisfaction of housing. In the case
of private rental houses, the satisfaction of residents has a great impact on long - term residents because
there are many similar residential houses with similar rent levels, so there is always an alternative to
move. Therefore, in case of supplying private rental housing, the quality of housing should be raised to
the expectation level of the consumer so that the satisfaction of the residence should be raised.

Keywords : Rental House, Housing Satisfaction, Long-term Residence, Recommendation Intention
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