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(An) analysis of the factors affecting on the

Determinants Investment of Asset-backed NPL
Kim, Sang Geun * Kim, Haeng Jo
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ABSTRACT

This study is based on the fact that there are no studies suggest concrete decision factors regardless of
many changes in investment decision factors that investors think after the amendment of the Lending
Law. With the three purposes, the study is to analyze the significance of investment factors that investors
must consider when deciding on NPLs. With the three purposes, the study is to analyze the significance
of investment factors that investors must consider when deciding on NPLs.

The methodology of this study can be divided into two. First, in order to analyze the effect of actual
NPL auction on the winning bid price, the value of the unsecured bond was designated as a dependent
variable and area, use area, and the number of miscarriage as the independent variable, so the multiple
regression analysis was conducted to determine the winning bid price. Second, a survey was conducted
to determine the impact of the decision on investment in NPLs.

The effect of NPLs on the investment recommendation was analyzed and, as a result of verification of
the hypothesis that investment environment, property, investment corporation, NPL property, and
investment method will affect investment recommendation, the result showed that NPL property, and
investment method influenced the investment recommendation.

In the analysis of the impact of the investment recommendation on the investment intention, the
investment intention affects the investment recommendation of others positively, that the research
hypothesis can be adopted.

Keywords : NPL, Amendment of the Lending Law, Investment decision, Investment intention, Investment
invitation
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ABSTRACT

This study measures efficiency through DEA analysis on 40 stores of A distribution company that
operate nationwide outlet distribution network, and it compares and analyzes the relative efficiency of
each store with the factors of store's location, period of operation and convenience for shoppers. As the
result of the analysis, there are 7 efficient stores in the CCR model, accounting for about 17.5 percent
of the total. And 11 stores in the BCC model were efficient at about 27.5 percent. Twenty-nine stores
have the economic competence in scale, accounting for about 73 percent so that it shows the
under-investment. After the analysis of the target stores by dividing them into their location, period of
operation, and hyper form, if the stores are located in the Seoul metropolitan area, they are more
efficient. It also shows that the hyper-type stores with the long periods of operation and convenience for
shoppers were more efficient. In addition, the result of comparing the efficiency with labor and capital
productivity suggests that the high efficiency of a particular type of store does not necessarily result in
a high economic effect (labor, capital productivity). It suggests that when measuring the company's
performance and setting up an improvement strategy, the approach in terms of efficiency except for
economic effect should be implemented

Keywords : Outlet Shopping Mall, DEA Analysis, Efficiency, Location, Productivity
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Analysis on Factors of Price Decision for Shop &
Office-tel Utilizing Public Data

Seo, Jin-Hyeong * Kim, Jong-Sam

5 %t
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2. 35HelE &4 1. 7] 24
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ABSTRACT

This study prepares a hedonic price model estimating shops (commercial buildings) and office-tels by
utilizing public data and tries to contribute to the advancement of the public announcement system for
non-dwelling buildings by analyzing how various factors of price decision have influenced the price.

We have extracted necessary information from public ‘big data’ (standard market price by National Tax
service, Information on Registered Building Data, Land Characteristics Information of Public Land Price)
by applying the analysis results of advanced research, establishing a research model and research
hypothesis, and operationalizing variables.

In order to prove the research hypothesis, we have prepared 12 hedonic price models for shops and
office-tels in total.

As the result of research, it has been shown that public individual land prices and the existence of a
first (ground) floor, out of 17 independent variables, have had the greatest influence on the shop price
of the first (ground) floor, while the year of use approval has been a moderately influential.

On the other hand, it has been shown that as for the shop price of the basement, public individual
land price and the number of stories are the most influential, while the influence of the year for use
approval was the third most important variable.

However, it has been found that the public individual land price has had the greatest influence on the

price of office-tels, whereas the year of use approval or floor area ratio has been comparatively
influential.

Key Word: standard market price, public notification for non-dwelling real estate, shop, office-tel, factor of
price decision.

* 79lozisln. W(hyung0402@naver.com, 44}
w 3|9, AAAfolH sty AFEPREAS T W4kjs9450@hanmail.net, 544
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An Empirical Study on the Residential Satisfaction of
Residents in the Completed Area of Redevelopment Project

Lee, In Young * Han, Ja Sun * Kwon, Dae Jung

g it
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1. AR FAREE 1. e 9 AgE A%
2. AT 0 2pay 2. FAUSE 2399 B4
M. 95t A7 3. FAUSE BAo| i A AR
1 @7 89 Uy V. 22

ABSTRACT

The redevelopment project has been carried out as a means of maintenance and The redevelopment
project has the effect of improving the residential environment and stabilizing housing in slumming areas
where old and poor housing is concentrated. Recent changes in population structure, increase in income
level, and life style have made the role or function of housing diverse, and the standards for living
environment different.

In order to improve the quality of life of residents by deriving factors and improvements that affect
housing satisfaction, housing satisfaction was compared and analyzed for residents in the redevelopment
area. The results showed that residential satisfaction was high according to location environmental
factors, environment factors, housing management factors, and internal facility factors, while residential
satisfaction according to occupancy type was followed by owner, general apartment renter, and
redevelopment rental apartment.

Therefore, the government should devise measures to reduce the gap in residents' satisfaction by
providing comfort, prevention and safety through the management of outside entrants, such as
landscaping and amenities in the complex, and by reducing management costs and thorough
construction of noise between floors, such as finishing materials.

Keywords : Redevelopment Project, Residents, Occupancy form, Residential Satisfaction, Residential
environment.

Adjstd W, EEARHIKdk1129@mju.ac.kr, TAIAAD).
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2009+ wjgt 99 | 354 | 0.58
bk 3009 wgt 55 3.42 0.66
7 4001+ Rt 80 3.65 | 0.55 3.154 0.014 -
&5 5009k u]gt 50 | 347 | 063
5007Hd oA} 137 3.69 | 0.54
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+ 2 B2(N) | Yo | BEOHX t/F p Scheffe
33i~651(a) 107 | 336 | 0.64
66mt~981(b) 121 | 3.60 | 0.8
T 99~ 1311(0) 166 | 368 | 052 | 5485 | 0000 |, P
5 : : ’ ’ (Dunnett T3)
132m~164n#(d) 27 | 370 | 0.54
165m°]AHe) 9 3.67 0.71
£97Ka) 222 | 369 | 55
B T astolte aAel) 102 | 3.52 59 8.109™ | 0.000 ayc
ElE v = v - : : : (Dunnett T3)
gl E xRl | 106 3.43 .60
*p<.05, **p<.01, **p<.001

(2) HRIH TME FAUEE

ARl e FANEE] 2jolg B 5 AR BARRAES eIyt
0 A3 BE 9le] o) foa Holg Mol Zlow ekttt ALE BAL UAR Az,
(B 5) EIEH0| OE FHUEL

7= EE(N) | @ | BEER F p Scheffe
7] A72Ka) 222 3.85 .49
33 URtoltE AARRI(b) 102 | 3.74 49 11.568™ | .000 ayc
8 [Aparerdolnte 9ael)] 106 | 3.58 | 41
o 287Ka) 22 | 377 | 57
w4 | QWomiE 9AAb) | 102 | 3.60 | 54 | 48917 | 008 | AP
Q0] - - (Dunnett T3)
v Aot E ARl | 106 3.79 .37
o &2 Ha) 222 | 361 | .48
e YutolutE JAI(b) 102 | 347 .50 7.862° | .000 ab,c
20 [ appelnoiste 94910 106 | 340 | .43
g 287Ka) 222 | 346 | 44
A | YutoltE PA}9I(b) 102 | 328 | .40 | 27.903 | .000 ag';f
8 [ Apergolmte 9491|106 | 3.08 | .48
e G 222 3.69 55
T ot axalb) 102 | 352 | 59 8.109" | .000 ax
o] == (Dunnett T3)
7Aoot E AARRI(e) | 106 3.43 .60

#p(.01, **p<.001
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WHALY 42 79 UFXI| FHNSTO) Bt MF o7

A g Rlol IF 7 Aot 2 Ao= Uehdal, 53], &fAet AV ddioltE JAt
]l ko] Apo7k 7P Zink FAIA] B4 B (E 59 £

i)
(0]

——

3) FHOEL QO 7+ Aty

B A7) 8 ¥l YR8l dATE ], DAHT AR, WRAEAR], FAT
Sk 7HAEAE ERlsh] sl mol&e] A BAS AXIRE AT, BF SAFCE
FootAl =EEQUch. AA, YAHRRL2 TdAEH8%1(r=.380, p<0.01), TRl
(r=.427, p<0.01), HREAAERI(r=.295, p<0.01), FATEE(r=.340, p<0.01)2} 2T o
S AHH FEAE B9, S, DA R SR 221(r=.559, p<0.01), HHA]
A821(r=.326, p<0.01), FANZE(r=.489, p<0.01)2} EF {23t F(HF JHTAE &
Pk A, DGR TH /0L WHRAERR1(r=.512, p{0.01), FAUEE(r=.646, p<0.01)2}

T Fot AHA AHAE B, WRAER1S FANSE(r=.586, p0.01)et &
ojt AP AWIAE Btk FAUMEE Q0] 7 ATIAS Ay E A= (E 6
et

I 6y THIEL QOI 7t Alkapy

- — =

o TN 7t Az
HE | mR ar (Inter-Construct Corelations)
T Xt
N Mgy | R = = L %71
8700l | #7e0l | meleol | Ameel | a=Ec
AR g7 831 3.7586 | 48228 | 1.00
dA2E 22l 3.7355 | .52467 | 380" 1.00
SR B Q9 | 430 |3.5267 | 48226 | 4277 | 559" 1.00
yrAE a9l 3.3233 | 46847 | 295" 326" 5127 1.00
FANEE 3.5810 | .58470 | .340" 489" 646" 586" 1.00
#p<.01

4) 2EQ010| FHUZL O|Xl= Het

AREAY &7 Y JFARe] ARFAH LRI, TAFF a9l TxHE ]l W
Qo] FAWELO| vXE= JFE AIoH] Yol thsdAEES A 27, IARFS
EAROCZ FO5HA UEREOH(F=117.499, p=.000), S| AEFS] AHL °F 52.5%(+74
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= R?=52.1%)F YEPFTHR?=.525, 4% R?=.521). 3HH EAREAAS(VIDE 25 10 |
o g A et dg34d BAE Sl AoE =i

AT Fold AS 2T YRATERR1(8=0.19, p=0.615)2 FOlsHA] 22> A=
Ueptom, Thx2 8 21(8=0. 163 p=0.000), ©A1#=]821(8=0.375, p:o 000), Al
8291(8=0.336, p=0.000)2> 25 FAWEE 23t F(+)9] FFS A= AoE Vet
o} &, A8 %1S At T 11733J, ST 821, WHAE RIS REEET} o}
A4E FANSEE o= A& HSHIU

BESHAGe] 3718 vawshd, 91T 821(8=0.375), WH l £21(8=0.330), TAI
73821(8=0.163), UA13H4821(8=0.019) <2° 74”}&5011 g vAE AoE HAS
=]t} A7 aRlo] FATWE L] 1

WJ
3
ia'
&
N
1;

r
E
N
o
N
iy

(B 7) 2E000| FAHUZZO DXl I

oo

EDN =2 HIEZSPA EZop4 vz | comm MY SHR
i i B BEQR} HE} B Zxt | VIF
— =) -178 | .195 -.913 362
o | HEEed | 023 | ods | 019 | 503 | 615 | 782 | 1279
| EREEadl 181 046 163 3.961 7| .000 662 | 1511
i dAwEleel | 455 | .05 375 | 8227 7] 000 | 538 | 1.860
YRAER9l | 419 .049 336 8.575 7| .000 730 | 1.371
R=.725, R*=.525, 4% R*=.521, F=117.499, p=.000
5,001

C FHURE EM0| T2 T Ak

FANSE B0 o2 A AFRS A B A3t (3 8)3} o] Hejv] F7k et vk
(M=3.81), ¥ E oF &Y= T FAM=3.73), &A W FUHIAL Hx] Fdf
(M=3.61), sPAES A9 Al&/d(M=3.31), 2&7] A A= g HAM=3.30), o7t
WF ZE Fi(M=3.24), 274 ¥ =23 F7F FAHM=3.00) =22 Ysh= ZCE UE
et
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AWHAI §12 79 QFKIe] FARISEO B3t 45 o7

(H 8) FHUST 20| [ME 7Y Ak

T E N b BEMHA
27 9 5237 F7F 3A 430 3.00 85
o]t 1F & gf 430 3.24 .79
oA i FUHYAA A G 430 3.61 .63
2e7] A A T EA 430 3.30 .65
ur o QR 2a #e] FA 430 3.73 71
Hele] A7 et vk 430 3.81 .68
SEARE S A2 A& 430 3.31 .65
V.28 E

Aol FA9) 7)ol 7iEe] FANYT FAZ JQEAH oJ3to] 1xchel Hole

Q1T o] Wl 25 5FC] F71, ol Aetle] Wt S0 FAC APl 7%
clpeAL, FASe] T e et alu}
olo] & A FAUEES] GFL UL RIS AUAGES EEdte] A%A 4

-/

o 92 ol § ANLAR A% T A oE FAVZEE ulm 85
24 S 13 9200, ARG, SRS WNGAd o 27
AoE Uit ol Fuel Amebt ¥ 2YHe] %4 FANSE

co] 46 Pl W2 2400 Dilolte e, ApRYeltE dAe T
slo] ZARSLY] Aol S BAG A, AfASH ARLUToltE ARl 7o) T %

A B3 F7F A SO R UERT

A diste] e Fgo] PAd=eE o= 71HAld g
s R FAR H* 12 B3l BRI F4 25 FAA 849 S0 tesh= 1
o= %‘roﬁ AL, A & 9 FA D0 tie BHEE FoHL e TE A 27
AN 274 A =AE7 24 9 A i FRIEAEe] dA) o 52 59
Y F 9 Holde 2 F7 o vhe, T o A BElE B Y
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M AT, vHA B S s et AR Al R dEE A e 59+
A4 9TH 715 %

ANEAAL FARE S Soto] At FEHE S50l Al AFAS 4] 2
T A7l Ao|BR olggt ATE 7|2ARR 78] dARE AFAEY FAUNSEE £
d 5 UEs FHE I AYEofof & Zolok. 3 tiftt =800 WA AlFE o] YAt 7t
=L 2polo] APt SAA7IE ZIdis .

2 e &AL GEoRE QAL AHEAToltE RIS FEste] Ae5EA]
of ANIAY &= 99 YFAE ez st dES JFsiey A+ W 449
HEF7E SES| SHEA] F5f duelstet AV A 5 £25Ee 7IEeR Alwst

s} 0] +8 Sfefste] 27442l A7t ol RolHok & Aol

EH1ES)

« AdF- S, TEAAARE FHARY,, (FAAEAS), 2016.

« LR34, AdE 41 2 =E SAEA,, @HoHnAL), 2019.

o AT, " EAEA tE FANEE Hlo] I3t AT, SR, 7REdYs)
o guthishke, 2015.

o AL FEAAEARIY 2 119 AfE HE
Agdista gguiekd, 2016.

« 8%, “olmtE FATEES] A Q1o Wit AHARTAEAIE FHOR)", BrALEH)
=R AFdisty gukdiskd, 2017.

o E3Fg3n], T Aol ST FANSE Q] EAQ0169E FANERAE F
Ao=y, R=EAGAEEEA,, A30E AlS, T=AG97REsts], 2018.

SAE, TSARAE,, 2141714 2017.

23, FFUHTH e E FARY AuAT AR FAVS | v|A = FIF, H
AeFQ=, Ttthieta ofgked, 2019.

« FE- AL, AWHIAIGS] FEFE tAst F9 AAR| v)X= &3 A et
TAEASIIA A16H ARE, EEAEASS], 2015.

« olght-ASE], AR}t IR FAUNEE JFLQI HY BEHHEEE 4o

37, Al445, (APoiHE-sAKEEs], 2017.
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7Rt o=, ARG Q] HHAIGTEI(CM) 8- FIRt TEAIA JE A, ToighE
SRR, Aldds, (ADHRHEEATEHE], 2017.

WIE- 718 AAH, "EF9 AFAY] FAUSE B AlG AFgl Ht AFAT
(MEAY 459 AES FHeR), "HeiEd,, AlsY, d=FsAAE e,

FEE, A FHAREAC] digt FRINEES] JF2R] AHIET ST AREIE
SHOZ), WA=, A=istal tist, 2010.

HAA Z5|o]A](http://moleg.go.kr/main.html)

(EEMYR 2019.10.24. MAHSE)YRF 2019.11.27. ARHEPEUR} 2019.12.24.)
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OECDZ7}9] A3l 33842 53 FAEAAYY
g3 AAT
g9
Direction of Housing Welfare Policy through the Analysis

of Social Housing Supply in OECD Countries
Nam, Young Woo

g

1. 42 lIL. OECD=719] Absleee] 34
I o} ¥ 1 8478

1. AsREee] A 2. FEAo) 23

2. Fasle] Ae 397 3. 2 B4

3. AT 4. AR BFEAETY AN

V. 22
ABSTRACT

Korea has been supplying public rental housing since the 1990s to solve the housing instability
problem of low income families. As a result, the inventories of public rental housing have increased
significantly, but there is an opinion that the change of policy is needed because the supply is limited
at high cost. In particular, it is necessary to actively analyze and apply social housing supply methods in
OECD countries.

The purpose of this study is to analyze the social housing supply status in OECD countries and to
obtain implications for the appropriateness of public rental housing policy in Korea and for future plans.
To this end, cluster analysis was conducted based on the supply ratio of social housing and the supply
institutions to analyze the social housing supply direction of OECD countries by type. After performing
cluster analysis, differences were analyzed through average comparison analysis for each group of
countries. A total of 19 countries that provided data for analysis to the OECD were classified into two
clusters. In the first group, countries with high social housing and relatively limited restrictions on
occupancy were included. In the second group, the share of social housing was relatively low, but the
share of the public sector and economic growth rate were high. In Korea, cluster analysis shows that
they belong to two clusters but are gradually transitioning to the types of countries in the first cluster.
The results of these studies suggest that realistic supply plans should be established considering the
characteristics of each country when establishing policies for the supply of social housing.

Keywords : OECD, Social Housing, Public Rental Housing, Cluster Analysis, T-test

# B =80 2019W: UARIgskY W] A|PoR o]FojH-2.
s Y81, AR ASg F-a4tea} W4(ywnam@kornu.ac.kr, $4A})
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o g 200987 Sudichs AL SYSIAT A AAFAY TR
Pote Wart Urks 8L WESAT o2 B BA 6% 9 AT 3UEE)

H]3-S OECD(Organization for Economic Co-operation and Development, ZAIEH
7522 8%H7HA] SfisiAiltks wHE A AAsHit. AR o2 F3ANTH
o] B3E oA ALt 22 SR 49 SFAAE AgxAHelY I 5ol T4
o] H= R4 ARIFH F59] FHIE WA ok Stk WS AT A oE wdEh
SHAIRE OECD=7t HollAe =7PE=E ARS|SElof tigt 7ilgof Zfo]7} Sl
BE 012 ARFHO] SFFAIAES SEuEtolA BlE A8 o IEA]
71%]3L Qltt. oo Wl £ Aol OECD=7RE 4= =7hH 33H4S 46k
] FAEXG M| &S 5= U= AXKES AAISHAL Bt
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slgiojele BATpPEels Yalolth. OECDE AlBigtjzele] e A7l olete
2FH AHAYZ0] obd B4 7)o met HjREL oY FAAER Helstar 9l

ot dutE oz AlglEEe] SHEYAHAE UNOIA Aelske of (E Dol mEhA 2575t
B2 OECD?| &&= duhd] Bt hold] Wd $30] HoE 7ML Qe 2o ke
2= 749 slolM F1Her =7HE ERAE BN EERS
23t 2AL] Fofstal ARENE ARl oM F8% 7|+

2 FAERZEY S04 OECD71&E T5ddisesge X
S

ot

72 2y 2y sty o zofy| 2
= 5 B | 2ok ERA
EH% EE —"-'1:_?_]. (A]——Q’l%? qi7];q- ‘jé‘l_ ';:qu‘l7];[1’ E?f\:\lg(]\/_}__?—l, Eg—tg;(]- _;-[(4(1]':7};[7_, E‘;ﬁ@‘ﬂ'
5S40 U 3 | B). DY 255F ol AT
g |BE R AUE FEo] ARG | FEAge] Ws olele | FEAgold uAE
o + =S A4 7HE A4 AES A

A& @ UNECEQ015)& Farsto] A2

AiFEe stz Qs 2EAE 9fat Feo] REsIAL FARA| otskE Rt
o TZ|G vlgelaRlE SA FEE] AREon, 27 AARA olFol F4
no} ARt FEste] thine] AYT AhFeEe FFshch. H2o Wgsk Qs
of vogel 23t S Wk 745 Hol= FANAT Qirk. o]HA| ABFEe] Ago] 2
e Sbgeld F7PEE ekt 39 Felo] =Usiglon] WY TatY, AYPAE
R SR ALEEo] AR TRsT PR S D ulgolAge] FeEpE, o
4ol AFE 93t Alw vt 99 Fdolye] Fe, ALrhyRte] S5 Folo] o3t Ay
2 Bo| 3 Eolekn & % gk

AL FARA 2EWL wEStEA ASYFES Aela AFAL JFo
9 o Pelshs Felow Holsigon] Aele] AslEHEyst 1Y 52 9ig 2
A AslFEe ABlAAAe okE TR FATR Al AR o8 FEE
Qrpsios Holakn gick. webd Fael Al Wl FFFAE ARlE A
A= st 9o OECDS] ool Ml tha EA ek gick. gret A

N

~

=2

N e

)

1) UNECE, “Social Housing in the UNECE region: Models, Trends and Challenges”, UN, 2015
2) ABIE 719584 A AR 719, BEEd 718 ABE Aexd vl 5 HIgE e

F4gto] JEg Foke WA
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A & FTEFEOIA TEche ddFHS FEole] ITAUSTEeRE AHosia n
OECD®] Social rental housing®lAl:= 2H9] 33 UHFES 7|E0= Slo] AlS]FE 9]
TAE FASKL Utk TEtA & Aol T B STUHTEE VIS0 E stof £
A AYsiirt. ohat 2ol ShgollA AR Ao tigt S5 A=l et Tilo] =
OoFX|1L It} 11 o= cﬂxﬂg} 7o HHFLo] FEJFel e 7H|E JLRo|EE ATlE

H 5

o 9ot QIR TR skt ofeleo] Qlof wHRS] deke Besl] At
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AT eI ke Ao melth
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N o= HFEEE AR st oF 23,00089] FHE 918
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2. 70 FI0| ASITEEY S5t
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The Effect of Household Characteristics on Consumption

Expenditure by Housing Tenure Type
Kim, Jin Woo * Kim, Seung Hee
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1 o7 39 o ok V. 22 5 AR
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3. A4 29
ABSTRACT

The purpose of this study was to confirm that the characteristics of households were different
according to the housing tenure types, and to find out the difference in consumption expenditures and
the influence of the characteristics of households on consumption expenditure. The analysis of
consumption expenditure by housing tenure types confirmed that there were differences in the total
consumption expenditure and 12 detailed consumption expenditure items. On the basis of this, the
results of the effect of the characteristics of households on the consumption expenditure by housing
tenure types were found to be clear. In the case of owner occupied households, most of the significant
influences on the characteristics of the households were found, but in the chonse(full-deposit)
households and wolse(monthly-rent) households, the significant influence was limited. In terms of
educational expenses, housing expenses, and household goods expenses, consumption expenditures
reflecting the characteristics of housing tenure types were found.

In this study, it was found that there was a difference in the effect of household characteristics of
housing tenure types on consumption expenditure. Considering these characteristics, it is hoped that it
will be used for various policies and improvement of housing welfare system for wolse households, which
are classified as socially weak in terms of consumption expenditure.

Keywords : Housing tenure type, Consumption expenditure, Household characteristic, Influence

« A3, ety BsAretat vy 428 (oldjinu4@naver.com, AR}
w 43|, FEdgty H-541 W (kimseunghee@kangwon.ac.kr, WAIAAL)
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%%oqj 50t 1,951 21.1] 1483 226 148] 149] 320] 190
6ot 1864 202| 1563] 238 109| 110] 192 114
70t 1363| 147| 1194| 182 751 76 9%| 56
80t 457 49  408] 62 5] 15 34| 20
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(B 3) FHUHRIHE 2HXIE X012

T 2 (N=9,249) PR | FMPIRE | "M7EE | F-value | p-value
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3. FEHEFIEE JHEH0] AHIX[E DXl S
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Ag2 ez B4 AP PI7E £H|REE shetl Jlo] 7ol E40] & Rid=eA
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Var AHRHA | ASEH| | FREH | ARH | FAH | JINEE | 9EH| | wSH | S | 2
003| 002 -o006 004 o004 003 001 005 001 006|004 003 004
14867 6.08"| -2.74"| 2377 11357 2577 68 47471 2017 9247 202 237 464
ol o9 o012 363 369|074 353 a75| 146 119 10| 83| 141|254
=T

©) 6117 7 258 2957 3387 41571 192 217 253] 3227 4467|186 4837
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Analysis of Bank Branches Efficiency Using DEA-BCC
Model

- Focused on the Position of the Floor -
Shin, Chul Kyun - Jeong, Yu Na * Yoo, Seon Jong

5 Xt
[. &2 1. B4 Agzel ws
1. a7 2 54 2. B9 A= a40] A
2. A7 9 e IV. 423 9 siA
II. o}& 1% 1. YA BCC 23
1. A 54 2. oA
2. DEA 3. 7|=EAE
Il AFEA V. 22
ABSTRACT

The purpose of this study is to draw a location strategy for each floor of the branches by comparing
the efficiency of the branches according to the location of each floor. An analysis of tﬁe branches
efficiency of the three Gangnam districts (Gangnam, Seocho, and Songpa) through the DEA-BCC model
shows tﬁat there are significant differences in efficiency among branches. The results of the
input-oriented BCC model showed that the average efficiency of 398 branches located in Gangnam-gu
was 0.3088, indicating the distribution of the standard deviation of 0.1232. The efficiency of branches
classified by floor was shown in the order of 2™ floor ) Other floor » 1% floor ) 1% & 2™ floor.

In order to measure the impact of this, the multi-regression analysis confirmed that the characteristics
of '2nd floor' and 'Other floor' are having a positive effect on the efficiency of the bank branches and
that the '1 and 2' has a negative effect on the 'Ist floor' on the efficiency of the bank's branches.

Through this study, we demonstrated that the characteristics of the bank's branches, which used to be
located on the first floor, have changed, and we were able to identify differences in branches efficiency
depending on the location characteristics of each floor.

Keywords : DFA, The efficiency of Bank branches, The efficiency by floor, Bank branches location strategy
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Z Hxo] g4 B4l 52 dASAY st A=

A% =2 AhdAol Stk FF AFEHE B3 239 AHEE A 3

HEgste] w=A wetshe el 2=
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H A §84 249 DEA(Data Envelopment Analysis: AFREEHEA)E= T2

.84 ST thaA Aol TAAR RGeS st maE F4sks Zo] of
Uet AgAZ] 2A5t] Bthgel Al BUaket HEE 7ko] 4RF o] §sle]
AYH GSREEoRA HARE SHSH: ZIHelt) Farrell(1957)9) LAelo] g
o83 HEAS 2HE Aigner 21977 o AE A8W AWAASLH Wy

BN

Charnes £J(1977)°1 2J3 Hx= Al=® AFAL B, o] F 7= FEHH, thftt

A3} Akgje] 224 24l ol8=gichy)

2) ups|, TR P BA,, (37 BFEEHR, 2008), pp.14~16.
3) AL, “TgwsbaRle] Seld ok PRvtel Alspyel TR AT, ATceh ekl wApsle)
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0x
HI

q
A

‘AubA 0 g DEARY F Wol ARREE B2 Charnes, Cooper, and Rhodes 9]
CCRXE¥%} Banker, Charnes, and Cooper?] BCCEEo|t}. A=} £9] 7159
2t £ AREAY CCREFY FY-4HAd BCC BYez /et CCREFS
EAOV DMUSS] o] igt -l&e 798 2goln, BCC By 1o At
7t B DMUe]l ‘:H%;ﬁucﬂ% 7Pgstal o] maidS HilARE AElollA &5t 71e4
BEATS 1Eg 2otk DEAY QoA aeAl /dS FHA e AdFeR
o] @9 & = 5 WA A =F EolE Ao =1 1 Z‘J_T’_X*(Best Practice
Point(& B7P1ELC&E sto] B&49] A=E SAclk= 48 as4 7idols Aoy
84 e ofytt Atid a8A4L 7144 88%(Technical Efficiency)< 7%
/g

Ardolet. "

1) DEA-CCR 2

DEA-CCR 2¥L JJ#Z 9l DEA Ego =2 Xz Aokt A5x}F 37 9] A ZXHCharnes,
Coper and Rhodes)Z HHsHA EHAtk CCR B Hrithito] == DMU(Dec1s1or1
Making Unit)52] FUEY] 7IsdA0l tigt 4559 7I5dA19] vlEol 12 2sii=
b Hw, 7t £AR40} 4S840 VNSRS 0Kt A= Tt AlofR ﬁl'oﬂ/ﬂ DMU
9] FA=E 7IEA0l Hgt AEE 7EAY Hla= FdStA7| A} st AFETAIEH
o|t}.5)

CCREYEL &
CCR)o.& 55+

AR 2F(Input Oriented CCR)T} A=A R EF(Output Oriented
= et FYAY 2P A2 ohaat Zrh

S

Z Yy Uy

Minimize hy = ———— (D

r=1
m
DT,
2 K3
i=1
S

E yr'jur

r=

Subject to <1,7=1,2,3,« « ».n

m

szv»

i1
. J
i=1

=, 2017, p.38.

4) 73 olSorFER, 2R WA FHE A& 2, 'ORIE-SARRIAL, 4408, HittEt
813, 2015, p.348.

5) HfREs], AAA, p.53.



RERBESEES 5375 FAH(ES F545)

u, = €, r=12,3,¢ ¢ .58

v, = €, 1=1,2,3, ¢ o.m

A7A., he = DMU,®| TLA. n = DMUS| 745

u, = WA AAEEC] UR KA, s = AEEO] Aje
v = AR BQEC] et AAEH, m = EYE] A%
v = DMUS r¥ld A429) &, =y = DMUS] i¥iA £92e] o

= non-archimedean A%

)
|

2) DEA-BCC 23

DEA-BCC E@< 7|& CCR & o] YxE5t1l Q= DMU7}F FES9lEH Aleof k=
H|F ARl 7S viAglct. o] *Pﬂioﬂﬁ TEa7} g DMUC| H52 9] 7183},
T 29E BATOZN £57]E B8-S Eeloto] FYoke Wolth 7]€ CCR 23O
A 7Hdg F716t0] VRS BPoE %if& A2 ot 2t

[

rE

Mazimize O — ¢ e ZS —& . ES+ )

i=1

Subject to

n
3,0, = ij7,/\j, 1=1,2,0 ¢ ¢ m
j=1

Yhr = Zyljr)\jv r=1,2, ¢ «.m
j=1
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AR G HEUA' S WeE ALET

7 Axe Lol o UdE BEos AFH: EYasolt RS AtE 493
} 9eslo] FE7ko0] qAE AzSo] o] tEe] YA &)
Sh o] dishaT BAe AaslAT. 7 FEni BEE- 94 dAle] 2717 Bed] o
2o APAZATAR S| TRST ASUNS H8sl0] shie] B9l GEko] AR
3otk 20179 FEeH A NETEL 1.5% 0|7, Hj% 458 FIhH 6.75% olmE
6.75%7F 7128)80] Hrt. BAYARZIL A BEI) A WA AEHIeR UHE

ghe W gtow Adki B3I 94 2 GAIE BaAESToR AP A o

0
=R
¥
N

Rent (permonth) < 12 3)

Deposit + 6.75%

of 54l Wko] 'L ofAlgiet 2
oA 20179 12920 Wxk 710 Agsigon, FlHow 3 AR et &

o5 A AR R o) Xste] YTl e AL HT HThRAE) St
Q d O

152 o9& 5l

7) APIEAY Bk A Folol ke B e ulgS Be YA WeE 2w 4 gk
D FEFHoE HRHR(12%), @ B 7 g

i
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SO ARgSls 499} 7]Er Zog LRSI V[E &L A5 ARgSls 49, 35 o
Z ARBRE B 1'2:352 ARBShe B 15552 A8oke 3% & tdot A
e BE 52 Ve 5= Sigl:

(E 2) DEA EQ- M= 7|18
78 L o BEWR} Ay 7t 2A 7t
X“](%jgf 11.86 4.08 29 3
X%Sa DEA E{J® 511.99 304.49 2,477.81 36
%%ﬁi)ﬁ 500755 | 351745 | 2701418 30
q'?;;;%q U1 DA p2ws | 56497830 | 83862023 | 14,123,909 1,426.04
(B 3) & A 24 7[=8HF
Ly |mEslus | mem | mmemw | MEoeS® |TTed0T
O | 0 Tgn Tazmx| mz |mzEn| @2 |BIEd| @2 | EEEm

= 194 | 487 | 11.6 | 3.30 | 472.0 | 224.2 |4.954.8|3,591.4|510,174 | 475,612
1222 | 112 | 281 | 127 | 460 | 611.1 | 332.8 |5,277.7(3,308.0 | 578,434 | 484,981
2% 49 | 123 | 103 | 3.69 | 400.9 | 270.9 |4,470.1|3,018.3 (532,381 | 665,299
g | 43 108 | 12.5 | 5.47 | 560.9 | 458.3 |5,339.2|4,099.2 | 814,329 | 2072345
A 398 | 100 | 11.9 | 4.08 | 512.0 | 304.5 |5,027.6|3,517.5|564,978 | 838,629

2. £9l-AERA0| A

o9 Amo| B2HS 24| 9o FARLR 7KsE aht 20 4] AvEs
2491 EERYI AREAS HYSAT wFee] FYL Auf TRo F HY 7S
AT, AREYL A HEA AGIE AEGHA B YL YRl e s
2 BUYARET & FYUSE AU, AFHFRE F oAle] B F 2419 B
o o- Al BRI S o WmO] AEAAT Ao

AR B A3 $U04Ql AU 5ok YRR S JTAS 0.6249) A7 A2
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REREESEE $3748 FIHE(ESE $54%)

ATIAE Bk ‘FY 49} SR EET Ty HY 29}

o] 24zt APAISE 0.4773 0.43182 BA(HY] A Y-S gelsiict.

SRR S ESE A 0.4545 A(H9] AT AL Al

Aol O] FHATE 0.2042 ot HF(+)9 AUBAE HAom, TIIARSE T

of- —*r*d 37k9] 9 9] AJWAIS ESE 0.2842 Rt H(+)9] ATTAE UERAIL
o

Zeof v|g|5lo] HEHF o] Holx|1, HojA HExHAL
Z

o,
i
_{
1o
el
>
flo

o N
= ﬁ°

= 10l= 0f-4
T & A RIS SHRIRIEESF mxtol ot
Pearson A/% 1
Y Sl (O
N 398
Pearson A% 0.624* 1
HEHZ - .
() FEIRE(ES) 0.000 -
N 398 398
Pearson A/Z 0.477* 0.454* 1
SRAIALE S = -
(#}2)) FAE(TS) 0.000 0.000 -
N 398 398 398
Pearson A% 0.431* 0.204* 0.284** 1
2] TR}0] 5 = =
Oq*@gn‘;%f ¥ gomee 0.000 0.000 0.000 -
N 398 398 398 398
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Bl

1. FXgF BCC 2
A=ZA e, Az STl ikl AR 295 3987 23 Hxe] SE &
T 1F X 1947048.7%), ‘1528 AE 1127028.1%), 2& HAE 4970(12.3%), 71Ek

= AX 4371(10.8%) &= YERTH
%jiﬂ 842 Hatgk 0.3088, ﬁflﬁx? 0.12322 g 13 A3 0.1378 HAWS

3o Q= A0 E UEth ol AxE 2849 X}OV} o= ke Ae oulsith
SH 384 S vuelEd 23 @zt(o 3840), 7IEt & F3E(0.3428), ‘1% AH=X
(0.3016), ‘1&-2% HE(0.27560)&27 A8A0] &2 7;19E A=A

of JHT H27t ‘15-2F & AMEShe HEO] vl B&Ho=R

2 240 oJshd 2T
o oz sAe 2 9}
84 EAY Bx2 = FQER(CRS: Constant Returns to Scale) £4 370,
2 HZHDRS: Decreasing Returns to Scale) B4 17l, X242 AIS(IRS: Increasing
Returns to Scale) B4 3947 AZ =2 Uehygth ‘HRS o)z 9l AE0] H|EL UF

ot FAetAL RS awwqu JAF HoE Adyole=t|, £ A9 HEF tfiEol
TR SIS I & o2 2ol a&4o] djEl= AR qHFIAST B4
UERH QI
(H 5) BCC2Y g4 M Znt
= A M& 15 1525 25 JlEt &
DMU % 398 194 112 49 43
B 0.3088 0.3016 0.2756 0.3840 0.3428
HZuxA) 0.1232 0.0958 0.0788 0.1733 0.1958
a4 1 0.9630 0.7629 1 1
12 a84 0.1378 0.1550 0.1378 0.1849 0.1556
CRS 3 - - 2 1
E A4 | DRS 1 1 - - -
IRS 394 193 112 47 42
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2. LiS2HEA

6.9%0] S Leholr), weo] dgele e Sgolt o Yo 1R
Qlo] ojujgt FE HAEA Loh] giste] ChEBFRLS

(B 7) a240 et 3 3ol

B A ) HIEZESt Al BZES} A . ooz
(base : 15) B BES 92 HIE} )
G 0.302 0.009 35.284 0.000
== -0.026 0.014 -0.095 4.334 0.000
= 0.082 0.019 0.220 -1.839 0.067
e 5 0.041 0.020 0.104 2.055 0.041

% F4Ws X 384, adjR? : 0.069

V.2 E

E L EnPAS T2 73S 0|83t Rk Z2HEA(DEA: Data Envelopment Analysis)
= AP =X ASEEA| 3d, A2, Subto] fAe AR F== 39871 H=
|

of oel Hx Be4e 2SI SUNGF BOCR RS £ BAsiglon], $42T An
2 5249 Aol FHIHA Uittt ol 2t W HRAe] 3 YAt oW YL
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1]=+2] Bank of America®] 4% 20074 v FEHE S FA Ao]& 2009 HE 1

Aargt A, 201749 AZF «0lj9] HAUAE F96IAH. o F 20189

Q% 23 foloke Exelt HuE Holu Utk

2 sjo] 29 120 Fol2 AlwEgtolof SR} 14 £t
HARE B9 A8T W7t 5 HulEstie A48
o]
S

A E7=A= Aol o, 1 Ad} o] FoJsHA =&

© AT AS, HMRAG AS2BAAY WE HEYA B0 et A7, [Feih
AT, Alod A%, A=t Fa4t-EAGT, 2014.

- 125 -



RERBESEES 5375 FAH(ES F545)

o TR YA Y 29 M2 AJAET T, HAER=E, dediea ek, 2016

o T o|FobAES, 2YFRY 4R 7FE BEY BT, "HHRHESAEEA], gt
H5Akste], 2008.

- 9s] (a8 A B4, S E(S), 2008.

o AR, TEE7PHRIS SEA At Y EIEe] A=l I A, v,
A=distw sk, 2017.

« QHRE, FU2RY] HeE 5893 FEHE A vl E 28R B4, HARN =

sbdheti dheke, 2017.
o 7R, LAY YA W IEEAo] vzl wE Gl Bk AT, T

AR, A2 A3E, FRFAR

« B, S REAIEEt 524 2 A
(o]

sals|&tsta giste, 2019.

i

2

A TRATRlo] T AT, AASHEE, A

(BN 2019.11.15. MAKSR)UXL 2019.12.23.  AIKHEHURL 2019.12.24.)

- 126 -



o%l_f‘

Z2AE ofs@AR Rt ZRAE Hilo] HAE o
- FAAINYE FHOE -

oY - A" AA”

Effects of Project Stakeholder Management on Project
Performance

- Focused on Housing Construction Project -

Lee, Tae Won * Kwon, Jang Hyun * Kim, Seung Chul

2 3
L. A2 I &7 47
II. o2 73 LgF Y 2 oM
1. 28419 74 3. el 245 4ol
2. FAGFEaQ I Ay B4
3. RIS ofsiRAR: L 320 24 2 B4 9 AEE A
4. 710 9 QX" 4 3. 7 A=
5. W5 UsE v ol g am

ABSTRACT

In Real Estate Development projects, Stakeholder management is an important factor in project
performance creation. The purpose of this study is to verify the impact of stakeholder's expectations on
building quality influencing factors on perceived quality and client satisfaction. Projects to be surveyed
are apartments and multi-use facilities completed within the past five years by large Korean construction
companies. The survey method measures the expected level of quality influencing factors between the
client, design supervisor and builder, and these three parties, determines whether this affects the
perceived quality of the actual project, and whether the perceived quality affects client satisfaction.
Finally, we test whether the characteristics of the client play a moderator in the relationship between
perceived quality and client satisfaction.

The result is: Stakeholder's expectations for quality impact factors were found to have a significant
impact on perceived quality. In addition, the relationship between perceived quality and client
satisfaction has a significant influence on client satisfaction. It was confirmed that only organizational
quality has a moderating effect on whether the characteristics of the client play a moderating role in the
relationship between perceived quality and client satisfaction.

Keywords : Stakeholder's Expectations , Quality impact factor, Perceived quality, Owner's Satisfaction

« SrFtisty. Fddist AU ws(twlee@hanyang.ac.kr, FAZD)
o QroFietal thehd et @AY (papa900206@hanmail.net, 35414
wex SHOFOIStR. A PYNet W4(sckim888@hanyang.ac.kr, WAIAA})
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RS ZeAEc] lolA ofs BAK Bl medE Hi P50 FoT 4ol
o 2 oo B A%% 2 4% 29lo] ti ol BARS Fdhzol IXE &
A w5 o] vjAs e AEshs Aol 24 i meAEL T oy A4
sjAle] Ayt 51 ofuf AT ofukEe} thgolgAolTh. 2AL HhEL WAL A AeiAt

R AISAL olF 37 2] FE I ARlo] Hiet VHieEe Sl olzlo] AA meAE

ZFHO| - ofsh AR THE, AS5E FEITAR HAE 4, A 1S

FHT Ul BA 522 8 A A 9 e Aot A =
B AL AW qEE 510 2 =7F T A2 18HE 9 A saat
Z Aot 8y 2T AR FAAES SE sEe® 4 AdAES]
2 AEAAIY V= BT mEbA ot 9] epde R w2 AT 719A

o] Fast kol AMBAAY Bl Fsn 9k
EAAGYEo] BAR AL MM, AxQ BoplAE AP AT FAHAR
A4 AoIAE e Hopot vlm 18] BshA gkow] BAAGUES] FHANS BAek
ANnEAE 9 43S BA% A7 WA o Aol neh A4S R E
AAQRE APTete) B Vot AT Wasi ods] Be A4



2 ARl B2keta Qiek. o] EAl= o] 7HA] TRt H /9] A a gl Hit o
7t HEstel FA789E5Y] ZF 82l 7H9] AHAA Z|Hisks ArE YAl EolI
ot A or Ad AdolA BF8Te] =8 AgaRiecr #4, 37|et driiEE
%95 tFoigtt A AHEZZ2AE vt FZskEa IdE 7]&o] TUH wet
J = ot A aclos FHFskal At} T1P]al 7|hNA FEAHIEE

2 IARESE 2k o|S SHilel] flsto] tids] 85tk 7]}io] A9EEE B
I QoA FFRE A= BE IS ol AR Stakeholder)

d

A4 meAEd] lolA ofSfHAKE WA, WA, AFA, del 3FY, A
A}, AR 5 opste] oA Tel ZRAE Foldel ofsHAAE AEsta 1
S9| 279 7|0hS setstol 59 JPUL olfBAS 2YSL HAFOZN TRAE
£ 430E o) Bt Aolth 0|4 olsfAN Bel HeAE Hut 59 FA% 2

o|s|TARE2] 7|H(Exceptations)@t oE AH|AU A|EQ] ZAilo] thste] 11780] AY
A= APA N2 AMG ARlA TS B7Fsks 710l E. 7= 9] B
gok=tl 583 82log o JAHott Y|dle AlF S AfH|A0] tigh BiEE]
NS AIF E= AB[ATE 2L Q1o AR = S0l AN QL Adto]] et AH]
o] 4ot fntotyz} 7|dl= AHIA B AR AMGCERE UE diEH= A
o} vhES RIS QIAH F4(Perceived Quality)®] 7HE- SHApHIT} oF1to] Zjol7}
AUt ey ofF Y] oHE TS £ wf, AXE FEE ojugt AlFoly BHiEo
A1 F4of Hfsto] AvREEo] Ak T2 FHol2t Fojd 4= Qirh. AAlZ =X
RAE 53] A] olsAREC] 2 FFae] tiste] 1Ashs dFalel tigt FHAE

o

Y.

255 FEI9FE8RI dote] ARxGEolAM= FEFFR s Feigenbaum

‘OM's"S ol Q185 Qlom B oAt of7jof YRRIEA FE-S F7tsto] 1071 &

SRR QS Aokl AHLE, 71ed, HEE, 244 g9l 471A] HEE EFotTt

olggt EA|QX 02 RE H A3 AM ZZAEO| QlojA Ao P njX]= 2H

of thste] ZRAE FoRQl olsTARES] 7|ti4o] AA| Z2AEE S=5Yo}

1) 243, “HIAGAY Frj4lo] ALELHIE T ALFTAH I o] B3t 4
sk51Ry, Al45¢ A3S, 2017, pp. 403~426.

2) AAA-Fl s Aeu]- DA, 71 ol dAIA" Aol tish ols|EAIAL Q14 He T A,
MAgAESATL,, A15H A45, 2005.

3) A=, FEAT] fE AvR} 7|iel gl Walo] Tt A, AYoigw tfsh, 2010.
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2. EXHSQQI(Quality Impact Factor)
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OZ=HE OfoH2ARF 227t Z2HE Jui0f D|X|l= S

FHAGFLRJES Feigenbaum “OM's™of| AR] AAFES F716te] 1071 FEOZE A&
TS st
Feigenbaum “OM's"2 A, A4, A9Q, AR, 7150 AAE4E, 7142} 71412

A8, 23 ARgelcto

3. ZMA49] O|sHEHAIXK Stakeholder)

=3k 1980L4"41 Ze]H(Freeman)ol 2J5H Xﬂﬁle 7] AARE ol AR} ol 5
T 1A FPd 2 J—:LX}E} 9] ol AR HAE Hol M2 F olsjBAR=
AIZFE Wel Foet, olsiEARE e R Haolal Qe AT AF9 1154 19
1 99 AFA oRE wt BEFck 1980E ] 4 Caroll(1989)2 7149 s} 9
A7 9 Ao wet APARRS HPFCEN I won, 229 Dt AR, A
At Fgol JFE vE 5= = JF ol ol HAAE Aot Ut

£ =FoAe A8HoE AN ALH BA U= WAL A L AYAL AlF

4. O|sHEAIXIS2] 7|CH(Expectations)/ 2IX|El EZ(Perceived Quality)

1749} 7Idi(Expectations)i= O1H AH|2 Ag3to] dfste] 1iZjo] 2l Sl A4 A
doz AR AulA NS sk Ve e <AV o 7dle ARES] dE old
shketl F8e aRle® eSiERt AFEHT: YIHe AulAeh AlFo diste] upEEet
AHE AIF F2 ATt 2l gloE]Et oARE SAdolu Auba Aol det Al
ojxle] Algoltt. El 7ti= AH|A E= Al ARgoR I3l UERd dl =l ATt o
© WEg 2. Oliver (1997)= 14& 72 olofAl= A2 Ba7t ofdzt 7zt
AL Rttt Kalwani (1990)52 iLZ40] BHEE AEske 352 29she H 7IHE 5
ZFetezd He gt diEs 7 4 ol sigith

Schneider & Bower (1985)2 AH|A E£4-& 149] 7|t £2& 7]&£02 HsIc)

ol 9

6) AFA, “FEAM FHxeIH| o] Wt A AT, AFAh, A14d, 1999, pp.
225~239.
7) @A, W olsiEARt A&7Rs A el miAls el wt A7, S=Heka sk, 2013.
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e R S
Lo B et da webd 29e BUXE Qlslel BuiEe el =ik of
714 7|kt lEsie Autol dst 7l 1 AMAS onlste, BAXE o) % g F AR

gaet 7IHE Bluste] dAshs A Tt

Expectations
for Product
Performance

Satisfaction

Real > Expect

Actual product
performance Dissatisfaction

Real < Expect

(33 1] 7ItH=X| 0I=2] OfaH

olefat 7It) BUA) ol2L 19709 28t BAZOR 4% ol 2nA] W Ex
9% Q70 F4lo|2 01 Hoigitt. o] o] %}rs_ AU A 3 'ﬂoew

9] fe U]; A7 EP‘ el diste] IAE JAE= HO]—’ O]‘jr 10)
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0.609

A
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(E 3) XX L010] QIXIE XHEFE0 OIXl= I3

=4 =2l Eg':_
E; %_: B 27.‘(‘} B t p-value
917 =) 3.139 864 3.635 .000
a o 371 139 214 2,670 008
F = 7.126(p¢ .05), R2=.046, adj R2=.039
= =2 EZ'S
%3_,:- %; B oxf B t p-value
() 2.995 867 3.455 .001
;Lg A 511 144 362 3.548 001
24 2 070 153 044 459 647
a4 -202 127 -153 -1.583 116
F = 5.771(p¢ .001), R2=.106, adj R2=.088

(E 3)01A19} Zol, 7H41-1 olejEAArES] AR Ale] Jthszo] QAE AUED
of TAE e AR AW PR HPw fold How UeREu(F=7.126,
p(05), SIALYY] Hele oH.6%z ek, Eat B7ARS) ROy A5 Ax, o)
WARES] AU 219 Zlejsz0] AN LB fofulg H(H) G v

= A= A
oz yehdtig=.214, <05) = o HAREY] AU 2R19] 7|l SF4E X"
ARDEA L Zofx]= Zloz st 4= Qi Hhd, olsfjaAIRE2] AHdE QQlo] sHEall
ol A}z, A, 34 | }=QaQldto] §ojmgt Ao g et om(F=5.771, p<.001),

4892 7)Y FFEA= AAE Fo] FofAE2] 7ol vAA] X5t =

e JFAYE & 5 AUt

o]

Fll‘

E 4) 7188 Q010| 2IX|E 7IEZ20 DXl Bg

Cal =4 BZ

A e B o3t B t p-value

o1 (3=) 3.411 732 4.663 .000

& 7%

=7 Q0 257 123 169 2.090 .038
F = 4367(p¢ .05), R2=.029, adj R2=.022
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=4 =] oz
e i B o5 g * prvalue
(=) 3.373 772 4.366 .000
}g ok 209 .101 168 2.072 .040
=3 7l& .057 136 041 418 677
] 043 .108 .040 399 .690
F = 1.576(p< .05), R2=.031, adj R2=.011

7HA1-25 AP 913 SAZ = <(E HollAet 2tk p-value7t 0.038% e} o]
TAAES 71e2 219 7IHiszo] AAE 7eFdd viAe 932 45 23 fofed
Aoz WA 4 Stk B9 AR ROl AT 2, olsiEARES] 71ed 8] 7]

ol AE eFdel e 1 FFE vAE AlE UETHA=.169,
p<.035). F olsiEARIES] 714 8119 7|dieEe] S5 IAE VeFE2 woMle
Ze & o Aok W2 s 7FE(HI-2)2 A E A olsiEAAEY] 714 a1 skt
2RAA A, AlE, AR W T AA gho] Fejulet Ae® YERETHF=1.576, p<.05).

Lo

d

(E 5) #2[H 2010] QIX|E H2FZ0| DXl I

34 53 BE
B =5 B R} B t p-value
917 ) 2.334 579 4.031 .000
o )
=z Q0 410 103 310 3.969 .000
F = 15.754(p< .001), R2=.096, adj R2=.090
54 =g BE
N N B o B t p-value
(&) 2.755 .586 4.705 .000
QA A5
2l 48 -.082 114 -.066 -722 472
4 371
o 446 .100 409 4.477 .000
F = 12.176(p< .001), R2=.142, adj R2=.130

7H1-391 ofsiEARES] HEH 8319 Z|dio] A HEEEol vAl=
Y= 45 2345 UEaL Qlok o] 7M. HA] p-value”}t 0.0002 AR FY] Ag=
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£ o A o& Ueth & olsl#ARESY] 71&8 8819 7HieEe] JIAE 71eEA
TRt A(HY FFE vA= AR weE11(8=.310, p<.001), olsiEAAES] 4 8

of Bzt 7|2l S5 A2 Fols AS & 4 Aok wEA g 7t
A(H1-3)> A==t olsiiARES] #A K219 shiaRIel 4%, 5748 ¥e 5
57198k Qo5 Ao g HQItKF=15.754, p<.001).

o]

¢

A,
(i
r o
o
ut

oo

a4 =8 BE
b b B o3t B t p-value
Q7] ) 1.915 686 2.793 .006
Z3 234
27 a0l 489 117 325 4.183 .000
F =17.496(p< .001), R2=.106, adj R2=.100
z= =g BE
HHA HiA B ot B t p-value
(‘) 1.901 .686 2.771 .006
QlA] 39
24 9l 381 149 270 2.558 012
=4 22
Ug} 115 142 .085 .809 420
F = 9.247(p< .001), R2=.112, adj R2=.100

(F 6) oM} o] 7Hd1-49] SR it 7o dE AAs) & 23, FeAT a2
17.496(p<0.05)% 224 aRlo] A" 2AFES FAXCE Fofst
(R*=.100). olsfaAARE2] 2242119 7ol A 2AFA foRt B+ ¥
Fe UAE Ao yEpd Zlo® dE(8=.325, p<.001), tgto] ETL o|H= ofsfw
ARRES] 2222119 7|dieEe] 2545 A" 2AFELS Eole Aoz a4 3

o} webd S ZHAH1-4 AEE ol
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E 7) AXE FEO| LR 0Xf= S

=% g BE
2~ 5iES B QR B t p-value
Q) 2.696 303 8.901 .000
2]
%E 417 081 502 5.154 .000
=
7IE 009 102 011 092 927
A PR B ' ' ' ' '
Eut
;f -.063 .089 -.088 -.710 479
E4
EXY
%y 190 084 273 2.258 025
=
F = 28.030(p¢ .001), R2=.436, adj R2=.421

7HA2-1~4, 1719 o] IFAt SR vX= S

= & DI 2o FEAT 32 28.030(p<.00)E SAZHCRE Fo5Hta & 4 Q= 1Y
olt}. 3|AALY F9 AS 2 AA ALFAL QA 2AFAL IFANZ Lol {9
BB FFE "AE AeE YERta(p=.502, p{.001).(8=.273, p<.05), R'Zko]
43.6%2 AAE APELT %

At webA QIR AUFAN 2AFEL YFAREEE |93t 93 v)E Aolk= 7t
A2-13} 2-4+= =3It

3. 7HE32| AE: AUXIE FEO| YFEXAt UFT0 DXl JF 2HAH0IM

Hi=Xle| EMo| XM}

UAE FEI TR grEele] AN TFAEG Y] 2EavE A5 Al AA
A 3| HEA (hierarchical multiple regression analysis)& A3ttt =g 12 1A
e FHYSE o83 BYolH, Y 2= B3 19 22 ¥ EFEASES Y
on, By 32 59 W, 2N AT BYd RYor VME3E dAc
A ARSET. B4 Aite (B 8)3 Zor, A7) Mg dAlR R TS } % Rl
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Y AAFEA2 R2HSIR0] A& o7 EASHA] ghot Attt 2Eat le=
o, 2ol tigt $A w8 AH 2IE 8) Ix), FHHET,
o] BE {olF p  01R RofotA Hehd Rdo] A l%t
F 20Me 2EHeT SHEee SEHS] ARl 2EaNE T 5 leA 24

27, 139 A SAHCE FoohH(F=57.162, p{.01), §-J&E FHsl=ko] 0.562
(PCODE Fofste] 2EaW} US= AT 4= Qlrh olof 7Hd3 QIXH F&o] I}

HEEo] vAlE §F ole 2AFET0] 2EAES dhe o= dAH0] 7Hd3S FiE

X
i)
rE
P
o

[

)
pau)
b
i
)
L
N
HH
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e M
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flilo

d

e =olck
B 8) fAM HEM(RESY) 71E4dd 2t
- S7HE ey
wa | 28 R R2 _ - Qojgtz | Durbin-Watson
o R2 tHal=t F B3 F eisar
1 640 410 410 102.64 000
i}% 2 743 552 143 46.841 .000 1.576
3 743 552 000 002 960
R 524 274 274 55.942 000
7%13 2 708 501 227 66.729 000 1.578
3 708 501 000 008 930
N 1 489 240 240 46.610 000
Syl 2| e | | a6 68.933 000 1570
3 701 492 010 2781 098
B 557 310 310 55.563 000
%]
2a | 2 709 503 193 57.162 000 1.602
3 710 504 001 338 562

o]

* p <05, ** p <01, ™ p <.001
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Effect of Neighbor's Interaction and Residential
Satisfaction on Depression by the Moderated Mediation
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ABSTRACT

Housing, combined with factors such as economic status and health, influences a person's quality of
life. Mental health related to housing is explained by social relations, housing cost burdens, and housing
environment. This study was aimed to investigate the effect of neighbor’s interaction and residential
satisfaction on depression. Also, it has examined the impact of perceived social status on the relationship
between residential satisfaction and depression. The 525 samples were used for the mediation analysis
and moderation/mediation analysis. We found that neighbor’s interaction and residential satisfaction turn
out to be significant variables that lower depression. The residential satisfaction has mediated the
relationship between neighbor's interaction and depression. Furthermore, the perceived social status has
moderated the relationship between residential satisfaction and depression. These findings suggest the
need to improve the residential environment which can improve the physical level of housing and
enhance neighborly intimacy, as a result of studies showing that housing related variables can affect

mental health.

Keywords : Perceived social status, Residential satisfaction, Depression, Intimacy between neighbors,
Moderation and Mediation analysis
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1) Krieger, J., and Higgins, D. L., “Housing and health: time again for public health action”.
American journal of public health, Vol.92 No.5, 2002, pp.758~768.

2) Dunn, J. R., "Housing as a socio-economic determinant of health: Assessing research
needs:, Centre for Urban and Community Studies, 2003, pp.1~6.

- 150 -



=
o
rat
1=
0y
=
1
1z
£
i
|.|'|
~
40
Mo
0y
=2
=)
Rall
rir
02
oz
re
-4

23). FALE BAAGY] BAS 8ok A2 74 B4 ¥ EHIE TIeeR
o A Al 7R 2RE 5 Aok 3R, FEe| 29 £ Be 722 5493 F4A

7+9] TAZ ulelst Aotk Guite, Clark and Ackril(2006)4-2 HA1A7} 0] w|R]&= F7
d &5 A2 #pdo| 7B £3%F 248k 9T Wright and Kloos(2007)2)+= of}
S0l AFKEY HEA 1F) oF 12%E A
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4) Guite, H. F., Clark, C., and Ackrill, G., “The impact of the physical and urban
environment on mental well-being”. Public Health, Vol.120 No.12, 2006, pp.1117~1126.

5) Wright, P. A. and Kloos, B., “Housing environment and mental health outcomes: A
levels of analysis perspective’. Journal of Environmental Psychology, Vol.27, 2007, pp.79~89.

0) BMIE, “AFH A2 9 FEA Aol FAUZA vX= FFHA: dHAY 5T AFAE F
doz” RB=Egd=x, A0 Als, s=7g4sts], 2018, pp.109~137.

7) A5A- A" ol 1A, “FASHC] AT vAle I 'EAT ARlHEh, A34d, deEA
ARSI, 2013, pp.109~133.

8) ¥Yl- 5|87 0 2%-8p7, “FANIEC] A7l HX|= Jol TRt FHAF. AR E A,
Al67d A=, =ARIEAISHE], 2015, pp.137~159.

9) HAG-0l57], “IEAY 2o IS A= ARIEAA 82", TP =R, A18d Als,
=AY Es], 2016, pp.3~27.

10) Al8Hd- 2073, “FEHRFE AFAY] 08 230 v dFaAe} oA B4 &
A" AT, A9 A5, =A%, 2018, pp.15~27.

11) 27 -0l4lY, & 19 vFAH AREAGTY] AR A1 dat 2439 ¢ EA QT Bla
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Q18285 2012, pp.137~164.
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(KGS9} Al &9 Amg AP v 247 [{=l4teh, A38A A3E, =jl+es],
2015, pp.75~111.
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ABSTRACT

This study attempted empirical analysis by dividing the management cost of multi-family housing into
public management expenses and user fees. The main analysis results are as follows.

First, as a result of comparing the pre-sale multi-family housing and rental multi-family housing, it was
analyzed that the management expenses of rental multi-family housing is higher. Further research on
rental multi-family housing management expenses is required.

Second, as a result of analyzing the management costs according to management method, autonomous
management showed lower management expenses and user fees.

Third, it was analyzed that there is a difference between management expenses and user fees by
region. The Seoul area has higher management expenses and user fees than other areas. These results
can be seen as paying more for a safe and comfortable environment. Based on the analysis results, the
policy implications were suggested.

Keywords : Multi-Family Housing, Management Expenses, User fees, Autonomous Management, Management
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A7ebddEar |1 AIRkAdERt A A}, 0 ¢ A7IEAER|R A vlAY
- SHEYA 1: A58 SHESA 4] 912, 0 As3 SHEHZ Av gl
;é PHSAANRTA] |10 PF ShAjpAlEl 514, 0 ¢ PE ShAeAlEl B4 obd(RY 2 71D
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(B 2) 7|84 24
Variable e Obs. iy BEER | 2@ Z(oHzk
24 el /ot 15,297| 1,098.40| 352.61| 339.22| 7,035.28
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e 7IeHER) % 15,297 0.04 0.19 0.00 1.00
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I 3) S8&2H ¥ M85 TRl 24
SSHa| AME=
Variable Parameter Stan:(?rdiz PrY It Parameter Stan:;rdiz Pr Y I
Estimate Estimate Estimate Estimate
Intercept 2,188.905|  0.000| <.0001| 1,744.028|  0.000| <.0001
ol E o} F(1=01E) -497.941| -0.288| <0001| -157.905| -0.080| <.0001
Al -0.206| -0.267| <.0001 -0.013| -0.015| 0.236
Al _sq 0.000|  0.157| <.0001 0.000|  0.009| 0.299
s -18.672| -0.459| <.0001 -2.157| -0.047| 0.011
=e A3As sq 0.151 0.135| <.0001 -0.227| -0.179| <.0001
54 | zaewy A 145.188|  0.117| <0001| -56.447| -0.040| <.0001
FH2ED | 7eHED 20.730|  0.011| 0.066| -6.224| -0.003| 0.490
A (1= E ) -48.243| -0.060| <.0001| -631.206| -0.691| <.0001
2= FP(1=AEA) -145.970| -0.198| <.0001| -30.846| -0.037| <.0001
TR -0.318| -0.499| <.0001 -0.103| -0.141| <0001
b1 =) 33.981 0.037| <.0001 20.645 0.020| <.0001
FEAEA Y 18.102 0.189| <.0001 8.347 0.076| <.0001
74| Q1Y 11.191 0.239| <0001 0.518 0.010| 0.161
;‘}2 gvlst Qg 6.793|  0.088| <.0001 6.049|  0.069| <.0001
A7AF | FRAY 5.160|  0.006| 0.339 17.193|  0.019| <.0001
F2YD) | 7@ | -54717| -0.040| €0001| -295.445| -0.191| (0001
2719k AH1=419) -37.679| -0.052| <.0001 22.673|  0.028| <.0001
- FYEYa -65.318| -0.081| <.0001 -6.586| -0.007| 0.219
E;é PR3 AITRTA] 26.448 0.037| <.0001 3.696 0.005| 0.399
FABHIGPHA -17.199| -0.023| 0.001 -1.749| -0.002| 0.672
Ly -185.453| -0.132| <.0001| -61.792| -0.039| <.0001
o -141.545| -0.091| <0001| -44.835| -0.025| <.0001
NE] -92.968| -0.057| <.0001 11.272|  0.006| 0.200
35 -287.695| -0.171| <0001| -78.153| -0.041| <.0001
2|9 2|9 A -127.882| -0.060| <.0001| -46.164| -0.019| <.0001
B4 | GxRA2) A -174.735| -0.080| <0001| -62.294| -0.025| <.0001
A& -78.943| -0.021| 0.001| -183.409| -0.042| <.0001
77 -76.611| -0.095| <0001| -10.687| -0.012| 0.064
74 -180.896| -0.096| <.0001| -100.850| -0.047| <.0001
5 -113.547| -0.061| <0001| -72.811| -0.034| <.0001
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Estimate . Estimate .
Estimate Estimate
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-266.718| -0.191| <.0001 -87.490|  -0.055| <.0001
-229.999| -0.050| <0001| -189.706| ~-0.036| <.0001

ot | Ho | o | 4o | ot

é}l o | oM, | (L | 2 | o\

Obs. 15,297 15,297
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Adj R-Square 0.4769 0.7416
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A Study on the Fourth Industrial Revolution and the
Development of Proptech

Kim Jin
5 %t
I. Introduction 1. Proptech Problems and Risks

II. The he Fourth Industrial Revolution and| IV. A Study on the Improvement of Proptech
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2. Definition of Proptech in the Real Estate
Market

V. Conclusion

ABSTRACT

The biggest characteristic of the fourth industrial revolution technology is that it recognizes the subject
of a person or thing that comes into contact with the foundation of hyperconnectivity, makes it big data,
and processes and, provides the necessary information in the right place. In addition, we have a large,
fast network around the world, and we use smartphones and other devices to obtain the information we
need to access the service. However, even if we are creating an excellent environment, we can achieve
our true purpose only when, it is safe and unbiased for many people.

Real estate has different laws and laws from country to country, and there are differences in business
practices of local market participants, based on geographical characteristics, and this has led to different
changes when IT technology is applied to real estate, which has yet to result in the emergence of large
global proptech companies.

Therefore, the main research project seeks to obtain suggestions and suggestions on how to improve
real estate asset management using the fourth industrial revolution and proptech.

Keywords : Fourth Industrial Revolution, Proptech, Real Estate Asset Management, Big Data, Artificial
Intelligence.

* 5], AAdsty mtolglojofsti w4 rekjl1004@sungkyul.ac.kr, (XD
Professor Kim Jin, SungKyul University Paideia Department, (rekjl1004@sungkyul.ac.kr)
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I. Introduction

The real estate market, which has been solidified for a long time and is
considered a conservative market, is also seeking to transform. Most real estate
information services, excluding direct transactions, are reshaping the market.

Protech includes real estate brokerage, 3-D space design, real estate
crowdfunding and IoT-based building management, as well as well as
technological advancements in Internet real estate market and brokerage

services that emerged in the 2000s.
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Proptech will refrain from simple O20 (Online and Offline Connection)
services that it basically used to use, and will include a real estate
recommendation app called Jikbang or Dabang, which uses proptech, and a real
estate platform service by credit card companies. The service provided by new
entrants to the real estate market is a business that adds to big data technology
based on the business that has been worked out by existing operators.

The new business of credit card companies, which have entered the real estate
market, also serves as a bridge between consumers and the real estate market,
including real estate brokerage, real estate recommendations, loan limit inquiry
and market price inquiry. Credit cards are a means of payment arising from
transactions, and the main business is to charge fees. Credit card companies'
profits in the real estate market are also commissioned. Existing real estate
market participants, lodging business operators, licensed brokers and financial
industry workers, assessed the business methods based on the new technology
negatively. They are concerned that their profits will be taken away from the
real estate market.

The U.S. and European markets, however, are already leading the nation's
proptech industry with large-scale public data opening and development of
linked industries.

Since former President Barack Obama took office in 2009, the U.S. has
released about 400,000 public data "Data.govement," resulting in sales of about
400 businesses, 4,000 jobs and $4 to $700 million a year. The U.K. announced its
transparency agenda in 2010 and established ‘Information Economy Strategy in
2013, which is believed to have opened a new turning point in data utilization.
1) With the online economic promotion and growth through data science, the
foundation for fostering small and medium-sized companies. As such, the

proptech industry is being spotlighted as a promising field at home and abroad. 2

1) U.S. real estate database company Zillows has grown into a powerful data hub, while
Britain's Zoopla has also seen a sharp increase in data accuracy due to the disclosure of
24 million transactions over the past 20 years.

2) Cho In-hye, secretary general of the Korea Proptech Forum, said it was also under this
context that his immediate side received about 38 billion won in investment from
foreign consortiums, including Goldman Sachs.
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In particular, "space consumption” is reshaping the millennial generation as
one of the guarantee checks for proptech’s future. This can be interpreted as
the result of the re-organization of consumption perspectives based on the
space you want to stay in, reside in, and share, while the channels you want to

share in photos and videos grew together.

II. The Fourth Industrial Revolution and the Concept of
Proptech

1. Fourth Industrial Revolution and Real Estate Market

The fourth industrial revolution is quite different from the previous three
industrial revolutions. The previous industrial revolution was characterized by
the invention of innovative technologies that did not exist before.3) However, the
fourth industrial revolution created a new turning point for industries by merging
existing industries that were separate from each other through IT technology.

The convergence of industries based on IT technology has also been carried
out in the real estate service industry, creating a new word. Proptech, which
incorporates assets and technology. Proptech is leading the evolution of the real
estate industry amid the massive wave of the fourth industrial revolution. This is
evident in the markets of proptech and real estate industries.

According to Statistics Korea, the number of new start-ups has been
decreasing since 2008, but the trend of unicorns and decacons has accelerated
and the market is gaining ground. However, the real estate industry in the
Korean market seems to be lacking in the real estate service industry, as the
real estate industry, such as Europe and Japan, has been a major business area,

unlike advanced countries.

3) In 2016, the Davos Forum in Switzerland proposed a new industrial innovation discourse
called the "fourth industrial revolution" while discussing the establishment of a model for
global economic development.
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In order to make up for this, the Korean government has introduced the
“network-type real estate service certificate system” and is making efforts to
secure real estate services to the system by implementing the Real Estate Service

Industry Promotion Act.

2. Definition of Proptech in the Real Estate Market

In order to understand the relationship between proptech and the real estate
industry, there must be an understanding of proptech and real estate services.4
The 4th Industrial Revolution and various concepts presented during the
development of proptech have been compiled to establish a hierarchy of
proptech industries. Proptech is defined as an industrial sector that shares some
of the existing shared economy and fintech sectors and areas. On the other
hand, the areas of proptech were divided into smart buildings, Internet of
Things, smart cities, 3D virtual reality, and data analysis, with a focus on
technology rather than industrial areas.

Distinguishing these areas may help us understand the overall concept of
proptech, but there is a limit to how proptech looks at the direct relationship of
real estate services. So what factors differ from the existing real estate industry
among the various factors referred to as proptech? A case in point is Proptech,
which can provide various services based on spatial big data.

The real estate data that had been provided was not only difficult to service
due to poor quality, but even that structure was dominated by some entities. For
this reason, there was a limit to spreading real estate services. However, the
emergence of proptech, which focuses on various IT technologies, has enabled
the government to overcome these limitations and thus provide more convenient
and convenient real estate services. Thus, the proptech of the consultation,
redefined from the perspective of real estate services, is the digitalization of the
real estate industry based on data. In other words, Proptech is a collection of

data-based technologies that enable the delivery of higher-level real estate

4) Baum, A. PROPTECH 3.0 : THE FUTURE OF REAL BSTATE. UK: University of Oxford
Research, 2017.
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services than now.

Proptech a new business model that introduces information technology in real
estate in major countries such as the United States, Germany, Britain and China,
has been actively developing recently. By applying information technology to the
real estate industry, it has been applied to various areas, including real estate
development, brokerage, rental and asset management, real estate financial
services, real estate evaluation and investment analysis, and virtual reality
services, and is growing rapidly innovatively. Global shared office company
WeWork, U.S. online real estate auction company Ten-X, housing remodeling
and interior design company Houz, and Chinese real estate information
company ljiou are unlisted real estate companies with a value of more than $1
billion. >Companies that are equivalent to proptech in Korea are still in the
early stages of real estate brokerage services, real estate cloud funding (P2P
loans), and shared housing, and it is expected that this will provide an
opportunity for the proptech industry to grow in various areas such as the U.S.

and other advanced countries.

II. Proptech Problems and Risks

The current proptech initial market has two sides. Because it is a start-up
industry, the establishment of a B2B (Business to Business) model is in the
infancy stage and less policy regulations are in the way of the future, but
conflicts with existing industry workers are latent. It also has potential conflicts
with existing brokerage workers. Amid the recent escalation of conflicts with
existing industries by O20 companies such as the nation of delivery and

KakaoTaxi, there is not a lack of conflict between brokers and intermediaries. ©

5) Kyung Jung Ik, Kyun Dai Jung, “The 4th Industrial Revolution: A Study on the Factors
Affecting the Acceptance of Information Technology in Real Estate Industry”, volume 36,
3, 2018.

6) Hwang Ki-hyun, a former president of the Korean Association of Public Arbitration
Companies, said that while the economy is not doing well and it is a trading cliff, the
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For example, the difference between how the current brokerage house
operates and how it operates after boarding the platform is pointed out.
However, instead of just eating the broker’s pie, the broker can also benefit as a
customer of the platform service. Brokerages engaged in the current business
prefer the location of new apartments for sale or areas where sales are
concentrated. However, the stores in question tend to have high rents.
Moreover, even if the company pays high prices and open a brokerage office,
there is no business model that is appropriate other than waiting for visitors.

However, if you use proptech applications, you can find a suitable location
for rent and proper location, even if you don't. The plan is to have offices on
two sides of the road or on the second floor of the building and seek to expand
the business as much as the reduced rent. In particular, the importance of
"mobile location" is increasing as generation change in the brokerage industry
takes place.

Another aspect is that the pattern of using apps by ordinary users is not at all
a loss to brokers. The current form of brokerage takes a lot of time for
customers who have sold their products for a long time to see things at the
brokerage office and to contract. On the other hand, because customers who use
the platform often choose to sell after due consideration, customers who use the

app often sign contracts on the day they visit the brokerage office. 7)

IV. A Study on the Improvement of Proptech

The real estate industry through proptech is expecting that the development

of proptech will have a direct impact on the improvement of real estate service

spending on brokerage applications hurt sales. This is because, in particular, net
expenditure increases as there are no operations occurring.

7) “We plan to use direct and multi-room services for our business because young
consumers are more accessible and photo information is useful,” said Lee, a licensed
brokerage house, and expressed his opinion. Even if the sale is large, attracting
customers requires an additional process, which saves them by borrowing the
marketability of the immediate side.
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productivity, based on proptech, as the massization and specialization of real
estate data progresses. Among them, it is predicted that transparency and
efficiency in decision making through digitalization of real estate services will
have the greatest impact.®)

Digitalization and automation are often used in the same sense. This is
because most of recent process automation is done by digitalization. Technically
speaking, however, digitalization involves not only automating procedures, but
also improving business models. The same applies to the digitalization of real
estate services using proptech. s the digitalization of proptech continues, the real
estate brokerage platform has been transformed into a real estate brokerage
platform, by adding information on the initial sale.

So far, Proptec has eventually increased productivity in the real estate
industry through the digitalization, of data-based real estate services. For this
reason, investment in proptech has been gaining attention, with the amount of
money it. However, there are still many issues, as to whether proptech is being
applied smoothly to real estate services.

From a long-term perspective, the proptech will not remain, as a collection
of data and platform-based technologies, but smart robots, the Internet of Things
and connected, homegrids, which are located in the early stages, will emerge as
relatively new technologies and will dominate the market over the next few
years.

In particular, it is expected that the service market, which is based on a platform
of housing with a strong demand, will grow more actively than service proptech
for companies that are currently receiving much attention.9But there are more
important attributes in the development of proptech and the evolution of real estate
services than all the factors mentioned so far. It is the will of the agency in charge.
A case in point is smart health care, which took many years to design legal and

institutional bases to supplement the sensitivity of biometric information.

8) Wang, B. “How data and Al can be utilized by real estate companies to assist in
predicting real estate”, 2019.

9) Huh Yoon-kyung and Kim Sung-hwan, “proptech companies, and a new future for the
real estate industry’. Seoul: Korea Institute of Construction Industry, 2019.
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Fortunately, the real estate market has recently come up with a new breakthrough
called the Real Estate Service Industry Promotion Act. However, many things that
have been pointed out as obstacles to the development of the real estate industry,
such as regulations on partitioning and exclusion of venture support from the real
estate industry, remain rocky. In order for proptech to play a role as a core
technology for industrial development in the future, public-private consensus
building and efforts to resolve the flexible introduction of new technologies are
more important than anything else, focusing on the real estate convergence

consultative body.

V. Conclusion

Innovative products that destroy existing order result in openness,
hyperconnectivity, and scalability. In other words, many participants have
horizontal frameworks in an open business space, and the more interactive the
platform’s value and efficiency are significantly maximized. = Other social,
economic and technological environmental factors, such as monthly move of
residence, mobile device proliferation and changes in content consumer
spending behavior, also directly and indirectly affect the revitalization of the real
estate platform business.

At the base of this trend are high-tech advances, which are represented by
big data, cloud, artificial intelligence, Internet of Things, virtual/enhanced
reality, and blockchain, and the ability to build platforms and maintain
continuous operations, which have been put into practice, will be a key source
of competitiveness that will determine the future corporate landscape. As such,
the real estate platform business model can improve reliability by handling and
analyzing vast amounts of data in real time and drastically reducing unnecessary
processes from previous offline businesses by overcoming limitations of
information asymmetry, a chronic malady in the market as well as improving

accuracy. In addition, it is effective in many ways in terms of reducing
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transaction and management costs, making it easier to raise funds, and
responding to consumer demand first.

However, there are a number of follow-up challenges, such as frequent
consumer damage or moral hazard due to false information registration, and
negative factors such as possible friction with the mayor, excessive legal
regulations and lack of financial support. Rather, excessive protection can
discourage the emergence of new convergence and hybrid businesses, and
attracting timely investment in funds needed for growth from external
accelerator is an important success factor in expanding businesses and securing
technological capabilities.

In order to foster start-up related to real estate platforms in the future and
create a sound business ecosystem, strategic investment attraction activities and
institutional improvement efforts in deregulation will have to be supported. As a
high value-added growth engine that will lead the future Korean society in the
era of the fourth industrial revolution, we hope that the real estate platform will
be reborn as an alternative that will contribute to upgrading business and

addressing housing instability and urban problems.
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ABSTRACT

Environment review system guideline of urban management planning in Seoul was prepared in 2000
and it contributes greatly to the decision of urban management plans and the improvement of the overall
environment in the urban development project process. However as the level of environment required by
the development of society and environmental changes is increasing, guideline needs to reflect these
changes and revise for more efficient operation.

For drawing out the problems of Environmental review system, this study reviewed the cases. There
were two main problems; 1) Deciding proceeding of Environmental review system in the guideline is not
meeting the legal hierarchy, 2) In the view of review items, it is not fully reflecting city's property and
contains useless items like conservation and transplantation of existing trees, conservation of wetlands
and so on. This study suggests ways to revise the guideline such as introduction of the scoping procedure
and change of assessment items.

Keywords : Environment review system, Urban management planning, Review items, Scoping, Screening
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An Empirical Study on the Asymmetric Response of

Housing Sales Price Volatility
Chasoon Choi
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ABSTRACT

This paper empirically analyzes the asymmetric effect of housing price volatility to the type of
information using GJR-GARCH model. The data used for the empirical analysis is the monthly housing
price indexes of five metropolitan cities including Seoul. The empirical results are as follows: Firstly, the
GJR-GARCH model was found to be more suitable than the GARCH model for analyzing the asymmetric
effect of housing price volatility to the type of information. This means that the GJR-GARCH model can
be usefully applied to analyze the asymmetric response of housing price volatility as well as the financial
time series. Secondly, according to the type of information, all five major cities including Seoul showed
time-varying asymmetric housing price volatility. Seoul, Busan, Daegu and Daejeon showed greater
volatility in unexpected good news than unexpected bad news, but Gwangju showed more volatility in
unexpected bad news than unexpected good news. This asymmetric effect was found not to be uniform
due to the locality and specificity of the housing market but to be different for each region. Thirdly, the
sensitivity of volatility was also higher in Gwangju than in other regions. Depending on the type of
information, there is a need to establish sophisticated housing price volatility prediction models and
portfolio management strategies.

Keywords : Housing Price, Information, Asymmertic Volatility, GJR-GARCH Model, GARCH Model.

* 3], GASdsty FaAslat W, FASEIAL (chasoon59@nsu.ac.kr, SAAL)
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Washington DC, 1976, pp.177~181.
2) Christie, J., “The Stochastic Behavior of Common Stock Variance : Value, Leverage and
Interest Rate Effect”, "Journal of Financial Economicsy, Vol.10, 1982, pp.407~432.
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Vol.76, 1984, pp.1142~1151.

4) BeKaert, G. and Wu, G., “Asymmetric Volatility and Risk in Equity Markets”, "The Review
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7H9] ¥E82 ¥ SVt A Yuititt fe HEdY ASEE Uil Ao
. 2 dFolA= GJR-GARCH E¥3 H|wE 9o GARCH LZ¥Z 7 EA3ict
GJR-GARCH E¥3} GARCH R¥9] 14 29FAX|(maximum likelihood estimate)&
17| 984 Berndt, Hall, Hall, and Hausman(1974)179] BHHH €ilg]&of 7]1%3t
d42 =k (log  likelihood function) & FHdiglsk= HAE  F&ASE|H(nonlinear
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GARCH X% Engle(1982)180] =13t ARCH(Autoregressive Conditional
Heteroscedasticity) 2 8-& Bollerslev(1986)197} 4ulst A]7]1 ®ao|ty, GARCH R
ARCH Ego] 2% #419] AAE 771 Aolth. GARCH(1,1) 232 4 ()< Zth

()

i}

B =ptph_ T ¥)
h, Za)—i—ae?fl +Bh, _,

A1 (2)9] B84 (mean equation) R,39] AHHSE AR(1)O] ddsh= £_,S &
ATt 2AFEA(conditional variance equation) b, &2 A& o, 719 QXA
& e} T AR B4 o) 9] Ao et AS ok WEAY] WS YElY, 8
= W54 AKAHS Uehdth o+ 832 FE7H W849 ARMHES UEle AR
10 75 @A19] ®s/dol mlElole X&E 7FsAo] ke Aolth &, aft fo] S
BA7F B 7oAl 4l g2 7HE o] FE7HE $5/d o] AP ES GARCH FE|9] 2

17) Berndt, E. K., Hall, B. H,, Hall, R. E. and Hausman, J. A., “Estimation and Inference in
Nonlinear Structural Models. Annals of Economic and Social Measurement”, "the
National Bureau of Economic Research, Vol.3, No.4, 1974, pp.653~665.

18) Engle, R. F., “Autoregressive Conditional Heteroskedasticity with Estimates of the
Variance of UK. Inflation”, "Econometrica,, Vol.50, No.4, 1982, pp.987~1008.

19) Bollerslev, T., “Generalized Autoregressive Conditional Heteroscedasticity”, "Journal of
Econometricsy, Vol.31, No.3, 1986, pp.307~327.
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HoR FHY 4 Yrks AL omjdic. T GARCH 232 A=o] dhat Hlch4 ul
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2 AZA (1A n=1EEE ol2r}. o] W) 29 LR A FAXY o] x; 5AF
o] gHot 2 FAF7Hdo] 7|Z4E,
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£ ool A8E ARt FHeYo] TAte] BEE ML WIS 5T FHA of
SFEZA5E ol 85t AR AGTIREE LEAAD Yol U4t Rsa 19864 1
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R=In(P: / Py, 989 712 SAFS (E DI At olfEFA 9 £082 AE, &
Ah it 0& B UERD, BERA JA| AL, B4 it eoR l=7ﬂ e A&0]
OE AgHT E9474g0] & 208 BT Yee Aol a7 25 K9 B
o8 HY TIshes JoE UE, HEe FF Ui T 0= = 111 BE GHC}
AA FFEEEDG EX BESEH HYE Ho|al Q1SS &I 4= Utk 18Al Jarque-Bera
SAGTE FEHE MEsE £1U) é IS AR7MEE 1% frelezolA 71Zstal 9l
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- 232 -



FEH7}Z{ HIEAMO| HICHEIK HIS0| 5t ASK

H 1) OMIEIA £AE 7|X &7
= N2 B o 3F oh
ot 0.0043 0.0038 0.0034 0.0028 0.0027
EFEHEA} 0.0130 0.0121 0.0127 0.0098 0.0109
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A 7.4308 10.2172 18.8532 30.3605 7.8502
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3 () AFHEE 714 £ dE fRoeE
H 2) ooz 4y A
T E R SN
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s -1.1588 -4.6910™

(ﬁzi ot -0.3619 -6.8475%

T -0.9470 -4.7599"*
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s -0.6701 -6.6315***

PP o -0.0974 -0.2453 %

(lag1) RS -0.1504 14,6247

ik 0.0738 -10.0557**

) L p0.01"*, p<0.05™, p0.1* 2. T ZIA o= 1% YAA-3.4463 A

718 HA=

s

E
e,

H, A A2 P8 (stationary)= Sttt wEbA Wo] QFEA] ofF
Asl7] 998l ADF(Augmented Dickey-Fuller)A72003} PPAA2D O E Tl HAS
tact. dyke (F 99 2o, ZF A5 12 2HESE AIAE Abme A=A Hi3zt
| B 1% el EEel Ao e
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>

A
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20) Dickey, D. and Fuller, W. A., “Distribution of Estimates for Autoregressive Time Series
with a Unit Root”, TJournal of the American Statistical Association,. Vol.74, 1979,
pp.427~431.

21) Phillips, P. C. and Perron, P., “Testing for a Unit Root in Time Series

Vol.75, 1988, pp.335~346.
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