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A Study on the Impact of Demogrphic Structure
on Housing Prices
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< Abstract >

This study analyzes the impact of demographic changes on house prices in the long run
using the Dynamic Ordinary Least Squares (DOLS) model and the Ordinary Least Squares
(OLS) model. The data used for the analysis consists of annual time series data from 2000 to
2022, including the elderly dependency ratio, the percentage of single-person and two-person
households, and the annual growth rate of per capita gross national income. The results of
the analysis are as follows. First, it is found that there exists a cointegration relationship
between housing prices and variables such as the eldetly dependency ratio, the percentage of
single-person and two-person households, and the annual growth rate of per capita gross
national income. Second, the estimated coefficients in the OLS model are not statistically

significant. However, in the DOLS model, which is a co-integration technique, all variables are
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found to be statistically significant at the 1% significance level. This indicates that the
estimates from the DOLS model are superior to the OLS model in the long run when
endogeneity between the explanatory variables and the error term is likely to be present.
Third, we find that the elderly dependency ratio has a negative effect on house prices, while
the percentage of single-person and two-person households has a positive impact on housing
prices. This suggests that demographic change is an important variable for housing prices.
Therefore, in order to improve the effectiveness of housing policies, it is necessary to build
a prediction and evaluation simulation based on the change of demographic structure and

conduct housing policies in advance.

Key-Words : Housing Price, Demographic Strucyure, Elderly Dependency Ratio,
Percentage of Single-Person and Two-Person Households, Dynamic
Ordinery Least Squares.
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A Study on the Analysis of the Impact of Service
Quality of Financial Institutions on Customer
Satisfaction and Loyalty
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< Abstract >
This study is a study on the analysis of the effect of service quality of financial institutions
on customer satisfaction and customer loyalty. Recently, the issue of setvice quality of
financial institutions among customers using financial institutions is increasing, and through A,
service quality of financial institutions The purpose of this study is to analyze how this
affects customer satisfaction and customer loyalty.
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As a result, first, tangibility had a positive (+) effect on customer satisfaction. Second,
certainty had a positive (+) effect on customer satisfaction, third, empathy had a positive (+)
effect on customer satisfaction, and fourth, customer satisfaction had a positive (+) effect on
customer loyalty. However, reliability and responsiveness were found to have a negative (-)
effect on customer satisfaction.

Therefore, financial institutions need to change through demand survey and self-reflection

on service quality.

Key-Word : Financial institution, Service quality, Customer, Satisfaction, loyalty.

SEFMO : 8718, MH|AEE, 0, UEE, SYE

=, g, B, I 5 9 Aol ket 58718 MuIAE o8skal Utk

1) Abramovici, M., Gobel, J. C, & Neges, M. Smart engineering as enabler for the 4th industrial
revolution. In Integrated systems: Innovations and applications, 2015, pp.163-170; Springer
International Publishing.; Schlick, J., Cyber-physical systems in factory automation-Towards the 4th
industrial revolution. In Factory Communication Systems (WFCS), 2012 9th IEEE International
Workshop, 2012. May, pp.55-65.

2) Sk, “FR7IHOIEAEEY AAE Au|AFHo] AH|IATEXQF uANES 9 uAZEe) n|A]= G
@7, =i skl HpARSHe=E, 2018, pl.

3) Dapp, T. F., Slomka, L., AG, D. B, & Hoffmann, R., “Fintech. The digital(r) evolution in the
financial sector. Deutsche Bank Research”, Frankfurt am Main, 2014, p.54; Swan, M., "Blockchain:
Blueprint for a new economy", O'Reilly Media, Inc. 2015, p.62; Trautman, L. J., Is Disruptive
Blockchain Technology the Future of Financial Services, 2016, p.82.

4 AE8Y HEe, TV ARAFAT DATRSe] TIE A, ARAAEAIAT, A20d Aoz,
ArA7AIEYS], 2007, pp.2485-2508.



U S8V SEAEY AR drhs 14A1=e] AAat aAate] A ekste
FELAEY HEEE H3} Yol AR QlE) 2T F8718EY XG5 AR
() o

A3l 2FAn| ARl AR opet R IR 5ol gt Au]o] tisfA =

oo I\ _T,L
oo
1 $2 ol

= b %

e
1=

yEin

G ol

THoX

S do

=2 o o

R iy

N =2

of

282k

) i

[ i)

oy =

i) >

=)

i)

Y

)

ol

ao

N,

rd

filo

iih)

o,

o

O

fr

o,

Iy

ES AATEES Sl 58718 Auagde] Uit FUHEE =& 5%
=

o Mu|AFdo] AANHE T3 AT e v Aol His dopk

5) AA3] Tl <Anrte] SgMu|A ol gielo] et A, RIHxIUTE A, Al2d AL, g
=IAR T EE], 2005, pp.61-74.

6) 819, “HigmATe] Q1A AMujx EZo Pt A, REEAIgRES|R|), A41H A4S, 3
TR}, 2010, pp.127-150.



S HEAHE AL B 3101 38
73] AH|2E o] TATEE za:a FAEO vAE G et elte] B
S W S Aelc), Al e TEEA 28718 Fel Hel, 43

B8 AAakch AelE ATe] AARA
Y, SAAE AL A o
dat ATE AAST A5

}—JL- [e] O 1
71 olgungel R —177—‘1%*3&2% AP 94T et 5% 5 A
b

Aol T4 U UL A, HARFE 3
et PG FHele] T, SX, BilM, R 58 FHOE Stk B4, A%

ATYYO T AT FEITS ol A L GBS Yo HERAl
AASIIEE. RARIA 7170 2023
a5t Baggolt BAAY 1278 A
o},

Zi

l\.)
r(‘

[a)

[O%]
i
)

(@)

=~

o

2o e J

I. o]&% 2%

1. 287122 MH|AZES| Ho

1) 387IEH&RLEN)

| A Sl ool A st Jfglel 7190l sl S S
She 5 TS AT A1 EE BAL REE UR 4TS Bew
Canof SRS FRSR S B 0 43 EL 09H0R Qs

e S Ze Wik




st o 27

=287IHQ| MH|AFEO0| DAUELEF TAHSHT0]| 0|z & 240

T

B3], Fg7IThe A7 1K) BRE K fH0R e 5 Qe AFede
W), A2FSARY, 29U, 71, AN, 2, PR, AAZLY), ABRSANTS)o]
(=30

Tt A A3EEAE AR B FEUoR ZEeA 97 o] aukdo
Ggolet AR EAE 94 & 4% 9

MEA onmi FEgAle] TR Bt WE) ApzolN 287wolt A T
Sl sieh A 2, . Bavldenel e Faided, o et

7} FEEAO] T WE o T FAUu - EASAAA, ek KA g
SAelo] Pk WE o WHE AEAYAL, AR Bl FAAA, k. (2
ulol e RHSAL vh B AR o] M AsAEew, AL HEAGT 7
gEALQlol Tt WE ol TR AR, ok AEAAT FEEA] T WEol

& ZUTRAN, A HEAFHA O] G2 FEATIA, . 7wl Wikel 1
o} FEURE sk lmoRA gEYHon sk vlwel sk A weith

2) MH|AQ} MHIAEZ]
APA QU2 AH| A A T o] &AL HOlS 9% w2,
Aoy IA-E RHufgsEAY *‘W-iﬂlOﬂ Q3 L85 Algshes @& Uk 9 A

SISFE R0 oI, 25 & ATE (A sk A A AT
U= W= A A% o8 BE FAlZIHE 0101 7199 BAge 257] S
A Eo| Ao s} AubA o] LA o] o]—‘% 7199 dE2 HSsk= A e A=

3 4 Qs FaF abm Fojg 5 ek
AHI 2] T2 Aol AHIZT} 7R ol 402 Stajel ujet chaAT, Y
o wjulxgh Beld FHE A o BE AAE BES 23S AHdolu,

N

Atom st BA0] Au7} ol S8 AMD Sl £ BAY, BE,
HOHE, A7 B3 2ol WA 5 gt P /NS At o Rolcketn st

%10

7y oA, B8V AuAZASl uARAdE AAQQ, IS tiEY HRBRI=R 2014,
PpA7-49; O|HE, “FAIAS] ANEA AhHo] FHAHAEA W Fgaut nAE 2= o
3 TuAutEAGA L AleH A3S, St AT=7AEks] 2014, pp-41-65.

8 AP, FEriAdst Fuaga W prEle] FANEE wxe gkl wat A7,
R, A7, SEEAEAEls], 2023, pp.265—294.

9) AFAUAEYA S, AuIAEAY ofsh Aot Aulze] Et EAL Holslr] ofele doz, &
3 Al BAL Aulzae] B0z <l sl B oFy] wiRel], UNAOR Gap theoryl}
F49 57K A & ol8ste] AHlA FEE AoAsAY ST Thheps:/ /www.ksa.or.kr).




28 =suzEe sy

AulzEA0] T Aol Y]4d BAu A1sH B Folnl, 7144 Bl
AuR7E AL Aol HEdo s A Ae] B AolH, 7)H BAL &
2] F7o] vl xelA] o} @A) ATE=Tto] et B K| PHHel FAL ojulgict

Al STk

3) DABEE

ARA ofulzt B7o] ojudt HES TUS
A ol AE WSk YIS WSk v 9
MR Eb o §AuuSES Waith 4E] FAT AW ofulet o) Aula
2 ol mE A S8 Eo] Hul, AAHQ oJu|Ri K] FFE IR ol g0l
e MEEY AR 171 ST} ofn HEQIAE W sk o

U2 Aomi nANES 14 A v LYo RN AEs
ABALE, Avlel ek Q) B ofulsha,y ol gxke] Ay

22 9L glhAo] AES nE wdlElchl) DAYRS 117
S

(]

¢
¢

43 AEolwel Ajruelwe] Jge Ful, wEF 17
Aol tfsie] Bojael FATEL %s AR W T 4 S w 14

A ofulRt B AE Bk AuAS wEAoR Fujs] s AES Ueh
2 37_&%94 =8 i

10) o]g4l, "E=AE CAEHEGAA A A A, g HekelA), A4 AT, T
A ESES], 2009, pp.207-221.

11) Gronroos, C., "A Setvice Quality Model and Its Marketing Implication", European Journal of
Marketing, Vol.8 No.4, 1984, pp.37-40.

12) oJ@d%, A==, pp41-65.

13) HjejR|-oEd, “BEAGALY] E4o] FANE YW FALE| mAle A, [FEAE Y, Al
27%, 2023, pp.83—107.

149wz AzhE o] nAYE P dat dekia, REEERGAT, AN A3,
EZ:?F:}@]'Q 2015, pp.15-31.

15) Oliver, R. L. and A. Swan, “Consumer Perceptions of Interpersonal Equity and Satisfaction in
Transactions: A Field Sutvey Approach”, Journal of Marketing, Vol.53 No.2, 1989, pp.21-35.

01

=



Bo| AHIABHO| TABEES} TASN0| Dlxls FF 2Aof 2ot e 29

287

k. IAFHEL TASE StolF 7IZel AH T 7de] AF A A o)
Ask, BRI Fshe TABFY Tef)el 1AL AR SO of A BE

o Uehdehi sl

72| MH[AZE #
& S5(2006)17& AH| 2
qu]2of lojA= %

REEHERE

It
I
e
&Y

0
0

al

]
i
flo
~N
it
2
i
iy
i
N
olr
2
i
i)
lo
o
s
_:)
r [¢]
iy
b
o

| 53] Fasitn Zxsigt

HFAEOIDE LB, FEEAY, BHY 5
o

ofy
>
1o by
S
I
[>
oL
iy
i
i)
(o]

Ho

Hoz2 J
M

s 1B
b
i
b
HT
}oy

OURE)
2,
o)
ik
il
do
o
i
[>
lo
o
i
filo
o,
N
]
N

o
N,

=2

o of
N
b
2
e
o
U
B
Iz
B
M
}op
)
ok
2
o)
o
i

o o

X of
]
>
=)
[>
i
X
flo
o,
N
&
—-
[‘l(‘
H
ofl

rz e

o
i
N
o2t
= D
H1
il
)
o
2
u}
o
(o]
Io i
ko2
I
1o om
of |m 4
Lo lo ok
N 2
=
T
.
2 1*5
J
LY .
i)
o 1o
N
2 9
oo
2
Oﬂ :]jd
(o

|
2
o
=
X,
1ot
<
S
i
l-u>~
o,
N
L1/}
2
e
>
>,
oo
oy
N
oyl
o
J
i
=}

o3/ (2010)202 MU|AFEAS A5k Q9o R AMu|AFE S AAsk=t Sa%t

16) Zeithaml, A. V., Consumer Perception of Price, Quality and Value:A Means-End Model and
Synthesis of Evidence, Journal of Marketing, Vol.52 No.3, 1988, pp.28-32.

17) FR-EAEHY7], <38 v=2U2AE JAA-E4 Au|AFET A2 AR A7E7F Hl=y A 2
Aol ujX= G, "THA YA, AsH AT, S=rE A gsts], 2006, pp.83-104.

18) A&Y LA ARG S HdAL, TGt oMY SeddE Y % SEAH|
274 7R A, TSR, Al ARE, SeEgAHERES], 2011, pp4s-Tl.

19) A, “HAET 7 At B0l A, AR, AH2AleeE, 719 del vAs 9
ool Bt A, B disha sk HAREEe=E, 2017

20) ofdAd, “ZEO] QIAAMH|A FAEM o] Au|ATE], HEEe} PFoe] mA= FFk: THS54Y



O

FFe MAE 80 AR G viAe 8dder ERskal Slvket T899
& UAE 8l B 71EH A9, FAY, O Felnd Fo| ok skgick
SheA017202 F871T ol $AE FAHOR T F§] AZE AujaEHo] A
H| A7 S 72 DS A2 o )z o3RS B ZF wH4a0] Ak
st st
718 Aulasd o A
o

g <
9 Y B oz AR e v

mlm

o
i)
=2
)
o
)
rf
i)
rE
B

7}i19¥ B A RS vl At
of #RE Aol A] ‘jﬂ*‘: 7Pl SEet ik oldt F(he] FFE vA= A
08 A= B S S 4?‘{ Aol AL mH= Aoz AL
solo, e 4585 ARk HlE ViR|eh SAEHAE & wilsks A

:10 _I::

SRAFACOTE BARF ) AulAEHe] wAREDL APl
ol et AFolA B o] Au|AER] TARE
P4, A=A, T, T @olo] Qojulst ke ©

(]
40 71 8 ST cim B

[d
%
S o
= é
NS,
2 r
i
=
2
rEI
i
:i
_lé
ofje
o,
Hr
o
1o
—LI
BN
y
)
_%
ﬁ[:
1 FIE:
N
(o]

> X
-0,
2
0 (
i
=)
rl—r
POV
o
l
i
o
jan
K
=
)
2
Jﬂ
fo
=
=
ofv

0 O?!:

Mo
o,
S
=
9
rlo
ofN
Al
=2,
2
N
<L
I
fo
1>
e
i_tﬂ
1o
fo
1>
>
o
[>
R o
o
oo
<L
oM,
e
o
¥0,

>
m

™)
2
)
1o
=
=
ofv
ox
Horr

ZARINE Ao 7 Qlsifeln ek vRAFER =5 2010.

21) A, “Fg7IBol8AEL] AZtE AuAEdo] AulArixel wAnkE W uAFAE mA|E=
P, FietaLl ekl HRARSFOl=E, 2018.

22) W7IQL “HAE 7ho] BE ZRX9F FAEE wAlol nAREEe) wifayl, eegett, Al42d
A4z, SHETsEls] 2018, pp.33-47.

23) IE AR, “HAATH S Mu|AEdo] LJr A ool mAls Gl B3t o
T, AR, A2 ANs, $A1EE], 2017, pp.13-31.

24) HE, " AR AELY, IR, 1ASAE H FIF A AT, ST tiek
BIA}ERQ| = EL  2020.
25) §AT, “F HANE Fo WA Taxo|ze] AuaEdo] TR, 1AM U DAFYE

of mAls Y. 'IHBIAT, A 118d A%, o] getel, 2015, pp.151-174.



38720l MHIAZTO| DPIETe} DASH=) olxls ¥8 a0 Bt e 31

A5 ATAEEE o83 Aol G 1AL 7
SRS AU AS el ol 22 A A STl SR
al

2]
_E
_l
Hl
,g
H
2
o O{N
ox.
H
rid
r
2
okt
re
i
N
r]I
lo
N
rd
I
il
o
ofy
>
H1
2
)
=
o
fru

A Be) wlel uet Fg7ImEe] WA, H, nbY § BE WA o
T Aok Ak ek ol 18 wATS Ue) ) A AU A4 3
71| MulAE] weh nANEE o3 nAFAEe] G vHa ik

o) HAATE AHE 23} ¥ AT 93 B AUHE AT ATE A
W 4 e Ao Hashict

AA, At ARl Higt =2 Ol‘:} 7|29 Ao s A EE A9, A9,
FE Ao 2871 o]l8 1 AA S Ao R

A, AFARl gt 2pEAgonk £ Ate S52d e HekE 4k, 55
o W& AR|AagdE Sl AT} UAFHLES ARSI 5828739 de =9l

=0 1 L& A sk SFAh
*MH A A ] g ApEAolot HAE 918 sssz} AMOS Z&71

JJFSP?‘M.

u%
filo
e
%o
ol

1. HeMED XXX ol
£ A7 54 Aojolut tiy Fol okl Aol F§71% olgnAEe] 87l

o)

AL 5 5
Aul2Ede So) 129 MEwsl 7o FYwe| njAE Yo B AnTAS
RE HE

HH|olE 42071& FE3k] 2F o]

20) =7, <l ATARELY] Auagdo] TSI uAFEe w2 Gl Tk A, 9
A7 At AsA As, F=relA7gstsl, 2015, pp.189-209.



32 ssmzEg m28z

HE AASte] Aestgl. ARz 20239 3YEE 49714 oF 2701 7F @ Zafol
LU AL CR=R L TR =

(® 3-1) Ho| BY

T 82 g
- 8340 - Adolg W
- A=E - WEgT A=y
AESEAE |- WeEE - qAgT &=
LG - LT 4T
- 3R - e 3=
- BT A e
- AL5o) A .
DAMSEE) | FEHRS E e
A
- 29le] Bekat wel
. B
« AR Adela ot
, » FelolA FHeln Ak
WAFHEG - =
- FgImTe) A%H WAL FU
+ olfAigol AW A%Ho Asfela Hn
ABIAEFE Rlies 2 Ao 7P S8t MeRA 34, A, WA, B4,
Fa4 5 7 99, 2l AR BeoR pastel AulAEAe] MRS ANst
TAREE W Fe7IHe Auln, AAS0) AQuls, FEAEY 2F, BT

L=
RN G $7WH1* 57H 9,14 Aﬂ—‘?— Eq.}g FAEHIC

R |
wEgon LA

do
N
r o)
10
o
o
[>
o
i)
o
|
o
N,
r ~|
o
oo
K
&
In
1o
K
)
L
Y
H1
[
ch
k
K
oN I



=8712e| M|

S

(3 3-1) A2y

2) HL7H

J))

o wjA|

S

Al
=

718e] AH|

oo
!

2 AdFoA=

Zlo]tt.

R

Aol

R

Aol

R

Zlo]tt.

R

A

Aol

R



287!

o

b

——
o B
oLo ALy
d»_o
oj 8
—_
mﬁ% e
<E o
mﬂd. wremaﬁ. TR
i o H i o 9
B ‘mo %Hmnw.l ﬂﬁﬁﬁm B
z 1 u_meww promﬂme mﬂmJ_,T
ﬂ__o - 0 =
o_Eﬂ S "R mmwﬁ% k2
B B < Bk 2N oz
o A = o o = T G ﬂmmo 7 o
% o g <% mﬂLu or B nm_ = o
,mn_% ﬂmédl x_/rbﬁ,,mo ,MOHWQJ ww%
_ﬁﬂ ﬁ_pwm:mm N 4W;o LN
0 o of o uy ! < " i
NI _ﬁ.émgo + H = ﬂﬁmﬂm 5 7o
K- © ﬂe T o N - o ° =}
& W ol R woT
o] A = B Mo B B B _ =8 N i
%Mﬁ. mﬁeo_bmwﬁ Maidlﬁ ﬂdwo#e mm%d_;m
L 24ty ©5E FCE 52
O ) _— )
w_eﬂﬁﬂu EATE% < I mm.,_rﬂu,_ & o
Aa]i H_Tﬂloﬁo B oy LIIH_ 8! il
R P 2o § ao@rﬂm T ¥
ovuw 0 o s < o o % mo HF il i
M my o0 < ﬂA_lﬂ_,Hllr &m ﬂol X o ° A
i o = e SEUG w g > 3
FoE n_xk%meﬂ G o+ wawm R i
Wo% émﬁueﬂ w8 = = N
#,ﬁu H2Ll7ﬂ o_u SIWO_E A _— P X
Aaﬂ = r_au%;i gsM% il Y w
mnm_‘h WE .&mﬂxerﬁ Mam_ﬂuelt Ez.E .88
o TH o < ok M EE N T° m M# Vi ™ X0 %r_‘Q,
o K £¥A%% ol Vel 2]
T W 1 Aﬁz7ﬁ mH_HEAéﬂ koyﬂ N Lo
= oo ¢ 0 o oF _,,AT# ™ e
3 gmgﬂ MQME B s 5
T s R 30 i i ﬁom@
&S hLTEe o2 ol
Al 2§M%ﬁu Il iz BBl
D 2l T e
B W T PR &
T ™ o I My
‘._,l,m,o ﬂ'UL =
~ o MMM%L_
ﬂﬂ% : o
B w mwfw
Y IS
e
&




X

=01 O]

ZHO
)

=872l MH|AZE0| 1

xr
e
No

41> WERAe] Avke ehd

S/0llM <=

3}

A

wjr

\0/”0022 [Eo T I [ O w0 | 0| O | (9}
~ R : <t o | | Rl e | T | S | — | ] oo
AR R R ol I I A RN I R I Sl I e B BN Rl e e
I
./_m_.uw822020 LIS | R[IE| 8| x|v|v|v| v
H S| Q@ |e|a@alCQR[T|o0|Z2|E2] |85 F|o|x| —
£l
=P
B|R|E|E®
PP P| P %o
il W e e Y |
RIRITIT|T|T|T| A Y RTIRPISEZ] S| e aﬁ
BTSSR S|R|S|E|N| AR T| W ' 4|0 K
" ol IO R R R s
1H FIFE| P F| R
=nl Kl vl e
g- | g g~ A
- s|s|18|8
— | NN | 0| <
- T
il mrm oF ol ur 30
70 7 iol) No X4 NI
w g




36.2

3.3

6.7
4.3
3.4

18.7
0.5

100.0

152

14

78
28
18
14

420

op
T

X

fo] w=zke]
H7ke] ¥
o ey Aot 2

9

X[28%

o

b

beieho

°

Al

2. EI8d 4E

A

ok

3}

&
n
p ETEE
4 21M1%50
..1_120
==
T |5
n
“ -~
= IEIEI R
. 95 2
..9%6_%
RS &
T 238
5 1213|8|8|8
SEEEERIEE
SR
@ [aN]
¢ |Z|F|]|2|5| 2
.-991 4
RSB &
Vo | &
T |3
250
O] S
\ 0//0002
..9.96%
I
X | w
S |[J|@|=|d
Y 0..1274
00.01 g
S8 8
IR
=S w0 ®
- BEEEEE
C/5.09677
33..22
S|
o
(e}
S (@)
000305
..003
| S| "
i
O
~
oS =
: e
SEEEEIEIE
21
.
KOQNO _ll
_0 ‘AuAiOZ‘.:lE._
— | N i
AE,_ N | B

Ho

3f, st
Ueolzten], 2022, pp.24-28

3

7144
Sk SPSS/AM
10S FAE
SAREAEH), 2141714 201
8 5
, pp.-59-64.

Q3]

i)
=

| )




287/@o| MHIAZEO| IHOIEES} THENTO| Djxls X3 2A) B
2) ME|= AS
gRRIA QQlEA WhHo R = SAndlo] BNAT A= UEEst Ate 5
Ho|z] ¢rgk7] wiof SHmE] Xt = FAS el ol i8] 712 AHA|st
Qo Ao R <3 4-3>¢} Zo| SHRY| it A= HIYEE 7] mjEef =
Aude] A= H3Av=s o2 gk
(B 4-3) ME= AS
e
a= 20l | mzs
HEPKXt C.R. SMC N L
ESVYA| QOIHRHX|
23 1.000% 824 0.000% 679
o3& 910 901 079 11.385 813
S84 [ 884
233 988 727 065 14.989 528
o3y 911 804 067 13.416 647
A& 917 664 A1 8.295 440
A2 1.092 615 131 9.306 377
A= 774
A3 1.206 767 142 7.747 588
A4 | 1.000% 698 0.000% 487
HRS- 1.022 826 093 12.017 618
EE) 1130 783 104 11.396 614
RPN 874
HEX 1.187 786 089 11.396 614
¥RS4 | 1.000% 739 0.000% 547
Al 856 735 085 10.153 540
S1A12 804 74 084 9.126 548
kA4 | A3 737 666 081 9.232 443 855
5}Al4 761 658 080 10.230 433
A5 | 1.000% 699 0.000% 489
71 1.000% 701 0.000% 491
272 1.201 858 105 11.352 737
I71A .867
2713 1.034 788 097 10.534 621
7 1163 829 104 11.033 689
Rl =S| 1.000% 703 0.000% 494 877




38 =suze sy

=) 951 774 .089 10.779 599

=3 786 735 078 10.246 540
==

== 859 601 103 8.407 361

= 826 735 082 10.237 539

=41 1.000% 825 0.000% 682
ks ) 973 808 068 14.066 653 o1l
T | 243 1.38 813 072 14.204 662 '

224 1.049 803 074 13.392 645
. i £1079.02, df=512, p=0.000, CMIN/DF=2.102, GFI=0.754, AGFI=0.715,
SR AHTE

CFI=0.881, RMR=0.043, RMSEA=0.072 NFI=0.798, IFI=0.883

K

SAE gt 242 3 5, sFels B B HUEE &3 Ak <
44>3F Zkom BE WSS ol §o5:5 0010]8 04 ARRAZL gl Ho
thehe)

(% 4-4) EIZE 85

) - - o7 | ;M
=2 SEY | ARl | wESd | 2id | 3Zd oz | 2M

D B 1 530 588+ 625%F | 411 | 449%k | 586w

384 | o= .000 .000 .000 .000 .000 .000
N 420 420 420 420 420 420 420

AHAg | 539% 1 5245 5230 | 548 | 446%* 498

A=Y | FeEE .000 .000 .000 .000 000 .000
N 420 420 420 420 420 420 420

AAIG | 588w 5245 1 TJATRE | B8TRR | 557wk | G671%x

e | fogsE .000 000 .000 .000 .000 .000
N 420 420 420 420 420 420 420

A | 6265 5234 TATH 1 582k | 564%k | 712%x

SAl | GolEtE .000 .000 .000 .000 000 .000
N 420 420 420 420 420 420 420




i
re
re
4
w
©

38720l MulAZT0| DHPEEER IHSMTO 0jxls HE R

AL | 4110 | sagek | 587ek | 580k 1 636 | .631%*
274 | goske 000 000 000 000 000 000
N 420 420 420 420 420 420 420
AFALS | 4490 | 4deee | 55TRE | 564k | 636% 1 703
R
O Ol FL=
. golslg 000 000 000 000 000 000
N 420 420 420 420 420 420 420
L ABAS | e | agse |67t | T12e | 31% | 723w 1
17
C ] s9sE 000 000 000 000 000 000
A=
N 420 420 420 420 420 420 420

Aol whE UM By S diks <3t 4-5>0|th geAHIAEE
gt skl et nANESE Jen nAFAHES] Pl tet ARyl HRe| 7hd
A5AE Yejshd okt 2ok
7Hd 1H 1): 56713 o] 859 Au|AFo] gt 342 LA o 79

AR u]xl Aotk 7Hd 1(H 1) A gho] 0.248, CR.ZFS 2.377, pdkS 0.018*
2 Yehdoz EAFoR {25t 4521 #p<0.05, *p<0.019] 3Fslo] 95%2] Al
oA Fofstag 7R AHEE Ak

7Hd 2(H 2): g8718 o] A F9] AH|AFA tigt AR AR
OJgt(+) FFS vl Holck 7Hd 2(H 2 Alg #hol -0.048, CRZEE 0.0 2
0.6912 EAZOZ §-2]8t 4239] *p<0.05, *p<0.019] HFoH= ZAHL W=E3}A]
fons 7e 71Z2E )

7 3(H 3): TV ol SAAT] Au|AE o] et v
SH+) 9 v Zolch 7Hd 3(H 3)2 Al Fhol 0.099, CR. 657, p%}:o 0.513
2 FAHCR FOR 80 p<0.05, #p<0.01 AFTHE 2 WHIA HIPonz
7HdE 712 E ik

7Hd 4H 4): 56713 o] 859 Au|AFAol thet SIS
T+) B 1A Zloltk. 7 4H 4 AL Fol 034, CRAZ 2.

ko] {9
42, pRES 0.018*

111

Lﬁ



40 =suz mpsy

2 Ueht BAFo R {23t 42391 #p<0.05, #p<0.019] dfgsto] 95%2] Al=|4=3o]
A st 7hdE e E Sl

7Hd 5(H 5): w5713 o] 850 AH|AF A et 374> LA Eof] F-9]
SH+) 992 v)E Aolth 7 5H 5% Alg ZF 0.491,CRZES 4.822, pgh 0.000%+*
2 e} BAZoR o5t 425201 #p<0.05, p<0.019] SEste] 95%9] Al
A FefstER 7S A E ]l

7Hd 6(H 6): IANEEE IASAHE Fo3h+) G v Aol M 6(H o)
S A Zhol 0.845, CRZES 10.864, pZbS 0.000%++ 2 L}E}L} EAR o7 Qo5 &~z
Q1 *p<0.05, **p<0.01°]] dFste] 95%9] AlZpoA [Fofstaz 7S e = ich

2871 o]l 8 MEL] MUIAZAL QA X SFA FAA, FA]o] 1Ak

Sro] G T AOR WaHom, WAVZESL TAFHES FIHHIFE 1)
A ROz wE A

B AT 2871Ul8AEY AuaEdo] IARE 13 RAFHE )X
& ool 453 & el pRe Gl el G ol
A

2 LN
= 710) g guEAR BF) A ARE BHHNT, 25
<E 45>0)4 HFHOoZ Aelsidck

(¥ 4-5) 97718 AS

-
s I_7P‘E" A= CR. pat pESFES
1 FEA > IANSE 248 2.377 0.018* X
2 Al > nANEE -0.048 -0398 691 7)1z}
3 HESA] > mAvREE 0.099 0.657 0.513 vdpas
4 gy > NS E 0.344 2.342 0.018* 2 eH
5 A > IANEE 0.491 4.822 0.000%%* 2|
6 | AAUEE > IAEHE 0.845 10.864 0.000%%* e

2948708, /df=509, p=0.000, GFI=0.781
#p<0.05, #*¥+p<0.01 AGFI=0.745, CFI=0.908, RMR=.041,
RMSEA=.063, NFI=0.822, TFI=0.909




287|Rto| MHIAZAI0| THBIEEZQ} DASME0| Djxls A5 BAo 2t o 41

28719 olgnASelA AT Hﬂl AEAS 88 BN £, B, T2
DAGE | 0I5t AFE ulAE Ao bR I 1), 7 4H 4), 7}
5(H 5% Heig .
ey AulaEde) el AT BSAE nAER nxs el 1
oA Sofat Zholl | Hatel F4o] 7|ZkESlTh T 6(H oA TAVHEL
DAFHES] FOIF FFL wAE AR et B =Ro] dysde FHsiilth
A7 % 71708 Mg Aelsin AE e Awew (28 413 Zo] 7}
NAE T 2HE ATeES AT

> rlo

24

e

N
NERE N
ME|d o [

\\

B oATE F710) AulaEde] RAREE Teln nAFAEC] nAE G
B0l B ATEA FE71T] AHAEAS 5719 ARA Q5L TR, £
A, A, A, A, FAAS FEUSE & AnlaAo] BAS Aasisrt o

o A7 EREERER TR L et



A, S871 ol &S AMHAEE aaoM {40 2l

=
75 mauRd 34U I UAT Aow Hebi 194

ox,
lo
U
>
K
=)
In
1o
o
b 2
N,
2
2
bo
L
1o
h
_E
gL
filo
_;
o
)
M
o =
2
>~
H rlo
=
D
o
ox

)
i
2

o r
o 2 1o
o ne K
=)
I
(=T
i
gi
X
=
il
32
r1r
ar
i
:g
i
ri
2
_IEJ:
iy
lo
>
=
[>
i
i)
2

=N

A, LANE = DS o UleL °ﬂ°k°ﬂ o sf 37‘“4(+) FF= T
el pAutR s 287| AujA, QS| Au|A FGAREZ] A
4 , BrbAulA 5o B nASAE ARAE Adsla Ak,
Al 2Hsln Aok, 2g7)date] Razol BWAZF 29}, o] 9xpFo] Ard
= ﬂﬂﬁ‘}i é—lr/} Tog Yehgon, 95%9] AlEszoz yehta gjch
71E8] dts T2 Al ddHeAE BElo] A
oA €] DP‘HE‘OH eE Al wekth A 26718 W oole) He = o
IT 79ke] 7193 2871 79 ¢l ¢t 1 &) At A8 A
o 2oz s wit 7|1E S5 dFe tiiEe] slEelAal A4E
w6 wopllM e AH|AFAY AT A S R o
2hirs] g ;,ll’%- olof] The /JollA & dAFolA= 57| AnjAaiz %
Dslgon, ATATE s|Hto g 2877 A Sof 9loja] Zg7|The] Au|AEZ
&7b DA 293 aAZgEete] IAS skt

=

N

e

NN
b & Lo

e
2 g o =2
-
19
>,
>
N
r1r

=
i~
T Jm‘

Ol
i
15

2 1
T

pi=)
_l i
p

n
1=
_>L

y

N
o
r

-HOH

o Nodo o

o] 9o} BAMT B TAEE BE7IE olSRAS| it AulAEHe] 1
Az o) wAFAEele] BN Aol e theat 2L SAEE ek

A, vkt 2871l visl Fe7el e T flo] dedide] MeEes
S wokstel Ggvlake) el Beiat AR Walsl PReAL Fo
=4, 287180 MuAZAo] 287|TE o]8sls IANEL 83 2AAER ]
A7l 571 fsire 5671 Adse] 98 H 7ol wie- T80 mie] o8
Aae] Zgold Fhm oRE ST 4 Gl FE7IEe) AUS] g NS 1e)

;3
T

N

g+ :
o AHIAEER W SYR A L 3D
= 2 qlte] ugo] - g5t ue] F571%e)
o MEIAE WEE ZAFllE i A7 Ugick

QAL Gl dE Bl Buke sjukom Smuk ofue)



28720l MHIAZT0| TARIEES DB oRls Fg a0 et o7 43

A ST T o] sl EAste] 3§ o gmAle] Msjehs 8ol tat oS
2 @ 4 9 A7 B olRoiHok & Aol

# QA 3871l A|AEo] RAUERES RASAES] v B 240 B
ATEA A FIBE o] SHe AT FEB A|AE e ol F
Fekan glom, o}F B3| F§71ue AulAEdo] ol§ WASe] NANZESL uAZ
Kol ofulgt G mlXEA|o] cfste] LAsku] lojg o,

O ATE A, YA nARSE Aol GRS v A, e 1
swo] H(he] G wIHOm, A, BUAL IAVSE] H+e] GRS vHI,
A, DAVSEE DAFHE] HHe] GRS vlFch e et gL na
Swo] 09 PS e Ao Uehgr.
whehA] FE7IE AHIAEDe et Sa kAl A7INHEE el wak @ Wast 9l

—_

A3, “ofStEAR] Q1H Au|a Edo] B A7, FEEATHREHA, A4 A4
T, SHEEEATAE S|, 2010, pp.127-150.

TREFHGARE, “BAXA Y A AE ] DARET} AR o] nHE Gl
et A7, AR, Al2d AE, SEAELEEHE, 2017, pp.3-3L.

“T u|AULRIE QAR AuAE AT Q2R AuaTE 7} v

| mxe e, TEEAgstaT, A5l A, SEsdg et 200,

K
=
rEI
JB
H1
2

.71, ““41%‘5 7Pﬁ1194 H‘?HE 7HA9t SAE Aol LA vz any, HgetdT,

R e S “i‘ﬂlx}«l S B A oG o] BEt A, RIAAAME A, A2

A%, ol A2 Qe] 3], 2005, pp.61-T4.

AN, OREREFG, DANS, DAL ABA, MANEAGAT, A

v

147 A4z, S ARFEA RS S|, 2014, pp.109-113.

AEHASEYAS ONAASHBA, “FELARE BN FATE B o

B HLO=2 o

SAHIAFE PR N, (SR, Al AR, easanARetE], 2011,




44 ==

LEE H28T

pp.45-71..

8. wAE, “ujdE|H Ak A, WAFE, 1S E Y

of

3 WA A7, STt

dishel MRSt =, 2020,
U, <x|ZhE EAlo) RAYE PAlo] st WA, R EERTAT, ABE A35,
S EETEE, 2015, pp.15-31.

10.

11.

12.
13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

o) 7] o] 9, “AILA| AL O] EAJo] FATE W FA A njX]= FFEA, [Feil
A9, A273, 2023, pp.83-107.

MR- A7, “FEZHAHsrL FEAaRA B REERie] AT nR| = g W
gk A, TREAE A, A7, SerEAE s, 2023, pp.265-294.

SAE, Aol Hagh SPSS/AMOS FARAR ), 21417]AL, 2015.

A, “HlAET A e At S0 ARk, AR, ARl2AlEeE, 719 el
o X ol et A, Ao vieta sk BRARSHl=E, 2017,

5, s =2l gyt lOHJ Sheolzidn|, 2022.

2 zpo]=o] AMu| g o] AT, AL Bl 2

&7, ARG, AsHE AT, QA P, 2015,

40
oX o
of
Hl
A
oM,
PO
of -fjl:
fo
o d
1
oft
K
r%

ovw "EAT A AREAAEA o AR, SRR eEA), A40d A2
S A WA RSB}, 2009, pp.207-221.
olxw “aEle] Qa2 FAEAo] AulAskK, BEEet AF R nXE 9k &

> LT
WS4 2FANE FHO, SRS et WA R, 2010,
oJ@R, “FEAAY ABF ALo] FEAUAED W FgAA NAUF] XL

P, TAVEAGATL, A6 ABE, T ATEA IS, 2014, pp.41-65.

QB HED, TG AUAEAT TAYE] T A7, AAAAATL, A207 A
6%, A 7AAISES], 2007, pp.2485-2508.

A, ¢ %“’ 71| 8RS A ZHE AfR|agdo] Au|A7Ex|ef kS Bl SIS o
= %‘ , St ek HRARSHS =, 2018.

F=, ¢ lﬂ AuHAEH ] AR Aol nARE NS o) njR]= Gl Wt o
S, TGRS, A8 AN, FHE9)A A GBS, 2015, pp.189-209.

Abramovici, M., Gobel, J. C., & Neges, M., “Smart engineering as enabler for the 4th industrial
revolution. In Integrated systems: Innovations and applications”, Springer International
Publishing. 2015, pp.163-170.

Dapp, T. F., Slomka, L., AG, D. B., & Hoffmann, R., “Fintech. The digital(t) evolution in the



mio| MHIAZTo| mABIEEel IS olxls FE 2Ao Bt a7 49

287

financial sector. Deutsche Bank Research”, Frankfurt am Main, 2014.

25. Gronroos, C., “A Service Quality Model and Its Marketing Implication”, European Journal of
Marketing, Vol.8 No.4, 1984, pp.37-40.

26. Oliver, R. L. and A. Swan, “Consumer Perceptions of Interpersonal Equity and Satisfaction in
Transactions: A Field Survey Approach”, Journal of Marketing, Vol.53 No.2, 1989, pp.21-35.

27. Schlick, J., “Cyber-physical systems in factory automation-Towards the 4th industrial revolution.
In Factory Communication Systems(WEFCS)”, 2012 9th IEEE International Workshop, 2012,
pp.55-65.

28. Zeithaml, A. V., “Consumer Perception of Price, Quality and Value : A Means-End Model and
Synthesis of Evidence”, Journal of Marketing, Vol.52 No.3, 1988, pp.28-32.

=EFY: 2023, 08, 04 AAREEY: 2023, 09. 05 ALY 2023, 11. 10







ESAES X28F 2023, 12, pp.47~76.

Journal of the Korea Real Estate Management Review
Vol.28, December, 2023. pp.47~76.
https: //doi.ora/10.37642/JKREMR 2023.28.3

BRI [OICHFE HFEXIL] AR
FH=X|L2!0]| CHPF FHOEET X[E450]| &gt A1
— OIgA| OJAL 13EX|E FalE -
A study on the Differentiation in Housing Satisfaction
with Respect to Social Housing Welfare Factors of
Residents of Permanent Rental Housing and National

Rental Housing
— Focusing on Residents of Misal3 Complex in Hanam City —

M Zl &(Seo, Jin—Hyeong)*
gt X} (Park, Jae—Koo)**

a o
1A 2 2. 7 Cii FEHEHR| £3
L 3. HE =M

I. |27 w3 L Ay

1. ZolgEE EHOA V. 524

2. FRYCHET} 2RIQrheY I HESE 24

3. MBI 2A 9l ¢iT1o| xfEy 2. 2Pk24 A HEdES
M BEArs 3. 71248s

RLNGy | [¢]
1 BA PED o T V. 22

* AQlelAhalL e, AHSPAKEEAD.
“ Aol e} i, ARSI EASHAKE S AR,




48 =suzy xpsy

< Abstract >

This study was conducted to examine whether the social welfare service environment affects
the housing satisfaction of residents in public rental housing and national rental housing. The
aim is to contribute to the efficiency of public rental housing supply plans and improve
housing rights for vulnerable populations. For the research, I analyzed previous studies to
develop a research model and formulated four hypotheses. Subsequently, we conducted a
survey targeting residents of the Misa New Town 13th complex in Hanam, where both
permanent rental housing and national rental housing coexist. Then, I developed a multiple

regression model based on a previous research model. Using this model, we have verified the

hypotheses and summarized the implications based on the verification results.
The verification results accepted three hypotheses. Hypothesis 1 was accepted, indicating that

factors related to welfare facilities have a positive effect on the housing satisfaction of

residents in permanent rental housing. Hypothesis 2 was accepted, indicating that welfare
facility factors will significantly impact the residents' intention to recommend permanent rental
housing. Hypothesis 4 was accepted, which stated that the influence of welfare facility factors
on housing satisfaction would be greater for residents of permanent rental housing than for
residents of national rental housing. However, Hypothesis 3, which stated that the

determinants of housing satisfaction for residents of national rental housing would be similar

to those for residents of permanent rental housing, was rejected.
Considering the results of hypothesis testing, three implications were summarized. First, it is

desirable to further strengthen the connection between social welfare services and the
development of public rental housing. Second, when locating social welfare facilities in areas
with a high concentration of public rental housing, it is important to consider the accessibility

for wvulnerable groups, including permanent residents of rental housing. Third, when
conducting research on housing satisfaction, it is advisable to consider incorporating alternative

variables, such as the intention to recommend. This will help address the potential issue of

excessive response bias that may arise from the ongoing government-led housing satisfaction

survey.
Key-Word : Housing Welfare, Permanent Rental Housing, National Rental Housing,
Residents Satisfaction, Welfare Facility Factor.
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< Abstract >

Feng shui geography should be considered first when attempting to build and remodel a
temple (hermitage) to this day through the development and succession of Buddhism and
Buddhist monk Doseon State Temple. This study was consulted by experts and composed

observation variables as the basis for previous studies. As a result of the analysis, the
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observation variables 3-3 and 3-2 of Vivo Feng Shui Geography can be interpreted as
affecting the location by artificially fixing Buddha statues, towers, and buildings on the
location as architectural (pavilions). Measurement variable (2) Observation variable 1-1 of feng
shui geography can be interpreted as affecting the temple's natural performance and
psychological stability through feng shui and views. Measurement variable (3) The observed
variables 1-4 of the building (pavilions) are the shape of the ground and play an important
role in the arrangement of the pavilions. In addition, 4-7 can be interpreted as affecting
temples (hermites) by controlling the stability of the location and the flow of energy through
the establishment of a new road in Bibo Feng Shui. Measurement variables (4) The location
takes into account the geographical environment, land, water vein, and surrounding
environment, and determines the arrangement and direction of the temple hall through the
principle of feng shui. Through this, it is possible to consider the selection of locations,

supplementation of locations, and spatial arrangement in consideration of factors such as feng

shui, architecture (pavilions), and non-feng shui.

Key-Word : Feng Shui Geography, Bibo Feng Shui Geography, Location-Exhibition.
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Analysis of the impact of the total floor area of
office buildings in Seoul on the number of
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< Abstract >

Recently, with the preference for profitable real estate and the emphasis on operating income
during ownership period, the need for efficient maintenance of buildings has been raised, and

the reduction of labor cost which accounts for a large portion in terms of economic

efficiency, has become an important issue. In this study, the effect of the total floor area of
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office buildings over a certain size located in Seoul on the number of management personnel
was analyzed through simple linear regression analysis, and the research results are as follows.
First, a positive relationship was confirmed between the total floor area of the buildings and
the number of management personnel, and it was possible to determine the extent of the
difference between the average number of management personnel based on the regression
coefficient and the existing average number of management personnel by size of the total
building floor area.

Second, it was possible to confirm the deviation in the management area per person in each
management work field by comparing the difference between the maximum and average
values or the maximum and minimum values of the management area per person according
to the total floor area of the buildings.

The results of this study are significant in that they suggest implications for the efficient
management of buildings and the appropriate operation of management personnel to reduce

labor costs, which are the biggest issues in terms of economic feasibility.

Key-Word : Office Bbuilding, Building Total Floor Area, Management Personnel,
Management Area, Regression Coefficient.
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A role and improvement plan of professional
qualifications to prevent jeonse fraud
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< Abstract >

Recently, the government announced measures to prevent the damage from lease fraud
identify the direct cause and quickly resolve it by providing low-interest loans to victims or
granting them eligibility to live in public rental housing. However, market-based measures
through the market’s self-regulation ability were needed, rather than proactive and short-term
measures. For this purpose, this study analyzed the expert group by dividing it into groups
to suggest policies based on the self-regulation ability of experts. As a result of the analysis,

it is necessary to improve the system for verifying and explaining the mediation target and

r

¢

=R AN SRREAIEEAAL 0 A sesh
HREA A AT LA, REABRIAGEA .
FAFMFRS] FEAY AT TR, FEAAEEAA,

o

*

oz
o Iy
I



122 s=uze xosz

protecting the property rights of tenants. Secondly, the Korea Association of Realestators
provide information such as real estate listings and prices, establish a system to provide
information, and perform the duty of resolving the right to know and information asymmetry
of the people. Third, it is necessary to improve the self-regulatory and objective ethical
standards to enhance the professional ethics of experts. Fourth, it is necessary to improve the
education system to enhance professionalism. To this end, the programs for practical
education, professional education, and training education should be supplemented to suit the
practice. Through this, transparent professional ethics and professionalism should be
strengthened, and information asymmetry should be minimized to overcome the trust of the

people.

Key-Word : Jeonse fraud, Social Identity theory, Real estate Agent Ethics.
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A Study on the Improvement of the System to
Mitigate Commercial Lease Disputes
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proposed to alleviate these disputes.
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< Abstract >

opportunity to recover the premium of a quasi-large store.

The best way to reduce disputes in commercial leases is for the two parties to maintain a
lease relationship through concessions and compromises, but disputes may arise if it is

difficult to agree between the parties. In this study, the following improvement measures are
First, it is a method of alleviating disputes through the revision of the Commercial Lease
Act. To this end, it is necessaty to revise the abolition of the conversion deposit system, the

establishment of a notification period for termination of tenants, and the protection of the

Next, it is necessary to revitalize the dispute mediation system. Methods of improving the
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system are the introduction of a mediation prepositional system, the mandatory dispute
mediation system of metropolitan local governments, the use of standard contracts, and the
establishment of a repair guarantee system.

Finally, the education system needs to be revised or newly established, which is to provide

basic real estate-related education to the high school curriculum and add commercial

lease-related education to various start-up education.

Key-Word : Commercial Lease, Dispute Relief, Commercial Lease Act, Dispute Mediation
System, Real Estate Education.
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< Abstract >

Collective buildings except apartments, which management is entrusted to a housing
management company registered with the local government are difficult to ensure the
transparency, expertise and accountability of collective building management due to excessive
management fees imposed by insolvent or small management companies, non-disclosure of
details, and the absence of a general management manager with expertise. In this study, in
recognition of these problems, implications were drawn from domestic and foreign collective
building management systems. The problems in collective building management are recognized
through seminars, public hearing

presentations, reports, and interviews with persons in charge of related affairs, and suggested
improvement measures. The improvement measures

for collective building management proposed in this study are as follows. First, it was
proposed to introduce a registration system for collective building management businesses to
enable the administrative agency to supervise the management tasks of management company.
Second, in order to provide professional management services, it was proposed to introduce
a system of building management specialist equipped with the knowledge and practical
experience necessary for collective building management. Third, it was proposed to establish
the Collective Building Management Support Center (tentative name) as an affiliated
organization of administrative office to provide management company with advice, education,

and counseling necessary for collective building management.

Key-Word : Collective Building Management, Collective Building Management
Businesses, Building Management Specialist, Registration System for
Collective Building Management Businesses.
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< Abstract >

After analyzing the cutrent tax policy centered on Korea's real estate tax system, the
current status and characteristics of real estate-related taxes, and comparative analysis of real
estate-related taxes with major advanced countries, this study intends to propose a desirable
direction for future real estate-related tax reform in Korea. Looking at the current status and
characteristics of Korea's real estate tax system, Korea's real estate tax system has been
mainly used as a means to solve the economic and social policy problem of suppressing real
estate speculation, and real estate-related taxes are also very complex and diverse, and each
government that was launched ran counter to predictable tax administration, and local

government has played a relatively passive and secondary role due to the central
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government-centered tax reform.

Based on the characteristics of the real estate tax system in Korea, this study would like
to propose the following contents when reorganizing the real estate-related tax system in the
future. The suggestions for this study are expanding a wide range of tax sources for stable
and sound financial management when reorganizing the real estate tax system in the future,
simplifying the complex real estate tax system, restoring reliability through predictable tax

administration for taxpayers, transferring tax sources to local governments and breaking away

from secondary roles in tax reform and so on.

Key-Word : Real Estate Tax, Tax Reform, Central and Local Government.
SREFMO - ESAM, MAPHHE, SAFEE A XLER.
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AZAAL] eHg3) 7| 5olgkal Sttt olE Bo] A7) oA E Alglst E 24
H 52 59 2AMY S-S ESAHCEN AUIRSS mrd = glom, dHig)
% S St

=
71710 A Al B A& = T3l B9 e =Ry
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Ir o
K1

Z| = AR Al AFA AA A (discretionary fiscal policy) O 2 T
3L it vpxjEte 2 A= AP I (market failure) S WSk SHORE SEET|E

st ol2 2AlS A 34 7leleka shed), Aeld ulgo] Zhze] Aol gl
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ol

S APAEE wgske 7ee Utk

2, RE|LEL =M H BSLME HiA

1) elLEt ZMEA|

Y Felvet 2AIAIAIE F 2570 AELR A 147, A 11719 HEos
o At =l 1Al 1AREelof whEh EAISE Z2ke] Aol A qdskal
ohy Wb A PAl= 1A oAl sl ol whet T TAPAIRL ol A 11708] Aol TRt
HAAAE 83kl v, Aleks 22 dpAlHe] AAREA ] vilE= o] ek
BrFAER APAE FEshd SEA " F9Ae F oY Al B S ol Al
=, A2 & S Al AT AldAleE SEEEAl tidt BAdE 7RI Q-
ot ASS2A0 AFSEAR| 2] 47 FARR AR} 7| ZAAGAN 2 2 A] oF
7] wiZoll AGAl 117] AlE B disl sMlde 7ML oY)

FEuEr Al S W= AlEED Ol siEshe 13712 AlE2 Al e = Fat
BrEAL Ak Al AREA | weh HgAlet 54 AReSEo] il AN, =
Al 7keq ol mhet 2 A (A AR EAIRE dAlske 2ADSE IHAIR A
o Hi=All B 57 Al @SAL HAAL AEAL SoAl, FesARADS ARAL 57 Al
S7PIAIAL, AEBA, A, AR, SEARANS AL 371 Al (g ol ul Al
AL, aAl, FAESEA)S FAAR RS & Aok AR S = 11
N AlE S AHALAIEGA], AaSA 271 Also] F2Alel sigsats YA 971 A=
< HeA= 2

4 A F deFor AEAeL FoiAls SN USA oA FskaL Qlck
5) AR, 2023 Tt ZA, 2023, pp.9-10.
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(B 2-1) 22|L2te] 242l ZMIX|A
2R | 3=F7 Mi=(2HMIH)
SEAEEAN), HAAEJAAN), FEA, SANICEEA B SAAH),
gy | TEFEHAGEEREAN, RN A, Adsner
= 137 SHAR), FAIEAR), AAAAAR), SHARAGEA=NAE), 2L
(147M) S IR DE A (ALE oA B, ASAILSAE), solESEA
(sol=5uA)
WA | BAI A
e, SEHIA, GAA, AHav]A], RARFLAEA, AHaSA
A6 j ZLM . slAl, =IAAL A 1A, AN AARAA DA, AR aSAl(
Z]HFA| = ] ° ﬂ )
QR ARt Al A o i el ko] Kl
- A, A, ARSARA, Bl an]Al, APEARRAl L A RAH)

4 - T HA, 2023 AT 24, 2023, p.10.

<3t 2-2>0A EyEt 2ARY  PRE21E 7SS AHET, 456920 R
ol AAE87.62¢) thHl oF 17.9% 71 Eolth o] F IAleUL M1z R
& AR 75.3%E AATRAL Qlom, AA| £ 11282 U0 R 24.7%E LEhY
I Qlek SAIRE Al dd HiE] 22 20.5% (58.629), 10.6%(10.8%2¢) S7HRE A

o2 UepgTh
(® 2-2) 20004 o|F R2Ligt & =MEY 2
@9l - 29, %)
EZH20214 7|F)
= 20004 | 20104 | 20204(A) | 2021(B)
FUMH(C=B-A) | B7H&(C/A)
Z ZAI5Y 113.5 226.9 387.6 456.9 69.3 17.9
93.0 177.7 285.5 3441
= 58.6 20.5
(81.9) (78.3) (73.7) (75.3)
20.5 49.2 102.0 112.8
ZJREA 10.8 10.6
(18.1) (21.7) (26.3) (24.7)

Z2) « ZAEA T (hteps:/ /rasis.nts.go.kr), XA EA A7 https:/ /www.wetax.go.ks), ZF A,
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b A= A1 7L AR AL e ARl ASA(25%), el
A(26.2%), B7F7FRIA|20.6%) 5 F2 3ZA7F AAQ) 79.3%S YeER ke Hhy
AP BEAT T ARl HSA0.9%) B AR 153%7F AARY F 44.5%E
AABEAL olekD He] F 2AISe] B4 % shis Al dFAS ol fe Zua
SAle] 271, AAIA FAT Aso] TE FEAEAS] E7h Som AeEThgol
RSB Qe Hh, ARl FESEA O] SRR o Agie] dh Fo

FFEE Alps7heo] HadomM & AN AAshe BlSo] HWobA|aL Qlth
l% Az o2 A AYAAEA7F AR Ao} BhEof ojHeS AL e

Zol7]% s},

2) B34 2 M| HiAl2t EF

2He AAZEANA TS AARS 22kt FatEet, Feitke DA
O sfo] I HHI} 7)ol wEt Fifshs 2AIE FEAAAIRNAL Stk dukdeo s 7
SAAIE shue] Alat e Zlo] ofyal F-gAke] tidh dpA =4, g, AT 3
WY ol meh ol TR Feaht A er ddEo] e 54 Ayl
o wEbA] FosAkat AR, BAIFAl He] 2AME BAE AEEhL e Aol H
A B Aol 71E8] A3 dTolM FSAAIAIE HisEste AlE2 FSAe A

AAPEE & = QlERS) Hok2010)0= 53] AakAler wdste] HejA o M2e s
2 2o giF Foll ek wiEde] a4 Se flsl A uLe digh Jejr
L“«l AEEFAIAZE A A S0l Fofof ke o] A Hlste

A2 ol o5 of|al Qlrkal BF3i.

Tﬂb}ﬂ T 257 2ANE F Fet I AlAle SARe SEESAA, dEL

Al, AEAIeE SoAl7E glew, XAl FHS54 l g ZH/‘Wl ARGEEA S0l Ak ﬂr*ﬂ
Ao mebA = Fal FsAke] AR, a-* e AREol5= AYEIR = of
of ZAI7F FabE Il ok wEkA] FgAh o ﬂxﬂ“ FHS5EAL] Alad FHEAL 24t
SA Y Al FEF-EAAILE AAAL Zit(ol?ﬂ)fi‘rﬁH Al FERSA|, AE5Ae)
TAMZ A2 5 Atk FFFST ol e AlgeR2e FHEA, FEaSATE A

-lo

7 2023 BA A SACl the AAARE 202 x%l%ﬁlﬁﬂ(%om%ﬂ—pei 20219717
AT o8 FRssle] 20219 Y20 Ak

§) &3 ANATE ARy R4 digh T AR TAFARA 54 287007
safshs ASAIRH AR oiEr A7k B ulEe At ok

9) ol FEAUN AUAE HERE AT, FREAATL, 2010, pp.5-6.

6) =AEAEE (https:/ /tasis.nts.go.kr), ALH-AEE N4E3Y, 2k Ax.



198 =z=aze xosz

2, Aol o] W Al A9 FolArt ok G wfebAel Ae Ao
VRO 0 AU el et Ao) he] Bl AU Aotel
3 o, $eliele] A9 FRLEAL SAAUE 9 A
3 Sich ] elel HEAS] A5 ool W AlZe Foh ARl Tl
o] A5 ARujeks oA 715g FAlol SAska ik

< 23>04 A 3HTH019-20216) EA B A 49150l A,
A A B A FRolA AHsHe lFo] 1) X GheS & 4 rk RE

A HAY 45710 FUREAA D FEASA FOR s A4t ZAEAS Vet

Wl shdont F7hee unle sow Ut gk

(F 2-3) F1Z 3497 SEM B ALY 0|
@9 29, %)

= 20194 20204 2021
Z A5 293.5(100.0) 285.5(100.0) 344.1(100.0)
2EA 83.6(28.5) 93.1(32.6) 114.1(33.2)
FTUHSAA 2.7(0.9) 3.6(1.3) 6.1(1.8)
Apze Wl ZoA 8.3(2.8) 10.4(3.6) 15.0(4.4)

ZA] : TASIS ZAIEAEZE (https://tasis.nts.go.kr), [AZH-AEH Apds), 2 Ax.

20219 7O ASHE AT FEA BA FA F FALEAE o
LEASERD, 44 5 SO of 45 Rehel sl e e Sick 2
3 A9E BEA B

W2 A7 A A A A5 E AHAE FACE, XA
XH*PFMIE FHOE Z*ﬂxﬂﬁl—e— o] :
2 FAETH= Al feulgt AlaedE UEaL Qo] e w7 vt &
&S HolaL qlrk

A <3E 2-4>0fA HT 3t APGA MlEE RO ZRR|EHL Qs Fes4l
o4 5*1]#%194 FolE *e*u%létﬂ A AAloll A ZFABkAL Q= vlFo] w9 =
oF 4= olth & AMPA| 429 11282 Y (20214 7]12) & 154 13 AAe] tx49] #
EA7} 33.729(29.9%), AAAIZE 15.0%9(13.3%), AHAEAZL 20.029(17.7%)2] T+
s Yepjo] olF Aol XA 2FR|Sk= HS(SF 60.0%)2 A&l HRE 2}

o)

0) ARt AEIAE ABoHe o b ugS g Akt Aulao] dEe A v ARkte] Yok
Shoke fA Witk oA W), elee] fiaelet o 4 otk
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|_|_

Aeta ek AASHQGESEADE Adsirize HEA R AL EE
42.3%= ZA|5ko] o5 F 7K AlEo] FR3F AHWA AYER IS & 4 Ak

(® 2-4) =2 392t B4 23 XM 0|

== 20194 20204 20214
ESP A1 95 B 90.5(100.0) 102.0(100.0) 112.8(100.0)
HEA 23.9(26.4) 29.5(28.9) 33.7(29.9)
ZAA 12.7(14.0) 13.8(13.5) 15.0(13.3)
A AEA 17.4(19.3) 16.9(16.6) 20.0(17.7)

Z4 . AAIEA A (teps:/ /www.wetax.gokr), THIEH w5, 2 Ax.

PelUere] A5 ASAPE FEA A AN AAsks wiFe] Zb e, BaA)
QLAY BIFE AhEoR ol FEak] that BAAAL BeARcks A
FHOR o|Rold QIrk Ea AXA F 2] AFAAAY 71E, 8429 oF
74%)% AR LA Aloe oy Femt mxe} clekeo] Qi) webd FEAr 2
AR RS Eal ASH 58 S PEAE HEA F P £AE Yo

o]Fold Fpo] gl P2 hehfa e,

3. MlAT HE
FsA B AlAle] YT A= FSEANA Y HSA, EagA AL A

oF FYF-EAA, oA FEASAE TH2R SR -

Olt

1) HSA 2 MA| Matoin
S QOIIINE APFARI] s Al B AAE HEA 7RIS A4t

A HEAS Qlstel chaeixel] that F3t HAE TSIk o 4% AAITH2029)12.E
W A7 10027t el T H5A FE ] Aol Qo] o

o QYU FAL 7hzlo] nlx ol nlulstel SHchAel thek HEA Futehs

11) &7, FHAA HE - HEAE A8k tFE FHERE i Fotofy, ghzddARd AT,
2013.

12) ol -dATL, “HEA FHURA7L FEAR| vxs F, REAEIAT, A9 AT, S
EAREAENE]) 2023, pp.7-22.
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Aol A Slve SAdE XWOP‘IW A Vl‘& o BAREAES AHAds]
%’4—5}]/\1& AR HA 2 T 2 AAHES o]ofafoF sttt sFith AH1(2023)149-&

FEATHE Aol W mldd@olelol] digt BhA, FEieol] whE AlFEe] Afo|= Qe
ZHIQJJ T B AR G - Al wiEe] = d 5 SEEEAAY 2
AAL AASEA Ar)Hozs 2HAl AAbA|eke] E3ke 25t

ES2007)192 FgAt 252 T2 253 &2 &g oldE AdsA whyshA]
o A A5 2 e M ¢ due FEASAY] EAE AHetA
CHERERE B A BA] BAte] digh SIAIE H|A[slof shH, =R Skl o
ARLe] BHE BEAE oflske BAAAE UR BSHA wEn sk olits

%> b

i O{N

(B 2-5) B34 22 Mid| MAST Hiw

M= ezt FR=ET U8
sed | Al Hsl AgEl A AR ASAE st
HenA |3 | o) ok H5A F3 A
1A | o189 B | SAA HSA Fabol thet wALRTte] wnlg 2
(2023) S HEN 23] glolA] XA Ao tiat vl
M| RS ES Teld A SRR 24 4x
wae | @ | AEBAAE 5 AR BEE 253 0%
GIEA) | gl | REA hzARsol w2 nlddolelel] et TAIEA] A7)
Qu23) |- Ao BUREAE AR BEstel Uelst Ak
REA 7HAPYE Slat SuoRA] FRAsAe] BEd Fu
i k)
gecn | oony | T EAA ‘
oA B ARE EXo] e FEASA 3 A4
D e | arean g elgol waar Al WA A5 ol
@22 | FAF FE D A% Sl HeIAe] FEan B

13) BPARE, TRARA] T2 A 9] —;—Xﬂﬁ 2 Rk, R RA A, 2016.

14) QAR TRl 20A|7)o] 2IREEAR AT ST T, Oﬁﬂ—? 2023.

15) Rlefs, “FgalkmAAe] EAET AR, TEATHAT, A3, KH?EXI%‘@@@, 2007,
pp-53-75.
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Solpete] BEAAA ARIEE A7) SJstel Fa MR
A1) Zfole]l sl FAlel AH RSttt ol 8 w7l=ol 3lo] GDP Hf
Aol AA, BSTHA ] HEA, FErhA o] oM7) omsl Wk Z 99

Folg BAFORM HARY AANAR HolE Selfet REA B
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m. $2usr FAAA a8 24

U™ FTo| FH| - Al gt
AF7HA Selutete] BEAF el AL T2 A AR 24 sk 9
3 eoE Bguol gk 2AL ARRAAE § AAET W A5T B2 A
52 st A0 TN Al AEARHY fto] i 4
& A progresivg ZAAZOIG, o] HEAL o AULEAE & 5 Sick)
TEE BE 4T el REPIAT ARG T2 15
ZloAlete AR ARAAA EAS s 9 o
Gtk QA% 9 5ol Hlo) FEe] Wilol YAt Ao | BT B3

OfM
0

16) olpts, "HEAF A AAdsE gt FeAaSAl JHEERL, F3jujede, 2022,

17) ZAAE= dHbd o2 =2F (progressive), FZ & (regressive), H]H| & (proportional) ZA|Z FEHT]
A7|A FHH A AR A5 AH] AL 5 A7 1R tax base)o] SIS Al&E SV
ZAIE Uil
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2. SISt Ciefet ESLMA|

b Al AR, gRs), et U ot REAAE 1
A3 Welvh SejEa gon), dost REA RN A REANA 94 <2
3150 et A SRt chstl TAElo] ek olefstel A4 Seluet 2B
A B AP HUWOR EAEk A ik REAAAS BUE 2A4E Aase
2 sk Qlivt sk, of® Aol 24 A R FEH AGS Ft
T glek) YN OR REAS AS, BE ARl BE WA Aol

(E 3-1) QE|tat ol 2sA 23 KPR

£ M|/ XA MIS(* 7 Al
HEH =Al JUAA|, soAE5—EAN*
A=A A | HEA, 52, AL
H9THA A FURTA, HolE5 A+
(Al AAL | AL A GAFIAAA], A S
Frth A FEAEA, FEA L FolA]
(1Al AGA | AFAEA(FEAEAE

EA - A -FAPAR, 2023 FHI A, 2023,

18) e, AAR=E, pp.67-72.

19) AXNAAY g3t FAnts g AR AP es ATV ek drete AsHeR
AT Ageglo] WETO RN 7] WEA] AFEE J15E AEWAT A Gutomadc
stab1hzat10n)ﬂ]fﬂ it
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PpEE ASHL NS EG BT st AY AB BRAZO

9’] il o bl
o) 7t Fglo w} Tle] MBo] HEHI Y AL UL He T I ol
]
S
1=

eyt Al BAEA O et Jef FsAke] AR, LS B A
O] S (capital gain)& AlPOR Algo] FIEIL ek ool wet FeitAls ST
A, BdA, FEEAR FEEnh FHEDAY AdNRes A= AN, AgAlRE
HASA 9 SEHEEA, HadA Y BRiARes SAR ST, AAlRs LA
S A GRFAA LA, FEGAL oM R A FEASAL, AEHA 5 S, AR
AL AGASAR 2= Qe o9 o] Aol F7Es F7MlGurtay) 2 =
ARl FAEEEAFSA, T T F7HAD, AAIQ] Al (551 5A,
Al B M) ol ok /3 Rluete] Real I A2 315 B
ECEIAAR & B AN Algol FabEal Z4zpe] YER HEEe AlFol 4~5

MEA FFEkL el AAR o]FofA es & 5 AUtk

3. MY MM=xof UHE MEHZHH
Seupet SEAAAILE 20005 o)F AZEEAHE I AAY PAZ o] we}

7 RS Wobe Ao] ARdoltk ufeba] 2 HEBAAA, Z HASH, A, SRS
AL, FEAEA Fo] UL <3 3250 Uit AXHY AZIEEADE BE Aol

= %

S e Qlnk oh) W) AV ER R S A Al ois) ek ety
B EAR e HATl O] SSPAMBAR, MR o R AElEls BaHss @A
Uepon], o]z Qlsl dAlAS] dlE7hsAe 2Al AstAAT 2 4 Qo

RA) 2ol 4R 2003, 22008 2) Al7]ol= FSAe] TSt A 715 T, AA
o thgt Al7PRA] T, HEAL E7]0)4] BA o] FHREA w8l FEAEA] gt
AL 71 T R TRl ot Zaka) 5 vk o w SEAAZ 35 A
719} 18y MBAF(2008. 2~2013. 2)of] EolA= AlA AAQ 22H 389171 54
Aoz HEA, A U FEAEAE At REA jujAE BAFE T o
Qom, FHREAAES Al SHIA Q1 Sk o2 Hslels £ Antgon B

SAAIA SSHE Al7IGITE TR0 R SR Q015 2~2017. 3 Aol 2E HEAe

20) 2 Ao Selitet HEANA F L Ee A7|2EE gJat JAH Brow Hewo] g 2
5, B, FEAO) S F glmall H5A, AU, S, FEASAE R EAs)
34} gk,

21) FBT, FEALRAIR), FAAE 2018, pp3-10.
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H28%

e FSAl AL Aol i kAl A, R HEH o gt F-sA] 2

W, O] B el E3 45t 5 REMIAZL 24 gske AV B 4

ot} o]of HFE EAE(2017. 5~2022. 5= ThEERl| gt HEA sl tEEz 2
FAR ] et FRHLEANSL FEAEA F 5 ANH R REAAAE ThA] 7
sl A7k dHE, @ AE022. 5~AAN e thEERte) gt HEA|, EIEEALA),
FE2EA et FHE Aok SAlOl FAI7H AASREO it B dslghe
X LA B FRHESAAIE SEleks & FeAAIAl s ARbAQl dsby s
FRlskar Qlek
(& 3-2) 2000dLh O|F AZ|E(HAHE) RSLUMN F2 JHEHLHE
T2 FHEA RHARK SRS AN UTAS|
IR |- AANTE 71w BA | SEEAA #HIZ | AIESAIZE @iE | AARTE 71 A
(@003, 2 |- 38 RAHEAE| AKACH B3 | AR e Ay n@ﬂ} A&l
~2008. 2) | ©AH <8} CApgAlo = 2h) Fezpu) apR| 7k et
FelbAat e | Agelet QM FAZF WA |- ok @ up
MBAR | o w2 MRS | AR et |- FAAG YN & | 8RR Fuelst
(2008. 2 AN B | AHE
~2013. 2) 15e) 39 9
7| HAAL A
A&t Achre 7w wzkelehFE k|- Aol H2HEA 5
g | Ao HEHSA i) 2 w7
(2013. 2 | WHA|(~134) - tEir) Zald) A
~2017. 3) |- Qe 24 S| EG Zalelks)
i R
ez 9 welo] |- BAbE Wdst | IMEE Q| oEud 2 W]l
g | ORE ARSI A 7D U A | S
R R B o - 2 AR “H7IASARY Bl
o AN AES | 2 F
~2022. 5) A ek
158 A2
Zaal AgQlst | BAZE @A |- e el |- e Satea)
&4 =% o1 - Ag2ls)
(2022. 5 CEEA QM
~7) TpFEA) AR A
QA H|#|

4 AEATY,

TEAMIAIS) Alarelt o

AAFE ATy, 2023, pp.66-68.
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ojAH et FEAl B AlAlE AVIEEER) R AEU-Eo] Aekel et
© Aladde oA Ao dede st Aol EAAtel diet =AM 2
AF e Hojmal Qltks AR FAF o gitk whebd &% vt Feak wd
AARE AIAL HEA] B2 TAIE L QAekal AR ool A A AVTEdE)
2000} o]F f-2uet A, S FHSAl,

A LA, ST, FELSA 5 78 ASE SAe 243 2 v

2

1) FHEM

H5AIL] 74 20199714 HEVE TR R slo] T EEER T 72K
E(1%, 2%, 3%)°] A{E Ik ohit 2020\ HE= 691~99]¥9] AgrtE FL7tof QLo
S Aluslels e shash) 91 et J1E 2 AEE 1 ARSEs
7t 69~9UQ] 2% Al&olA Tl 1%4 ZE7te A o] oA HFSZHOoRE
SEHe AY PR ARSIt BT BaFes 9 240 o] vt &
T 1~12%) AL AX ek DA AR chEAe] Fabd eet a7
o} HEAE SRS FE vl Qlrk R WG < 33504 Aunw 2oy
Ao Yo Q= Fele Zaslo] 2B FHEA EZIAE H8S HX|5, 35

ool Aoll= B HEA FAlE vl 50% <k AlPe Rsth2

(# 3-3) & HEO| CIFEX} FEME Ful2ist FHEI3)

e 1758 el el AZEHolAt 0l
ay | A | @ | AR | @9 | AW
2AWEAS | 1~3%
8% 1~3% 12% 6% 12% 6%
Ay | MY | Ew | A%
B 2 A AR A 1~3% 1~3%
8% 4% 12% 6%

4 PAPAR, 1202390 AAGAYYE BEAR, 2022, 12. 21, ppl-2.

22) WAPHE 20239 AAAMSF HEAE, 2022, 12. 21.

23) ol ZHHY] AJPA7|E= FHpes) WAl 2022 129 21U E o), HEIF FEo] WA HFY
o] o] o3l A9 Hguido] Hrt Tyl HEA SRS MENY ARFOR AR AR
MAke] 3] AHAl AF HE AFolata wasiolch
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) B4 ket HEAL Bpde] SREths Hold AH J)srrks A
WAL QP AQl ARIRE S5 Ao FEHojof stm, el ebyat
£ Selis B AlaTae) 24, 2o AU g £ Al gy £
5 o A A Telsior & olg 7k IS e ek

ol

2) RHAMA|

A= A FolA 3?% SA7HS 7122 SAAR7IA 2 Soto] Al
20 AAS T, 40 RATRE 7| EALS AL YTk 7] EALL 0.1%~04%
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o] A

A GEE AR A7 AAELL ot P& =Y, BEA E A=Y A 150%,
glo] A= FAIZHE 399 o]dk= 105%, 32~69 U2 110%, 621 ZIHA= 130%7}
A= ok

AAA] 71 EAL-L 20058 0]F 20094 3F A HAE YA T ZAZMEL vjd WA
wlo] R ool AR AAAH] w|x|= G| vl Aokl T 4= 9k whEbA|
AR e] Aol Glo] o]t FAIZFAC] AAertel thgh AR Evte] A|7]E
2217F Sk st f-Euehs mid FAIZFEE R4 APgste] st Q=
o, ARAAF olgjgt BAIZA 0] A ARTIAE ehHskA wHdsly] o]R7] wjiolc,

E5] AP S5AE Aato] FIsks Al7lolls BAZEA AA AT AR A
4 Apolel= B4 74x|e] Zjol7h WA 4 Qrhs BAS AUm giek
AT AU AR Qb Ao|m AT AE S SIe o] Al

A A, 200395 E E=JEH FEFAA R g A7 Y] APYEA(FAIZ A AA
ool 37| Z4o thet 2] WA, 200095 EH FAHAATINE|LO] FA
A 7o) i FRA 24, 1A 18Rt gk SEAlE&20214
HE 2023W7HA] A7 999 olakel o] gt Algo] BEAE 0.1%~0.4%K Ch
o EF A 0.05%~ 0.35%2 YA Bah BA| A9 ZIHEEAA|SL &K o=
AZ1EAL e olF Al R T ZAl & FS AA AHHA] asiof o ookt AlE
¢kar Qlek

24) FAR7I e SRl AHA B Bl BMlEES AR AR I W9 el
A 2gstarat gk delgtolth olof ukeh FATFARIA x ?i%a‘ﬁl-g) AN 7 EEA
T SEARTINHES Bl MRS AT & P AleS gk HFAe] AAEnk



SalLtat B B MF HEsol 2Et oz 207

) ZEREA

FUFFUAE A} 21555 AolA WIS 710 3o
@ 6002 Fokol MAEES AT F, THAl] RATER 7| EAE] HEH
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AT AAAG HhH] 150% S Zaste] F7ESHA] GRS AR AR A E D

w

IIZ

o]-N

AAlE B9 27] FrAS] FA o2 ERIE U2 ARt o
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o2 gl & IHE Fethe WIF2R NS 2y AdiE gk 2
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BBSIGLE. o1F 20209 WES AHste] Felo] it AlgS HiL % %w, 3
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25) Fo REA HAARE A FHEANIL HakEel 2 F, 20059 19 5% FEA WA
G SN BBAS AT FAG) HEHe RS ool B0z EIEE

A& A Alsgsksick

FAHATAL 2008 119 13 TS A diboa 143 B |
ol viste] ETjolA| xpdsto] FFstEa FAMol| e, FARZHS 158
HEska qls =9 Foll diste] GA9RF dolE FA ‘a‘HH”E Edge]
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olFIHA| B T 2Al 5 FF AA HEAl Asliop & w2 IAlE AL Slok

Lo

4) LYZAEN|

FriaSAe FoitE AL A 42 AAl0le, & FEA (MR Gt oA
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e gdE PAEECR sk FA|HIL o ATVIEFEEEAE o 2%8 FAE
of 7MtEM | 30%E FAISHL ek 7]2AlES §TEA FATFR(6%~45%) 2 F o
o, 2@ ojye] w@Y|Efxht HEzie] disiAds SIAlETIAMNS Fr
60%~70%, THEEIZto] dlafais 7]EAlgol 20%~30%S T3t Al&)o] L= g
t}.29

FEaSAE 1AH 152 oigt B 2bA| Txﬂ(*‘xﬂ 750 ftoll mhE WA 3
o), 22 Aol wE F-5it A fS5EAES AleR 3 s2a), AVEAE
¢ 2HaEARA T FEAFAA Hole a3 sia fEARY] 23
G 712AEE WEe AR 24, Al H SEREAAIeRe] oS kAl Txﬂ
ente] 7 2ol diek AtAl & ol F FA] TH el HiRt s

AP} olF TR 2 5 W A AR Teislor & Be AR ok ork.

27) @ R 20239 sHEY] AAAYFCIEAEE BreAlg, 2023 7. 4908 S FHAPGTIRIE
60% A, AFETE Ay HIXW 3009 olste] FElE el A9, 17hF 158 BAIY
1290 20] FRECHEA} 999)) & WStk
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Fezue| ESLAMN xio]

1) FSEAL| 742HM|

200091 o] % ejuet Faat HEDA ARMGFHEA) = <3 34> vERd AA
g OECD 27} 2 GDP tjn] 714 =2 ’\i(zozoL% 7125018, OECD (0.44%)2]
oF 55HJ(2.40%) o & Ut ok HbH FQ ARl njwtyl JEo] HL
OECD #Hur} whe 5% §A5ha szm

(¥ 3—-4) 2000 AL 0| F2=2| GDP CHH| 7{2HM| 0|

(S = %)
7= 20004 20054 20104 20154 2020
o=t 1.83 1.86 1.60 1.88 2.40
o=+ 0.04 0.19 0.05 0.08 0.08
= 0.25 0.21 0.21 0.37 0.52
IR 0.39 0.31 0.28 0.26 0.23
OECD H+t 0.51 0.55 0.38 0.42 0.44

0N

A FEQTY, REANAY IR FF ANLF AT, 202, p9l AR BH F A

A Selvet HEA ARAE ORCD 7K FollA 4 B 452 e
ST 1 Bk ARE Al tat £aclAlE % Ston HSA|, Bed ©
AEA BE FHeh PR AGIIE S, SAUSE 915 Fes AL WY
ste] AAls) 2.3 ik olelstel Felelst AVl FuAR4T thE S5t A
S Al B3 37 Z7FHa, o] eldk ol §E OECD 23] uls) H5wAY 79
A7t S e szo] HH Folek. sle) FAFE ASTAY A rTks Ha
Ao] BgAE Asha glo] A7IMEel § udsA, Seiete] 49 Adel 2
A SR Glof HEAF Aol A7 HE] T A1 wiEe] ArjaoR A At
A AP Lol TxA BARE AU ek olo] OECDENIs)E TEAHH}
1314 (Going for Growth)E 3] A2 27] £ vlgo] trehta g Selviet A4t
A FEE AFABAL B A, B AP TR HAT RS TN o
o1e}2)

29) =3P HA, A RILA, p4s.
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2) HRTHAI2| HRA|

A HAGEAQ] Alas EfAlRkL vk feluete] Ae= =AI] SRR-sA
Al, AEAIel A7 iAok 2000 o]% ejutete] BGA= OECD Hutx}
HlSSAY o @2 a2 YAl Qlok s9] =859 B9 <3 3-5>0 et A
Y =Y A7 Rl Z7lolA OECD HEth &8 438 A5k k.

(¥ 3-5) 20004 O|F FQ=9| GDP CHH| E{A 50|

(G EN0)
7= 2000 20054 2010 20154 20204
3 0.52 0.53 0.70 0.75 1.04
o]=; 2.48 2.69 291 2.69 2.80
=4 0.42 0.45 0.44 0.44 0.44
SIRCE 1.96 1.89 2.03 1.85 1.99
OECD %+t 0.84 0.88 0.96 1.06 1.02

24 : FRATY, EAAAY g FF JAYF A7, 2023, p95 A2 WY F A

Selyatel H4A BlFo] OECD Huith o @& 4328 yehlA | wige
2000l o] FHAEAAS =] wit HEEH EAEY] HaAZE 22 2EE
Halg]ely] WiRolch 20109 o]3 ojulete] R9Ae] H|Go] Ha} Ztstn gl
ol 20058 ZIEAANS H Rt AJALA|LLe] Edlo] o]F oI} E Ao FIHTAL
Al mje g Alert SoiE Q7] W o Foleth o] =AAIZAZE A LA

YL B4 FA7HAS] AAst E ohe S7kacle] | Fem meld

3) UY=EHA|2| O|ZA|
A FETA L oM (AR SA) R f-Euete] A9 ARl FEASA7E O
i‘ﬁﬂ AlEoltt. <3t 3-6>of Yehd ZAE %ﬂb}ﬂ ok 254 OECD #8 T4+
7} & GDP thH] AlEeo] 7HY =2 #5092 OECD B9 oF 83420204 7]&)°l
o|2a1 rk30

0) @A OECD F8= & YEREAE FHsaL e =7ks 2yl viss E3st] 107§=2020
g 71olH, 0|99 w7lEol= BAIstaL A etk



a|Ltat HEA HR A JHmsio) 2t o 211

(¥ 3-6) 2000 AL 0| F2=2| GDP CHH| O|FA| 0|

(T - %)
2 20004 20054 20104 20154 20204
St 0.21 0.47 0.62 0.72 1.23
e 1.32 0.89 0.40 0.96 0.96
=9 0.00 0.00 0.00 0.00 0.00
Ui 0.00 0.00 0.00 0.00 0.00
OECD B4t 0.14 0.12 0.08 0.13 0.15

B4 FEATR, RRAAAL PG FF PAYF AT, 202, p95 AR WY F A

A e 89 A AR AEO|EAIE TAISHA] = =717 o B2 B,
Seuehs REad o] Aol SR FEASAIE HSHoR Z8s| e Qlrh
20109 o]% Fo= F eyt f-dstA A7t S7kskaL Q= AR YEhtal 9l
on, o]i= OECD Hwtkith B ¢ £2 $2& Hoj=a qlr}. a4l f-2vet= &
Ho|EA7} X&H o0z 271340 9o, GDP tjH] H]& E3t tf2 =7} 9 OECD
Bateo] Hlgl B =& w7tE AT ol Syt thE w7ksel gl AkEo]

A B3] REabel tiat A A o wol s glrhs ojulel7|= sk

—

o

V. &5 254 33 AA AR
ool AR S2luet HEAAY A BAL V2R BF REL T A
B A AAYEE AT F, o5 = 3 =
shash s,

o 1o

—
[}

M2 JHEurst
1) FEM

HEAIS Algle) msAo] Shi el AR Solaha| 2z o] THdolA] AR
o] A2l Alglow BHEEjojof shul, AEA Rz A Bae SAsl] T
so o] B HA} Hauolof 8 Aolrk. oljdt HYH BATHS 9I5 Srke

=AIE Sl olFolAok & Alofth. FA HEAe HEFHSE VISR 1~3%2] 7]E2A
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3 sith olgdt olfE UEhd XS HEAE 2E Bt desleite g0 A
A71E L Uk 8912020308 AMIF O] T m MR E HAE o] o] A3
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3 WP ES Y S YonE, B AT G ASAE 7148kS Akskaud g,
sh 9eiubeto] A9 HEAZL AUAAGAIY] Al AUrThs A Hao
= BEElole Ak GDP o) H5AS| BFo] vl 5 Sgolch 2204 Slzom
B OECD H4+0l 0.44%EC}t oF 550 =2 240%S JeR) 1 Oh:}(;—z 34> HR).
CIEAT ol FENY A Qs W 7 I T Aol 9
SATHE SAS] MFE AR SEOE URT HRAS ol W AAVIE

o] 2312 ASIA T

2) RHAHA

AR AR TR 2B T8 TAUA] AR AL A4 5
glofok gtk et WA AAAAL] BAbE Aol 2AAL S Askaolet
3 2 lek st ARBAAL AEREstAe) A AR FEDERY

Bol7] wiolek) wheba] TRARFAY ZHA AMAX A RO] HAEE AAHA
oloF WAL FopRete] AT Rl Wasthi ol ARk oS SW FUHY
L A ol et WS ANE 5 olE Bl Pio}h 7V5g ST, A
A AL AR AN Dol et ZAAS A F BAEES At
= o]t

A AR o] A Akl A Hu] AAn| 8L Zulste] Z7IeHA) o
S ARG AL AAEE ek oS S, B4 D AZe] A9 150%, FElo] 4
o FA7HA 3999 o|ak= 105%, 3°4~694 AL 110%, 699 2= 130%7}F A85 1
olek. ol Bl FeiAo] et ST Agolets 94 P4 Tl 2l

31) &, “HEA Ale2] EA-ET AR, Aoldistal diskel HpAkekel=E, 2022,

32) AMGAH AldzF-EA 59 AVREEd) e “EA 3 S "41 A7EEERE REAE ST
w3t ME o weh SAE ZMeR Sk FAEA] ofURt Afolle AAAEA 5ol 22 el

el SENE o] Algdt 71kl whet At 7M‘i QAL sk Qlrk
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oA SR grsto] B AA 3] FHAe] T 4 rks XHo] Wk w
2hA] B IAFBAL A7 ok HSIeld Al e 2 ¥ ki
24o] Was Aokstaa gtk S 2a M o] ool A9 BB
5 A7) AEA B0 Hgel @ A A H5de) vizel B4
120204 7] GDP tjH] 3EA] B]30] OECD HaHr} oF 554 %9 & <35> 2
). wiebd 7R ARG ARl A9 Shiels Swolq AdEAY 1
SRR S] BlFE AR ol Wako AAI o] o|5olHo} & Aolt.

o] @ 4 glck ER TAER WA Aol wle} 200005 H £ FHAATI I
A
_"

FUFFUAE o 68 198 AU o] FAZAAOI FAGoNE A

[F=] QA | =
FFAAANIES DT WA Skl AT AU Satel 4
e matstel 9019 22 SO S gor 14T 158e] A% 120

A7HA] HITAIE AHEatal ook ZIEAES 20239HE 05~ 2.7%(2022W 7]
0.6~3.0%)2 o}gF Zﬂﬂfiiﬂﬂﬂ, 2587 = Aol AHgle] 22022 7HA] =
A 272 = FTA A8)E viAISHATE wheba] 2023 5 E = Aol A3l
o] 27| = 715*1@0] AEE)L 358 o)Al A FIAIZE AHgHnt vk St
AlEldete RS 1297 7] 2AE] 85, 1299 Ikl tiajATt &
TAlEe] 8-S whet) T 1At 18R] A AV EAF FAGE 20%, 109
40%, 154 50%) 9 12} ZAG0A] 20%, 654] 30%, 704] 40%)S AgHton Fhils}
of SEFAEH 80%) %= 7Fssttt

(B 4-1) T2 ZSRSM AMNTE

= 20224 20234
A7 SFEFAI7H SFETAI7H
(EAFY o o
(A 158 112]¢) (A 158 1291 ¢))
X SN & 60% 60%
IA|EE FEE E'Jrﬂﬂﬁmf— FEE A EE
71 EA S ~3.0% | SAmE | oFdolst | 3Feloly
129]0|5 0.5~1.0%
X AR S 1.2=6% 12&313; 1.3~2.7% 2.0~5.0%
o] 3%, 6% R 2.7% 5.0%

23 : FAREAC K wwwanrsgoke), FAATINETREAA, A2 B F ALS.
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248 FHEEAlE BRI =Y HA whE oEAtl] tiet SR
7Aooz fAEo ok shf, 1A 1FEAo ANt A &5 = AASAI (7|2 9 ALY
A=A, eEERtont A8E= Al Foll ot AT H Y HAES Hasehs W
Foz JfHEofof o Aojtk dA %%@%*WMW 7P 2 288 3EAET Rl
ofgt & &= 9lrt 2009 AEERQ2009. 2. 4) F HZ 80% A FHAGTINRlE2 A
A RO TR A A 74 (2019, 2. 1202 mid 5%4 QIAFE|o] 2019 85%,
202210l 100%7} 282 o goliey. vt 20224 T}of& Ae g2k S 5
AFES AN 2022, 8. 2)5F] 0% B 2ASIGon, ¥ AELD023d BHEL)
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EYEAE 80% FES FAEE BEFeR 7H{i§ AlQreict. gHH FRHE A7
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4) U AEN|

FrioEAE B4 59 2 Qlste] WA Freatloa A7 HFEE
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2. BSLME JhE™=o| gt =7t

1) HEAMHL 2aH 71525t

AL 27 B ARAALER ] A FES S8 F B Fulo] AfsiaL
U= Atol Lt ARBEOR Y3 A5 B AR} MBI sumRE 2}
Haw sh o] xo] A Fas BAL sk T} Sue} HEA
AL X7 0] AT A, FEvEe] G50 te BhEd R 2aele] 54
5 AANAAL] st AR ASEAA A7 S0l 2Ae BEo] gtk AX|ole
o] EWshs ARatch SEAk AAo] AHuizh 1 Aol i rleks lalsle] &
i ARG ool RTAR AHF T A&Hon HEat gue) g3 e

2R5 & A X9 Aotk

AN
ol gt Wetoll A FF FEAMAL AHIFE PP Aoln AN AR 2
2AATY] HatE FAlo] DA 5 Uk R Yook & oltk. ey el

AR ARSI ZF alvhgh e et AR Fa) Auhy el
AAZe] FRE Ea5He HWohE FAlo| Tefsolor & otk i) F54
F7}e] QAo A AHetuels A 7)%o] HA Hojof T Ao,
3 5o] AR, AXAA ] sk AT wAoleks AR A YR 7%
a0 @ S olof & Aoltk.
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2) EAIE REAMKC] CHaE!

Supete] HEA e AAE B WuT oY 71 AlEo] AgE T glow,
MEAE Yol BAFEDit T2 Algo] A8EE 5 thE F7H5T) ulas) 24
b AR B 4 olrk @A) S A HS AL S TR 5
of SAIQl FRHFAAE AAAS Beshs T2 wof Qlrk of7]of AlEua ohe
o] R surtax)7h FAEISL 9lo] REAMAL WAIASo] AAE ofsshzr] - of
482 A1 Qi Alo] BAlolek. AAHAle] ASut wrjehe Fu, TAL AEE 5 87
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ol HAHFE REANAIL WAAISo] ol olsishzt] Yo olelge Ak 54

ol

oX
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of TH g AFEHAE Ba so] F7hae) ZABPHES R o]
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A Study on the Price Determinants of Multi—family
Housing in Housing Redevelopment Areas
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< Abstract >

This study developed the influence of price determining factors on rowhouses and
multi-family houses of redevelopment areas located in Sinheung-dong and Taepyeong-dong,
Sujeong-gu, Seongnam-si, Gyeonggi-do, Republic of Korea. Statistically significant variables
were analyzed by using a hedonic price determination model based on extracted 787
transaction cases over the recent three years. After investigating previous studies, five

hypotheses were established by selecting five independent variables that affect the price

determinants of multi-family housing in the redevelopment areas.
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The results of this study are as follows; Fist, the exclusive private area of a building has a
positive (+) effect on the market price of the property. Second, the right of land area has
a positive (+) effect on the market price of the property. Third, the age of a building has
a negative (-) effect on the market price of the property. Fourth, the official land price has
a positive (+) effect on the market price of the property. However, the closeness to a road
has no significant statistical effect on the market price of the property. In addition, the
relative influence on the market price of a house is in the order of the age of a building
(-0.402), the right of land area (0.242), the exclusive private area of a building (0.197), and
the official land price (0.112).

Key-Word : Redevelopment Zone, Price Determinants, Row Housing, Multi-family
Housing, Land Area, Public Land Price.
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< Abstract >

After the recent coronavirus, the real estate brokerage market is economically difficult, with
the real estate transaction market stagnating due to interest rate hikes and the growth of
proptech companies increasing the closure of licensed real estate agents and decreasing sales,
but the standards and amount of fines for violating obligations are unreasonable compared to
other qualified professionals. Accordingly, this study proposed an improvement plan divided

into the government and association by comparing the fines imposed by other qualified

companies and the amount imposed to reasonably improve the standards and systems for
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imposing fines for display and advertising obligations of brokerage objects. The government
should review the system for imposing fines under the enforcement decree and notification in
consideration of equity with other professional qualifiers. In particular, the maximum amount
of fines shall be set as a standard for the severity of the violation, and the number of
violations and delays in the obligation to return them in stages shall be imposed according to
the period or number of violations. In addition, when registering the opening of a brokerage
office, the association should be given the authority to register for mandatory registration and
opening to encourage autonomous regulation. For voluntary regulation, the association shall
establish and comply with high-level ethical regulations for members, impose sanctions for
violations, and prepare its own regulations for the display and advertisement of brokerage
objects. It is also proposed to establish an information disclosure system to leap to a public
institution not only for licensed real estate agents but also for the public by providing
information such as market analysis and demand forecasting in response to the public's right

to know, not the registration and status of sales.

Key-Word : Labeling, Advertising, Fine, Real estate agent, statutory association.
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< Abstract >

The purpose of this study is to examine which factors affect rent decisions through an
empirical analysis on the determinants of commercial rents in traditional markets, and to
present policy suggestions for government. For empirical analysis, multiple regression analysis
was conducted using the hedonic price function model on the effect of independent
variables. From the results of the analysis, the effect on store rent was store area (-) the

largest and followed by store sales (+), store sales (+), store opening rate (+), public land
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price (-), market customer (+), resident age (-), store owner age (-), franchise coffee shop (+),
convenience store(-), closure rate(-). The following implications are drawn from the results.
First, it is necessary to prepare a premium appraisal support system for tenants who may
have difficulty recovering the premium. Second, when promoting facility support projects, it
is necessary for the government to implement regulations for rent freezing. Third, it is
necessary to alleviate the burden of start-up rent by supplying public rental stores to young
people or vulnerable groups wishing to start a business in the traditional market. In addition,
in order to protect the traditional markets from the indiscriminate launch of large franchises
and convenience stores, it is necessary to establish a system to restrict new openings around
the traditional markets, and to designate holidays, and develop indicators and pre-alarm

systems to measure gentrification risk.

Key-Word : Traditional Markets, Rents, Governmental Support, Gentrification, Hedonic
Price.
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Price Determinants of Small and Medium Buildings

Using Unconditional Quantile Regression
— With CBD and KBD in Seoul at the center —

Using transaction data for 11 years

Price Model of small and medium-sized buildings located in the CBD and KBD ateas of
Seoul as a Un-conditional Quantile Regression method. As a result of the analysis, it was

calculated that the negative (-) and positive (+) effects of the characteristic variables on the
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transaction price appear in the same direction in all quantiles within each characteristic
variable, but the influence of each characteristic was not evaluated equally in the distribution
of the transaction price and showed a dynamic appearance.

To summarize the main results of this study, first, rent, a profit characteristic, shows a
positive (+) effect in all quantiles, and the influence on the transaction price per unit area
(') increases as the rent increases from low to high. Second, in terms of access
characteristics, the number of road turns and actual travel distance have a negative (-) effect
in the entire quintile, especially in the 10% quintile, and the influence decreases as it goes
above the top. Third, among the characteristics of the building, the land area increases from
low to high, and in particular, the building age decreases due to the effect of reconstruction
and remodeling as the building age increases. As such, there are results that appear in a
certain direction depending on the distribution of the transaction price of the characteristic
variables, but quantile regression analysis confirms that the inflection point is clearly different
depending on the quantiles, such as building age.

This study is considered to be meaningful in demonstrating empirically using vast amounts of
data that the influence of the characteristics varies academically by price range of small and

medium-sized buildings.

Key-Word : Small and Medium sized-Buildings, Unconditional Quantile Regression,
Transaction Price, RIF.
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SR Az “1LAE-07%% SLTE-07#0¢ | -1.8E-07%%¢ | -1.5E-07%%* | -2.8E-08
e = (-3.48) (-5.02) (-4.65) (-3.43) (-0.40)
Azl -0.2121 %% -0.1554%%% -0.0992:%% -0.0495%* 0.0423
i‘i o= (-9.74) (7.01) (-4.44) (-2.09) (1.43)
Ol AnEgy -0.1190%* -0.0447 0.0455 0.0718 0.2401%%*
;5 ANEHE (-2.33) (-0.87) (0.85) (1.34) (3.63)
O
2o | FAL Y 0.0928#* 0.1997%#* 0.2598 0.3224%% | ().4554%0x
2o 23 (2.88) (5.77) (6.88) (6.99) (6.39)
14.6603%+* 14.56383%%% | 14430400 | 14.4997+x | 137888%+x
& (82.79) (76.36) (71.64) (62.10) (39.36)
R? 0.425 0.421 0.391 0.347 0.291
adj.R* 0.421 0.417 0.387 0.343 0.287
RIF mean 16.631 16.771 16.930 17.103 17.367
HES 3900 3900 3900 3900 3900

1) HZF Q2= Robust F222}9]..
2) 3 oko] A= tgholal, #p<0.10, *¥p<0.05, ***p<0.01Y.
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The Analysis of Relationship of Housing Market

Volatility
: Using Multivariate GARCH Model

M sl &(Chun, Hae—Jung)*
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. /\-]% 2. Constant Conditional Correlation 23
I Ases 3. Dynamic Conditional Correlation =&
LA d 1=
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2. MBHITIRLO| RN 1. g+43
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I I+
1. Multivariate GARCH 2% V. 2&
< Abstract >

In this study, the relationship of volatility in the housing market was analyzed using the
CCC-GARCH(1,1) model and the DCC-GARCH(1,1) model. The variables used in this study
are apartment sales prices, single-family home sales prices, and townhouse sales prices across
the nationwide, Seoul, non-metropolitan ateas, Seoul's Gangbuk area, and Gangnam area, and
the time range is set from January 2004 to July 2023. As a result of the empirical analysis,
in the national housing sales price model, the correlation coefficient between Seoul and
nationwide sales price returns was found to be larger than the correlation coefficient between

non-metropolitan areas and the entire country and between non-metropolitan areas and Seoul

for all housing types. In the sales price model for apartments, single-family homes, and

« ApEietn Aok BEAskl mes
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townhouses in Seoul, the size of the correlation coefficient between the returns in Gangnam
and Gangbuk was found to be higher in the order of apartments, townhouses, and
single-family homes, showing the phenomenon of synchronization of apartment sales prices
between Gangnam and Gangbuk. The analysis results of the CCC-GARCH model and the
DCC-GARCH model were generally similar, the correlation coefficient values of apartments
were generally higher, and the correlation coefficient values of townhouses were higher than

those of single-family homes.

Key-Word : Housing Sales Price, Volatility, Correlation Coefficient, Multivariate GARCH
Model.
S=ZFA(0] @ FEHONONI I, HEY, 2, CHHZF GARCH 2.
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EGARCHZ#o] #3et Bgox e oy faks A duex) fats ¢l
= Aow yepyrt

223101795 el Are] WE4S GARCHE R SHA3kS ZHekal RS-GARCH
e olfs] HAsrh B4, GARCHES S o]8d] HA519S ths GARCHE
T7h olulsiAl UrEont WiEAe] Tt SAEE BAZL o Aew Uehgw
RS-GARCHEH O 2 EH51918 ulis 27]e] 2elo] ZAlshs ACw Uehda e o
olshula] sl o] BAdate] Heherl o wrha st

K

82 -2 AH2017)0-2 Ao FEAPLS] HEA]S ARCH, GARCHE &Y} EGARCH

1) A3, k=t FeAR A FE olmtE Agko] vty WEAd vlXle I, 'isEgss]
Ay, A30H A1ZE, s Fsts], 2017, pp.1935-1952.

2) AFE- A, =y 38 A9 FEtE 7 AS AT B4, MRIAAAT, A7d A4z, g
LA AR, 2014, pp.1373-1392.

3) A3, “AeA] FE 714 wsA 9 oldavte Tk AFEAr, KA, A2 A4s, F=A|
8}+3], 2013, pp.83-98.

4) AES-AAS, “GARCH, EGARCH T#S o83t etz wHEAo| 3t A7, H5ikska,, A
479, FEEAREIS], 2011, pp.367-383.

5 7E3}, “Regime-,Switching GARCH W& o|838t FEAIAF HEAd 2 U oS0 Hst AZEA,
=2 A 7aks}s) 2]y, A29H A4S, =] 7 eksts], 2011, pp.97-110.

6) A8, “d&Y vaE Fet A9E HF s ny A, HeARAT, A7 A)Bs, o
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3 Y-$440137E 2|9 oFtE 7170] WEAS GARCHEH 7} EGARCHE
2 olgd BAsldth BAAW, olbE iAol AL A4S mefd
EGARCHEFo] HA7120] 49t t44S 2ele GARCHE G| et 0w 1}
ehte

AA S 017 Feuuj A4 ey WS o] Fuitmol wket Aol EAjet
A% GJR-GARCHE @7} EGARCHEES o] §3) BASIeleh. B, Ate] 473
7} $4% WS EGARCHEROY o] 49, 549, g7 4% F4% B0
A= GIR-GARCHEFo]A] u]di% WEAo] Qi Aoz vehue,

3841 920109 2|9 FE7H49] WA S GARCHEH T} EGARCHEH S 0|4
s £ Felo) GARCHE S BA2T), g, 457, 241 45, 47], A8
GARCH Zil7} ZAlshs A0 tehga W54 J9ee st yehhs 42
sholalelch, BGARCH 23 323 4%, 1%, 54k, didolas wigg o] £4)s
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SHREARASLY, 2017, pp.41-50.

7) A4, <A olmtE A} ko] WEA HMolayl £4A7, 'HEAE, A48 AT, gt
ETAAESHE], 2013, pp.113-130.

8) AAE, “F=H FEHAG] 9Tt AA A7, BRI NEEE|R), A0 A4z, =R
3}3], 2018, pp.161-178.

9) ThgA-o]FY-3hET, “Xgd FETHAY] WAl Wk A, HHIE-SAEISRL, Al2sd Al
ek s AlEls], 2010, pp.9-27.
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1. Multivariate GARCH 2H

B oA Tsay(2010)109] 8L 0]-88}0] Multivariate GARCH B30 22217} 7|
U Aot ko] S8R FAAE HME 1, = (ry, 1y -0y ) = RS o] 2
s} ghch

Ty =t ay )‘\‘]v(l)

b= ElrlF ) o1 AR 4l £ 0] AR o) 1o ZA% 7|9t g
ojx1, dik¥o=Z 4+ VARMA (vector ARMA)XEE-S o|&3itt Qx5 HE
a; = (au,a Aoty «+ vy akt)T‘]E‘ O]'EHQ‘ Z_:]_‘O] E%ﬁ]— ?l-]:}

= H/, e
H, = Cov(a)F, )% kxk ¥ o] 1487442 5 F,_

wo] o, 9] ZAR BALTEAL
o 5 A4e tau, o714 1 kx

b AREAE
€y = (e1ta [SDYERE 7ekf) ]—EHQJ' Z_—‘]‘
w9] Aeloltt

H
_‘d
%
i)
o
~
)
o
)
i)

(1) Ele,)=0 (i) Var(e,)=1  AQ)
2R Bab-giak A Holl gt RYP2 =olg HE r, o] WA RPOR o7
AL, 50 FAQ ATTIAE AN thi WA 249 Bee 208 B

ML
i3
2
i)
&
2

=
i
-y
o
9‘15

(exponentially weighted approach)& ©|-8-3to] H,&5 743}
dom 2AE ;i HY WEA 74 sjZo| d
oo 2 SHAI7] 2Ee]l DVEC 23

10) Galeano, P., & Tsay, R. S., “Shifts in individual parameters of a GARCH model”, Journal of
Financial Econometrics, Vol.8 No.1, 2010, pp.122-153.



g Yol AL Aol IS 2T wel At G248 SR BAHo)
itk olgl BAME Hste] mpe] 18 Foln 24 myAS 1w w5y A
mo] CCC wHI} DCC wHo| ek CCC BHS 2AR AR AZtel BAG
o YBlth 7P4E e whA, DCC BYL CCC RS HYstol 2A% e
7b A1 wet MR S SeIEh B RelAE 2AR ATARY] 1EE Tl

CCC B3, DCC B3 2717 B3-S Ay R A
2. Constant Conditional Correlation(CCC) 2
w2eo] 2 Fo| T 24 WRE 7heke] o17] 98] Bollerslev(1990)10E ZAR A

ATE A7t BAglo] AR s HE CCC BEe At By ofgfjel Lt

H, = D,RD, = (pij \/hii,thjj,t) 51(4)

A

714 D, = diag(h}]%, ..., hi2) = kxk tjZaidoln, h, = Ao A iR 4
B9 ZAR BARS Witk R=(p,) = tiZ-h47) 103 Al AR AAls

o|m| A|7tol whe} Wa}R] oF= Arsg A=

ot
T

3. Dynamic Conditional Correlation (DCC) 23

ZAR AAGE AR 24T CCC BFS WAAA AR AA o] A
74 elEsto] Walels WASS AXETh 4719 2e mEE DeC wEolaby o
™, Engle(2002)120] A|¢Fst DCC X2 offjel At

H, = D,R,D, 2(5)
D, = diag(h%{?t, ) hllcé,zt)v R, = JQJ,

AZNA J, = diag (g%, .. gl e HZFBEOIT, @, = (g;,)= kxk | o]
ot Q& ool A& viEsiT)

11) Bollerslev, T., “Modelling the coherence in short-run nominal exchange rates: a multivariate
generalized ARCH model”, The review of economics and statistics, Vol.72 No.3, 1990, pp.498-505.

12) Engle, R., “Dynamic conditional correlation: A simple class of multivariate generalized autoregressive
conditional heteroskedasticity models”, Journal of Business & FEconomic Statistics, Vol.20 No.3,
2002, pp.339-350.
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BEMAS H287
Q. =0-0,—0,)Q+0,6,_ ¢/ | +0,Q,_, 21(6)
A7IA e YAR €, =a,,/ Vhi, & 7HE F231E 03} wWEo|n Qi (9] A
215 Bakgaat Eolnk 0,3 0,= 0<6,+6, <1 S5kl 3°] ofd ghs 2
Lo}

B ol AMgHE MaRE A5 AL, HSEA A 4RY, 2 of
E vjulb, sl vieisbA, dgsel ek olu, A7k el 20044 195
20234 TR ARSI obuke wiuizlA, el vjlsha, gz vt
o WE KBREA EACIA AT Ao 2 el ujuirlAAs 2s A8t
ul, Aol AT WSl teh A <k 4153} 2k

(& 4-1) B4y

HeE HeHY £x B
olutE wjjuj7}A A Y olulE ufjuj7}AA]42(2022.01=100.0) | KBEBAF | ¢
cEze o)zl | x)e] 9Y chEZe o)z} ]422022.01=100.0) | KBEEAL | x4
AT vjuirbd | A ddE AYFE wjuAR]4=2022.01=100.0) | KBF-§AF | A5

Ho] AxpRo|| gigt 7| 2EAFE <& 4-2>9 Lt} ofutE ufjulr}Ze Aol
o 68.070, HG=E=Ho] FHat 79.430, A&o] Hat 63.802, 0] Hat 63.490, 7ol
T 641482 UEYth W= ujujriAe o] ek 85142, H|=Ho] H
91.581, A-&o] Hat 77.550, 750 Hat 77.536, 7ol Hat 77.5742 YeRgh A
8 wjuj 742 Aol et 79.795, Hl=Ho] et 92957, A&o] et 76511, FE
Bt 76.158, ol Hat 76.848%2 UERHTE & oA RIHERS o]85lo] 24
= stk o ARESHAITh

N Bl o of

)

-



(® 4-2) 7|eSH

e a2 HAEE | M2 2= 2t
Mean 68.070 79.430 63.802 63.490 64.148
Std. Dev. 13.896 14.252 15.351 15.361 15.372
ot
Median 66.824 85.463 59.431 59.814 59.310
o} 712
Maximum 100.753 102.292 100.638 100.337 100.920
Minimum 46.155 55.670 40.759 41.551 40.483
Mean 85.142 91.581 77.550 77.536 77.574
Std. Dev. 8.655 5.596 12.561 12.621 12.481
sy
Median 83.835 90.470 76.477 76.337 76.826
o} 712
Maximum 100.884 100.518 100.738 100.415 101.490
Minimum 70.885 84.558 54.961 54.673 55.341
Mean 79.795 92.957 76.511 76.158 76.848
Std. Dev. 12.045 9.609 12.382 12.545 12.229
o&a ZEj
s Median 80.454 97.683 76.090 75.885 76.001
o} 712
Maximum 102.044 104.815 101.304 101.711 100.991
Minimum 56.426 79.070 53.532 53.345 53.690

AAEH A HE SHsiths S4E 7 Q7] dlwel 2 dtollAs 4
AsEo] G AA ARAAAE ] A A AT AHL AAskA,
BEAZL7o] o8l 22+ ADF @] 75} J(Augmented Dickey-Fuller Test)S ©]-83}o

AR AL <E 4553 2ok wSEY okt wuihz, ABe vk A Al
el 9 9% elshe s Aot 1o 9120] AR
L RS 712 A0 ek wheha] 2 Aol 13 e ARst 24
skt Aet /\—i ﬁ?_ﬂ?nir/}-
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(H 4-3) Hel2 83 &
ofmte
TEHS = Hl=H ME Z5H Zes
: 1142 1,504 L0.894 20,929 0,932
nter t
creeb (0.699) (0.530) (0.789) (0.778) 0.777)
Intercept 3511 2117 1,518 1,600 1,691
& Trend (0.041) (0.533) 0.821) (0.791) (0.752)
N 1.915 1.050 2.209 2.038 1.937
one
0.987) 0.923) 0.994) 0.990) (0.988)
G AREE | A% WFET e 25w B
rereent 47840 23,010 6,047 6.010% 6.185%*
nterce
«p 0.000) 0.035) 0.000) 0.000) 0.000)
Intercept 4.796%%* 3,087 -6.038%%* 6.000%%* 6174555
& Tren . N . . .
Trend 0.001 0.112 0.000 0.000 0.000
N 4.330% 2,802 -5.558%kx 5,502k 5,453
one
0.000) (0.005) 0.000) 0.000) 0.000)
o=
. 0.082 0.712 1,139 11.208 0.976
nterce
P (0.949) (0.992) 0.701) 0.672) (0.762)
Intercept 3.466%F 5,340 1712 11790 1735
& Trend 0.046) 0.000) (0.743) 0.707) 0.732)
N 2977 2.278 3.053 2.622 3.372
1
one (0.999) (0.995) (1.000) (0.998) (1.000)
G AREE | A% WFEd e 25w pae
1 5,164+ 4.910% -5.518%kx 4,666 6.435%%
nter t
creeb (0.000) (0.000) (0.000) (0.000) (0.000)
Intercept 5,164+ 6,239+ 5.550%%* 4.709%%+ 6,444+
& Trend (0.000) (0.000) 0.000) (0.001) 0.000)
N 414700 4,462 4.476%0x 3770wk 5.330%%+
one (0.000) (0.000) (0.000) (0.000) (0.000)
o2l
tereent 1,081 1213 1,019 20,960 20,939
nterce
P (0.723) 0.669) 0.747) 0.767) (0.775)
Intercept 1.879 1,620 1,968 1.832 1767
& Trend (0.662) (0.783) (0.615) (0.686) (0.718)
N 2212 1.020 2.022 2.178 2.339
one
0.994) 0.919) 0.990) 0.993) (0.996)
GE s | aw BE e 25 o




480105 22,999+ 46267 4,866 57210
Intercept
(0.000) (0.036) (0.000) (0.000) (0.000)
Intercept 4,808 2,991 46210 ~4.855% 57160
& Trend 0.001) 0.137) 0.001) 0.001) (0.000)
N ~4.200%%F 2.815% 4110+ “4.293%%F 515200
one (0.000) (0.005) (0.000) (0.000) (0.000)

F 11 p<O.01E p<005** p<0.1%
2. ()& 7eA%S YEhd:

Fo| A= CCC-GARCH(1,1) =&} DCC-GARCH(1,1) &L E3) H= Fd)
e A, uSEY, Ag A9 ARG o|§IAT AL T mge
o, A5 Ao ARES o83 FUARY] AT AANS AvEeit

SPe 7} Wgo] AR Bk A7) AA1Y A AR Bkl
S HRASE FAl i 54 2olr. 2l wzﬂ%

Bl Aol et WaelAl Shekn ZgFc o1 CCCGARCH E%Olﬂ} s

ol

(# 4-4) CCC—GARCH(1,1)0fl 2Jgt XM= FEH7|2 HEY 24 Znt

r

OfmtE BE k=
=2
HAEH | M2 | BT | HAEE | M2 | NI |HREE| M2 | B3
Variance Equation
0 0.000%F* | 0.000%** | 0.000%* | 0.000%F* | 0.000%%F | 0.000%** | 0.000%* | 0.000%** | 0.000%**
“ (0.001) | (0.000) |*(0.000) | (0.000) (0.009) | (0.006) | (0.026) | (0.000) | (0.000)
’ 0.668%F* | 0.910%* | 0.770%* | 0.669%F* | 0.431%%F | 0.384%F* | 0. 2667+ | 0.549%%F | (.574%F*
“ (0.000) | (0.000) |*(0.000) | (0.000) (0.000) | (0.000) | (0.003) | (0.000) | (0.000)
51 -0.028 | -0.052%* | -0.106** | 0.162*%F | 0.537*%F | 0.544%%F | (.539%%* | 0.418%F* | 0.357***
(0.844) | (0.048) | (0.049) (0.043) (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
a 1+
51 0.641 0.857 0.664 0.831 0.968 0.928 0.805 0.967 0.930
Correlation
o 12 0.3214%¥(0.000) 0.397*#*(0.000) 0.184***(0.004)
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o 13 0.662%+*(0.000) 0.679%+*(0.000) 0.384*%*(0,000)
o 23 0.841%+*(0,000) 0.844%+*(0,000) 0.912%%(0,000)
Logl. 3122.133 3644.971 3403.739

F 1 1L p<OOTFH, p<0.05%%, p<0.1%
2. () ZeAFE e

<E 4-4>= S5y o7 AR]|S =olE 94 IS CCC-GARCH 2&2 %3
AR A9 Xﬂ*lf& Aotk B F o 02 2R M5 drdolr o 13 g 12
Z}7F ARCHQ} GARCH ®H3)E Vel 2po|th o]2dt GARCH HE§o| Y2 o]
7] 1AL @ 0, a 1, B 10] BE S()0] offolof 3l ¢ 144 1<19] A|FR7L hE
ok

A olmtE ojujrlARPe] A9 FHE REAgAe] 2 ARES Awnd
ARCH B4E B &()o] oh ﬁii LR AT GARCH B4t Hl#E?ﬂ, Mg, A
FolH BE &9 AeR Utk ofi= M=t olulE ujuj7lz mFe| 9 ARCH
Sk AR GARCH F3} EAISH R A0 S|4t 4 ek 2% 4
Al=0] FALE HSEAT Ao 12)0] 0321, BISEAT Ao 13)0] 0.662, A&
Ao 23)0] 08412 Upehkon] B% 1%olA] BAMCR Gogt A & 4 Ak &
A omtE wjujARe] A9 A&} W 50lF 7he] ATTA} vlSEAYG A
o8 7t AHPART £ AL ¥

A s )b Eg o] A 2
ARCH, GARCH R4 B OF+)¢] Ao R UEto
btk web v, AL, A3 w5 juj7b4 S mE ARCH 7k} GARCH
FIE 28t AL I 4= Ut o2 AR ¢ 144 1<1%E H]SEH(0.831), A
£(0.968), A=E(0.928)A| o] B WkEsLT Q= Ao g Holth & Yr] £l L A7)
o] olgo] P W Aow & 4 glon, B9 WAl Ao WEHS H
o 4 Qe RolRt)h 2AN ARAGe] g visEAT A& 12)0] 0397, ¥
P AR 1901 0679, 4} A 2901 0542 LEprON DT 1A F
Ao folFt AL & 4 ok F, A D= vjujAge] A9 LT} A 5o
E 19 %%}3&7417} Hp gyt A= olE 7He] A Ho 2 Ae 3 5

é

13) ARCH #IF= ofEl FZo| BMYsIHS 7S o] Szo] MEA x| gfoz 2 2= glon
GARCH #1l= AAE Hlole|e] et kA @x17) 7he] #AE Uehdrt.
4 AAS, HAR=E, pp.161~178



Ut

A= AYsd mjujriAng ol A+ el
ARCH, GARCH <t R ok+)Q] Aoz yephton, %ﬁ]@gi ©olsl Ho= L}
Epsieh wheba HHE;Q A&, A= Ag5g vzt
A7 28R A Bl 4 Utk o2 AR ¢ 1+4 1<k H]$EH(0.805), Al
£(0.967), A=H0.930)A| o] W= PRI Qs Ao R HQlth = g7] £ HY
o] =olEof Wk W2 Aom & 4 qlew, BAY wiEdo] dA Y M A1
o 4 Qe HolErth 2R A 72 v EHT S0 12)0] 0.184, H]
FEHI F3Ho 13)0] 0.384, AT} HHo 23)0] 0.9128 VERR D% BE %A B
ARCR O3 AS & = Stk &, A= AHFTHumAEY] A9 At A= 9
E 7] ATt vl A=t 4298 7he] A Bo 22 AL El o 4
AUtk

ol
o
i
M
i
ol
o
1>
1o
)
b
>
f

filo
3
i)
17
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=
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(HE 4-5) CCC—GARCH(1,1)0l 2|8t M2 FEWIIZ HESMH A AHn}

ohute £ o2y
?E
2= 2t z= 2t 2= 2t
Variance Equation
0 0.000#** 0.000%+* 0.000%* 0.0007** 0.000%+* 0.000%*
a
(0.001) (0.000) (0.023) (0.014) (0.000) (0.020)
) 1.136%+* 0.820rk%* 0.277%F* 0.533%k* 0.489+* 0.488%+*
a
(0.000) (0.000) (0.000) (0.000) (0.000) (0.002)
81 0.175%%* 0.359%k* 0.744k* 0.54%x1 0.391k* 0.548k*
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
a 1+ 1 1.311 1.180 1.020 1.075 0.881 1.036
Correlation
o 12 0.867*+*(0.000) 0.699*+*(0.000) 0.701*+%(0.000)
LogL. 1923.748 2160.144 2071.958
21 1. p<O.01%%, p<0.05%, p<0.1*
2. (= #BARE dEhd
<H 4-5>= AL oljE uﬂuﬂﬂﬁgﬁéﬂ 35 8 A I AesS A
HEW ARCH, GARCH Rz B of(+)Ql Aoz UepAwh 5419 o 1+4 19
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Zrol 1331, A o 1+8 19 gro] 118022 YR ¢ 1+8 1<19] A|ofz2AS
ok o ik 2R Al FAE AR, AR e 122 4
7171 0.867% vl £ Aa UERECe™ 1% SAXCR [Fofjt A & 4 Stk
Ma I mini7tAnge] e FAE E2abAEAY 74 Aess duEd
ARCH, GARCH 4t BE oF+)Ql Aoz JepdAgh 74229 ¢ 1+4 1
1.020, 7RIS a 144 19] gho] 107502 Yt ¢ 144 1<18] AF2dS U=
Sk 2R AR SRS AR, A e 128 S5 miurbE A
7

ohhE viu7bd AR BTk Ao e A

AE AT minirigRgel A9 FHE B 4 Aless AWEd
ARCH, GARCH Eo= BT ) Aoz yephgon, ZJEAY o 1+4 19 gto]
0.8818 o 1+4 1<13] A2 WS o8 Yeyth &, 37] 4282 1719
FEo IS e Aer & 5 flom, AL HEdo] A WEdS AT
5 S HolEth RHE, A B9 o 144 19 Fho] 1.03622 Uehd o 148
1<19l AlofdE W5 4= glty. 205 oA 43S ARy, 8 e

i

Zz AL
- 2= =
(0 122 ZHAGE] 2717} 07012 Bl #& Ao Uegton 1%04 FA442

AL o 4 qlom, S8 Agrde] A9l o ZaHA tehdek e 5
A olnhEo] B9 Akt FEo] AV B AuAsL Uekhh o
ATl 3| ot uhujzbael A At HEe] Fxugol

1l hanl
2 5 9ok
(E 4-6) DCC—GARCH(1,1)0fl oSt XM= FEi 714 HSM 24 Zn}
OfmtE = HE
=
H+=d | M2 M2 | Hs=H | MS M2 | HEEH | M2 =
Variance Equation
0 0.000%% | 0.000%% | 0.000%%* | 0.000%%* | 0.000%* | 0.000%* | 0.000%* | 0.000%** | 0.000%**
a
(0.000) | (0.000) | (0.000) | (0.003) | (0.043) | (0.048) | (0.047) | (0.004) | (0.002)
: 0.776%%% | 0.807%% | 0.826%** | 0.527*%% | 0.496%* | 0.47GF<* | 0.276%F | 0,663+ | 0.649%%*
a
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.001) | (0.000) | (0.000)




-0.023 | -0.066%F* | -0.055 | 0.489%F* | 0.577+%* | 0.583*%F | 0.636*** | 0.435%*%* | (.402%+*

Al 0.797) | (0.010) | (0.158) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)

a 1+p 1| 0.753 0.742 0.771 1.016 1.074 1.058 0.912 1.098 1.051

Cortelation
o 12 0.521*F*(0.000) 0.636*(0.000) 0.459*F+(0.000)
o 13 0.740%+*(0.000) 0.845*F+(0.000) 0.567%*(0.000)
o 23 0.914*++(0.000) 0.897++(0.000) 0.912*%F%(0.000)
Logl. 3280.400 3728.931 3467.295

Z= 1 1L p<O.01%FE, p<0.05%%, p<0.1*
2. ()= #eAEE YEhe.

B

DCC-GARCH 2§ 2Rl <3 4-6>F H, A= opufE w7} ARG o] - F
g SAYAA Y] 4 Alree AV EE ARCH Has BF Y o2 YElgA|
T GARCH R v, Ae, Aol By 50 A2z Yeldth ol A=
olptE Hjuj7}4 mF o] H9 ARCH &7} EAakA%t GARCH &7} EAjehA] o
o Aom SN 4 gt 2AR AR FAYL HSEAT A 129)9]
0.521, Hls==dT H=(o 13)0] 0.740, A& H=(o 23)°] 0.9142 YERow HF
164 BAHOR foFt AL & 4 ek F, A ojutE dujAe] A AL
A= s 7] AAEA) v dy) A= o 7o A8 2o 2 Js
gl 3 4 9k

= AR o] e FEE S 4 AleEs AT EH ARCH,
GARCH T4t H|E, AE, Ao mE ok+)¢l Zloz yehdon, SAzoz
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Analysis of the Impact of Homeowners' Perception
of the Real Estate Market on Housing Purchase

Intention
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< Abstract >

In this study, we investigated the influence of consumer psychological factors, including
perceptions of the current and future real estate economy and expectations of future real

estate easing policies, on home purchase intentions among homeowners. Additionally, we

analyzed mortgage rates, which hold a crucial role in the housing market, by categorizing
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them into periods of decline and increase.

The analysis revealed that during 2019 and 2020, a period marked by declining mortgage
rates, the primary determinants were dual-income status, total household income, borrowing
status for home purchases, current housing type, expectations of real estate appreciation in
the coming year, and expectations of future real estate regulatory policy easing. Conversely,
during 2021 and 2022, when mortgage rates wetre on the rise, influential factors included age,
education, the number of children below high school age, dual-income status, length of time
in the current home, expectations of real estate appreciation in the next year, and
expectations of future real estate regulatory policy easing. Nevertheless, in both time frames,
a more optimistic outlook for the future real estate market and the expectation of relaxed
real estate regulations were associated with a higher probability of home purchase,

underscoring the significance of consumer sentiment.

Key-Word : Housing Purchase Decision, Mortgage Interest Rate, Real Estate Market
Perception, Consumer Sentiment.
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3haL, ojwgt Zpol7} Ql=A] A E = Aol

I

=MXlE H el Y
A ST o] nxle JRacle BAs] lste] AL, A, 4718
o sto] Waystelch. WANE LS F3) 201995 E 20223744 T 1,005

23) Krivo, L. I, “Immigrant Characteristics and Hispanic-Anglo Housing Inequality”, Demography,
Vol.49 No.4, 1995, pp.599-615.

24) Stein, Jeremy C, “Prices and Trading Volume in the Housing Matket : A model with Down-Payment
Effects”, The Quarterly Journal of Economics, Vol.110 No.2, 1995, pp.379-406.
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zroz AAsteict
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T QARE Adshedl AT Qlo] 2 AFollMe FE BEA A NS 1deR
A3l

E3E 7o) FEA]] A BEANAl A
Ao getE]7] ujido] MR 27kt 3R J
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I Zlolet, 5=wo] Sepd Aot 9] 5742] Hr|2 5435}
3 FsAh AR 71z B3 19] Fho] RAz
Ql QIXog JEste] SAstpon, 7F =
e <3 3-1>9} Pt}
e SR w719} skel] & 7R A B skl J
ot T euete] FEgEgE F2]9 WS ATEE, 20199 182719 3.08%
ZEihE S 27t 20209 457]0)s 2.54%2 512 2A1E 2l ¥hd, 20214 1
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710l 2.67%1 A A&F o2 AREslo] 2022 457]0l= 4.73%7HA] AbsSFATE
FEARGARS] FE] SARE AR, FEGEYE S 512]201919~2020)
FHERtE S 4e71Q021d~20221) 5 FHARARE FES kel ot
7h 8 A UEhgey, FedRtiE Se7t Asel Hw FedRdgE Fel7) sk
& ujEnt Feg FuistEs AE Wolde A & 4 QUTh<E 32>, wEkA] g
AL FETiE gl mel g2 1220199 ~20208) 3 F2) A571(202118~20221)
B2 el

Mr ¥R o

(2 3-2) FE4FO| At H#E2 =+

201944~202014 202144~202214
Sa (FEAEEE 22 51247]) FEStRE 22| 487)
HE ) B (%) HE ) B (%)
- . = 554 27.70 929 46.45
e S pIs=s 1,446 72.30 1,071 53.55
A 2,000 100 2,000 100

25) AAE, “FElpo] FF v 8JEAr, THEAslE,, AesH, E-FANES], 2017,
pp-107-118.
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2 Ao BAuH=E 0 SR ME] W (probabilistic choice model) .2 o]+ 7}9]
2 Atejo] ook Folx w82 Slsaks welHel ek o Heke 714 st of
Sl P2 Mcfadden(1981)0] ]3] o]E& 0 & ZHiiE]1 WPk
ow, /E AEATAEY U A8o At HHste] o]t Adgof ojwgh
Sol g v)A=Alol thet 4] ol AR Aok MeSHEEYe AR
7Hgsh= Z2Hl ¥ (probit model), 2}O]E(Weibull) 2322 524 85 7HYdk=
23 23 (logit mode) 282 FHESH 4= =], BEF B8l Wt 7S 8 LolE
B3} gol 2ol olft S| R} OO 1Y HSelo] Yi HELEY
AL} v]S=SE oFo] SHE U =R (probability density function)& 7FX|3L QIO HA],
ALkt ols o] golide 7HAAL Uth= AR wiimo|th20
2t tjere] skt e JEL thete] 49 P wdse, of Aol
WhE 8ty funcion)o]v] SHEAE RS A oA FAL AE 71
¢HE F A8o] StidEE tiekE Agsh= Zlo] 7]Edeolt) oF ALY F
357 olbinm) 4l Ao AHET A 1Y BT ool HERFon B4
W] MEZRsE tete] 27k T el ofF 23 REelA SEAS thEu o] AL
ek

¢

;V‘.z

Vin
) e
P, (i) =Prob(Uz = U, ):m A1)

FAMAAM AR ne AR Wit 9] FEE(Uo)0] AL na PR Witt i TEE
, -

(U,) Bty 37y 22 41, dith i& A9 g5 7,002 2dT 5 ok 581
stof] 27 e JAEAFAE dEAYRY R APsh] e i & AT
ool o] A4 a8V, iR ne $IRE WIS o] 28 a8V 2Y
g0l o|FojAof st R TRl ng ARttt FEH & ¢, o0 WY BE
XS 7PgSfof Bk SEAERY Y FAA FHle FEA &8 6,0 o0l Wi

SEREe] TAH 7Hgel s 2yt

26) AA% o), “TIPEA] mE FEMERHe] Ba A7, SEA, AW AD, ek
TAAE S}, 2004, pp.191-204.
27) Al S, TEAIRER, TEAL 1998, p.54.
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2l 3720198 ~2020) = Bat gl 0.723SD=0447)2.2  FE] /fs7](2021
2~

_llm

=&

>

W~2022)% B @ 05356D=0499) 5k 7] ehdth ol o] Agoz A3
A 57}’8}1 uefe] Tt FEAae Bl Qlao] Fejagaie] &
o TSl T A AR ¥ 4 S0

o] 75 FagEE Fel AHlC0OM-2020W)E sl 9ol B
S1LSTASD=8A%9 % Uelstor, B2 ddsto] thi & AS HAYAS FeTole
S 7% LR TRSAY] thizolth A Bat ghol 0500SD=0500)%

go] EUSAT, AFA0] B Flo] 2100SD=0.943) 02 A7|o] AFSH= ]

0] 74 A Lielste, 9] 4% 1% rﬂww«vl Y R MR A 513
o 3}

=W Aw R, ghgol oq Jﬂg,;} 0.438(SD= 0496)°§ o] 7}t

7 e 7R UWS{,\E]- 7] & UL Hath 638.6657HA(SD=219.537), 7}—?_4
ZARE Bt 100,649.9009H (SD=65,445.130) .2 YElGT) A7) F8 YA 285713
ol B %M 0.664(SD=0472)% LR} o5 Fele FolA] 3§71holA
g 088 gk A o 4 ol FealeRt @A AF Fads e
Zhe 02909(SD=0457)% TH-E ofukEe] AFI Qelon], @ Fuo HEwAL B
# 9496m(SD=24.81)¢1 Aoz gt @A) Z,EEHA—,—7]Z_1-T?_— W 5E~10%
(SD=1.068)°] 7V B Ao ke

F0 W40l BEAAY] QA WA BEAE] QAo %
o BB wrh Bohon], ¥ 1d Fob ¥
o7 WA REAA7IG FE BEA
5 WAL AR Q) e Bk ghe 3280(D=0.796) 0% @A BB
FA fetels A Ashs 2L o 4 gtk

219] 4t gho] 3.086(SD=0.815)
A A A Hdt gh2 3.200(SD=0.689)
Aol A= & 5 Aok
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(E 4-1) 7|85 EMZ1K2019E~2022)

2019:4~2020H 20214A~2020
A (FEHERIE Z2| sl2P)) | (FEHEIE 2| 4587])
Mean Std. Dev. Mean Std. Dev.
Ze) i) o)A} 0.723 0.447 0.535 0.498
17 51.572 8.494 52.083 8.119
A4 0.500 0.500 0.500 0500
AZA A 2.100 0.943 2.100 0.943
&l 2.249 0.876 2.322 0.849
TESHY ola} Zhd S 0.749 0.894 1.028 0.983
gho] of 0.438 0.496 0.466 0.498
TR E Sk 638.665 219.537 682.089 312.937
TR 2 AR 100,649.900 | 65,445.130 | 145,578.900 | 97,590.520
A7) 2\ LA thE: ofE 0.664 0.472 0.656 0.475
A A= g 0.299 0.457 0.302 0.459
AA] Fe H-8H () 94.965 24.817 97.110 24.762
AR =& Az 7|7¢ 2.227 1.068 2.199 1.117
AR HEA A7] 014 3.086 0.815 3.032 0.986
Fo 19 FoF HEAL AL AW 3.200 0.689 2.932 0.944
o HEAL JAAN 945 7|7t 3.280 0.796 3.444 0.857
N 2,000

FHTEOgE T AS7]20218~2022W)E AHEH AHS Hab 52.0834
SD=8.119)2 e}, A2 o] njgo] FUdsHA yelgth AFAIS Hat
Ack
M .

2.100(8D=0.49) 0.2 77|7} A&3} ke B A& 4 4= 3l ot o] A9 i
B O o]l Aoz yehgon, 153y ofsh 2] 4= Wt 1.0287(SD=0.983)
2 2019d~2020@ H e} 2 AL 01T = ATk

AAA qglom uhHo] ofHo] Wi ZFo| 0.466(SD=0.498)C & uhHo| 7417} ¢
wolrom 7o 2 42912 4 682.0899HI(SD=312.937) 0. &, 79| & AR HF
145,578.9009F(SD=97,590.520) 0. & Uepth dAf F& 7YX 25718 gi& oHe
i Fhol 0.656(SD=0.475)2 UERY 20198 ~20208 3} npz7 R 2 o i 7Frss F
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obtEe] AFSaL Qolom, W Feo] Mg WA it 97.110m(SD=24.762)¢] A
ekt @A) FE AT s7ke HEAoR sd-10del Ao ekt
SEAE7] QA Al Re @A) REAF A7) Q4 HE @l 3.032SD=0986).0.2
BERT O B Uehdth BF 19 Bok BEA S AT HF ghe 29328D=

0.944)2 HERT Wokon Za] 3127](20199~2020E =)9} H|mate] B uf AFH o
2 uhgleh o)t Foo ASOR QI BF HEA A Aol ek Ql4e] BAHo
2 Wk A0 % 4 otk B REA AR 98t 7|zl des B
Zro] 3.444(SD=0857)% LFER} B 54k A4 sto] djgt Zehzdo] Fel7t 3
LA A7|E Be A0 et ol BB A4l gt o] Rl A
Zelis SEA A GBS e A A5 Jldshe et ol Aoz B

ol
2

2 7o) BHe Fungae] FeaTu ool uAt Gl AR7IERI
NFEA, AAH BAT 2 emut ohlet RENGY] A4S mgstel BAshn
|28 87424

w9 Hote] wat ot ApolE Hol=A] Y] 5to] o] 2

s, EHBHE <3 4-2>9F Ut

BAAE Aurd ZddudE 2] 5] 20198~ 2020&)9} FEgRgE &
2] 4571202119 ~2022) W FEGARe] Felt) Satel| Je vAe HeRe
A 8191 shdo] ofFfep Raqibg7] Q149 &% 19 &<t ‘:‘E*J gAY, T
FeAtAl A o) Zidige s yehhth I8y FEgEdE 27t sksld A7)
e BAA 8%l 7 F =, @A FY FAA diE o, FEalld A AF
8 FE7E dFe vRe AR yERtem, Akl Qlateba aQle FE A oJAf
o 9= vAA g Aoz Yehhdt. FegidiE 27t A5 Al7lele Ael
Ao 89l A%, s, ALY olst Ahd 4, FERRloRE A FH 757
ol dFg= mA= Aoz L}EM 7 AlZ]el ApolE Holal .

Aoz duid Felgidis 52 s197](20199~20209) 0= A4 89l
2= ghHo| o B (Coef=-0.553, P<0.001), 7} & % (Cofe=0.462, p<0.05)T} A =

O

TUA & H(Coef=0.234, p<0.05)7} F-J3t Q1O & el dRkzoz e
AR 2 fely] ofgfe: Ak AjetR w878 e ol8shetl w6H
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89 4Bk )Mo WAt olelst FHlE-2 Asl] S B B wH
A%2Q) 25T} Qo] Gl whlo|o 1 & £ FAFE Sudc) B3 Tt
sfersh s Azgol Sl L, WA Bt 2o 2o Fegu thEe Wy
St} FgHGE 42 4 oY) TEQl ZoE ¥ 4 gk F8 acloz: A 7
% ZEFE) Coct=-0.433, p<0.00)7} £()0] FoR Folat Ao Lreh} ofutEe] A
F5a Qs 7L el bt £ A B 5 ek QUHOR ofukEs) B of
spEo] Hls) FEFAE Ea FeTE ghEe Awskinl Gold Wyt ohet thEvt
U gE

7] Wl Aoz Bolzlt

FEA] AAORE R IFU FE S MY Co=0262 p00)0] 33
HURE, FF REA AL B3tol BT 7IHEHCoef=0.196, p<0.05)°] %255 F
S At Z7ksHs R0 etk el 5 R AsoR QR
Aol 5L Fagk 419kE ofujic.

(E 4-2) FEiFO0) oJAr 2A{Zn}

2019:4~2020H 2021H~20224
e (FEIERIIE 22| s1Eb]) (FEEHIIE 2| 4587])
Odds Odds
Coef. Std.Err . Coef, Std.Err ]
Ratio Ratio
19 -0.007 0.009 0.992 -0.016* 0.007 0.983
4 0.122 0.106 0.884 -0.049 0.096 0.951
VaESAL Sk 0336 0.195 0.714 -0.004 0.193 0.995
(ref=A]2) A7) 0.003 0.122 1.003 0.118 0.120 0.888
3} 0.070 0.068 1.072 | -0.248% | 0.066 0.779
NS ols) 2p 4= 0.074 0.084 1.077 0.148* 0.059 1.158
o] o]y 05534 | 0.116 0575 | -0.341% | 0.109 0.710
()7}t % 429 0.462* 0.179 1.588 -0.240 0.166 0.786
(n)7}E Z A4 -0.064 0.115 0.937 -0.089 0.119 0.914
A —Zr M 0.234* 0.111 1.263 -0.045 0.101 0.955
& o F
AR Az ZHPE 043306 | 0118 0.648 0.083 0.115 1.087
A Fe -8 HA () -0.000 0.002 0.999 0.003 0.002 1.003
HA) e AF 7|7t -0.098 0.051 0.906 0.113* 0.046 1.120
HA A F7] Q14 -0.056 0.074 0.945 -0.057 0.058 0.943
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FF 19 B B
e °cv e 0.216% 0.084 1.241 0.156* 0.072 1.169
Ao A
T FEA AR
e o © 0.196%* 0.066 1216 | 0.252%% | 0.060 1.287
43} 7|t
Years fixed effect Yes Yes
Constant 1,541 1.510 0214 3.000 1.425 20.096
Likelihood 22 137,465 205,81+
Prob > chi2 0.0000 0.0000
Pseude R2 0.0582 0.0745
N 2,000 2,000

*p < 0.05, #p < 0.01, #*p <0001

theo g FegRE 28] AH47](2021d~2022)F Aw R, Aol 2.9l
717}, &+e, =AY o]3) Ap o] 2} Feitu) QAo o
S uXE Aoz Yehytth A7 (Coef=-0.016, p<0.05)2] ol ()9 #Hoz &
o5 Uehgt dubdog A oA olgo] Wos el oAby} ghAas)
| bo Ao oM LB} 2pAto] W] Yo} ApEEA B 2
& Atk 2 A7 24 FEafAEe ol
2ol Aol WHEs FEE 5 7] Al wket
= Je 5 (Coef=-0.248, p<0.001)9] o= =()
of & AL fro aklom Feirh Ageiu steo] waR Fulyn) ot
A0 et W&pEe] w2es etk tidh Rt s AL = ¢l
7Ferdol . mekA Fel7h A5she A7lels FEE FAARA Bt o
7ot =AY A& 22 A4S YsiEe Ao AT 4 qlok 1
SH ofat A 9] 3(Coef=0.147, p<0.05)= A7} B&s o @2 W
=2 op7] ufgo] A Bt W2 B3 FEHS st Ao & ok AAA
o RL gro] oJX(Coef=-0.341, p<0.01)7} ()2 Fro& J3S njx= Ao=Z et
eI/t stekaE A)7leh nilr kAR ool mi drol ) el n) o)A} tzolx
ez vehgth ol S48 § FEARANIEY] gt AEsE Fastths AS
ofujgte}. S8 8l 2= AA S8 A5 71 Coef=0.113, p<0.052 75~ 7|7ke] &
F5 FET A foF S vA= AoR UEth ols FE 9 =5l 2
d A2E FEHOoR o]FdlH: Jor & 4 gtk

=
HE5AE7] QAaRle R S 1358 HaAil s A (Coef=0.156, p<0.05)2t
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FF FEA AR 98h 77 Coef=0252, P<0.001)0] FHHASE Felu) o]4}
o FRFL vlAE Ao e} T ARo|Sol gt A FRF RIS & 4
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_
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An Analysis of The Influences of Railway Station
Characteristics on Ancillary Business Profits.
— Focused on Metropolitan Area Railway —
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Ht 2 2(Park, Mun—Su)**
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< Abstract >

In order to enhance the railway management environment of railway operating institutions,
which has been negatively impacted by COVID-19, this study examines the characteristics
and relationships of railway stations that influence ancillary business profits. Additionally, it
proposes a plan for the development and operation of railway stations to increase ancillary

business profits. The study focused on 163 metropolitan railway stations. The research model

* ATl AT REAS AR, REFATAL,
o st et Bk MAEAAR.
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employed multiple regression analysis and binomial logistic regression analysis.

As a result of the analysis, the characteristics of the real estate and the operation of the
railway station have an impact on the profits generated from ancillary businesses. In addition,
it was found that complex stations prefer a high land price, a large concourse atea, transfer
stations, and stations with the same operator and owner.

Lastly, a development and operation plan for railway stations should be established to
maximize subsidiary business profits. This plan should aim to utilize railway stations in
multiple ways within urban areas. Additionally, it is important to unify the ownership and

operation of railway stations to increase the number of users and overall profits.

Key-Word : Railway Station Characteristics, Complex Station, Ancillary Business Profits,
The Railway Management Environment.
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