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7) F=2 AR 2R Bz a2 dhei)
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A% M-S HY A9 7E BEAREY oA ™A (profit-taking) 2]
=2 o] wAYsta St o]= 20109 o]% AAIFA &AL Fa=9] A
=9 7122 QI3 B &43tE 73 FAAEY Ago] HEA AR
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NME 2L SLI = A R P s Eakeit- 1 | P )
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A7l d&oltt. E5] ml=te] 9 2008~2011¢9] AHES Hojut A 24
U FEt 57l Solien ol HEY FfFo] ulmu Fsitl o
s A52oz FASH] ASAT. A, AdusS FHoR o sjRtE
AD BA7E soiual . B3] 2Fe aw7lwel BeAwe 60%TE7HA]
FAEE= gl FL o] WA JEANFer S v £ ¢
A= A7HE Fo4 £ 30%E <l=rdle] Hfstal e HE" =1

9) 20159 FE#} % =A@ RIS Faustint
10) Vietnamnet.bridge H=2t=(2017.5.12)5 &8kt
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o <l ghe 1yrrel diAeter mFEAq sjelRtEit AHEAE HH
St oHE Ew2 Bl AdHAN. ol REAFEAE 2¥7F flvks Ast
BEo] Hom L dE W 4 g87IHES A=l FEAEA Al A

11) SAVIAER5AIA3](the Ho Chi Minh City Real Estate Association;HOREA)3J&<Q! Le Hoang
Chaue ZIAWAERE 4IRS B o2 2709] 34 go]dA 7]#(Thu Duc
Housing Development Corporatio?t Hoang Anh Gia Lai)o] Sloem $3Zsaoz M7l fpke
SAEY RA AR goldliazt glo] EMAQ] Aolth 2l 21513l
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A QbEAdol w2 m=o Ao SfRE-FA APEAE HAFHL
T Qe O AW S v=olA kA w2 FAE S92
Adsta Qi FHE “m|ZHE 54 S| (National Realtor Associtation)” 7}
20164 59 T A (E 2-1>& BY uEy FAE A& Hdg
F2F Sti=Glvt, S, ¢ddol, WAR, F=)o] AA|che HFS 51.3%%
eI it

fu
>
el
ol
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12) 1980t ¥E2 %1417":“"“?—1} ASFE ZYEA sitpb 19909 22E HEEAARo] LAY
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(E 2-1 vl=dl Fad7 oA A9l st =7H3)
(9] 10992

=27} 2010 2011 2012 2013 2014 2015 2016
7Rk 17.1 13.0 159 11.8 13.8 11.2 8.9

ZaL 11.2 7.0 12.0 12.8 22.0 28.8 273
Qltjo} 5.0 5.1 5.2 3.8 5.8 79 6.1
ENE] 6.5 4.2 1.5 3.6 4.5 4.9 4.8

o 12.1 6.5 4.4 4.2 5.8 3.8 5.5

71e} 30.0 36.6 43.7 43.0 40.3 473 50.0
el 65.9 66.4 82.5 68.2 92.2 103.9 102.6

*2010-20158 Adg ESAANEG 20169 FSE AFEESAAY
National Realtor Assocition,2016.5 )

olt
rr

S ol mFo NEAAHL AARAA} HeAHoR
o7 Wy HrHsH

ol
U2 Qs TP 5

F2F
Ut gHoRE F2YH A7) MAA Y FEA 7t
U Tt FAA e}t ganE Ak o, GDP
oA FFiHlgS ‘ofd H|Fo= dAste] T, wEdfiof st o] AH
7FV e AT MES JAR FHste] AR g W FARES FaA
Argdel Hi it 53] vl 782 SflRFAAEY B2 = 2008
8971 oH15%)= Hold FEFAAGLE olE wcte] 100% %
(2017.6)& Aldsta Qith4),

]_

Al

2
Ny
oL o

3) AelRBA B A G RS 95 AolH T

(1) Alag

AARow B4 Wos drdts AL £ Jdade A7 At

JRAR AR F Aol EARTH e sgsele 97] dsth
Jo Eapm ohe} 3t ole] xolo] xS AWshA =Y W

E
=
2 B AP 5 91, RASEE 271 @ el

13) NAR, 2016 Profile of International Activity in U.S. Residential Real Estate, 2016.
14) H% S et FEAT SR ] 220176014 IS

- 12 -



19 2-1) Fauet GDP AXE

015 GDP
Growth (36)

)

8.0 -
. > 7
| &
7.0 .28 -
6.0 * <&
& o
5.0 >
& ¥
4.0 A‘a& 37 ,:_;5"&9
—— L& =i L=}

3.0 CLI * -

+2016 GDP Forecast

o 5 10 15 20 25 30 35 40 45 50 55 80 85 70 75 80 85 a0
Country Weight (%)

(17 2-1DE B4 2 20159 AA GDP WFYFEL 3.2%, F2F
o Amet FFL 197t Wi ARES HolFT 9ge &

+H(F=, B7] ), Full=, HAZ, Ay, oF, &2

NINRE]
AABS, DetT Aok —4% HAELS HolFy k. AeHoz B
Ao m@t A, AR A4 S22 EAASA REAEA] 74
, RS ERECER

1
bEgich obid SAE geAE 8T Sl dia
150] 4 Ao oEE} 20179 nFe] EYERR d
Q2 70 AT 9ol ole] gk MW 223 fhgol Baskt & 2
Iet.

]

(]

TYERFO] AL dutd o=z HA(Core), F7H7HAE(Value—Added), ¢
(Opportunistic)] BF& EAZS AZFgich stAw seisit Expo] 7
=7F ATt FAA Ao Fast g St BE4t BRAS &

HE 2-29 Zo] A=, A=, ATH AFerR 42
AAFAPEE v, 9=, 59, 42A4H =787 471kt

o A, AARe AUt U5t e Uate Seldetel g

JO“

15) Mg, AREEo] AHT AR wxE
Za02, Bafskn SpARSloleR, 2000, =BG B B u 23k
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&, BEEZ So| of7lo] &ath A, AEIAZS €7, A, Hebd

g2 =R F7HRIERTE B2 S ot A=A ddREAES
1.5%2 7Hgstal, ddsdEdt Adel we A=lshd (& 2-23 £,

. EA9

e e PR T
AZ= 12.0% 14.5% 19.5%
A= 9.0% 11.5% 16.5%
ARl 7.5% 10.0% 15.0%

(D) AQ=e] Fedsa de

o)

REAER ] EAASY B AARO] 2 Aund, 0% 3T
A =

SRl CalSTRS(California State Teachers' Retirement System)©]
| CalSTRSE: A/IAHERE 24el7] 99 AdT & e 8232 47

o}

Held A8 mEBeloS AL Atk CalSTRSS] MEFA 34 3 ¥
% 2l

il

=~

o

=1 T
AER LESY Q] tit AL BW ARA $9g F7sm, FAu
o Blam 472 §ASHE AL BuE S ot oldd JTe A%
24 R4S PH AF FBY ABALY &4 F oshtel 487

16) ®dw, A7 Feit FAEAT e agst Woh FetEAL 2012 AR JFUH e59
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m
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() =laade 54 sl et AAR

CalSTRS= 8714 8 7lE|Alele= FEste] #EE shal Qleh ol 4
HEH AHA, HF2AF(Concentration Risk)2 EA HIER] AL (vintage
year), 574 A& AR, B FA-FH(product type), 54 FA 2ol A}
o2 ©A(ife cycle stage)oll T4 ZEET @7l W=stA HFoHA =W
EZd Q0 HEdyt 2237t Sidtt= Aot

A, F+2Z2 23 (Structural Risk)S &
EATE Aol Z]&(equity)& 55k

o

A(liquidity)e & & A 75

Hel

e

> off
g

870l BAighn=ol A= Fdoles R8540l FE55d, {F8d 75
(illiquidity) @7go] B 4 glrk= Zolot. UlA, W 2|x](Leverage) o tt. 7
FAZEER Q0] WA F7tE T HTl o MEdE ST
ol SAA-FAAR] We BEE FujAd 5 Slrke Aotk oA, =7t
#2323 (County Risk)= NE=7F FEAAZT 282382 44 553 F4
daaz Holtks Aoz FIEEL oo 9FE At Aol #9
T e 2AAE e Ak TE £k ke Aol olvA A%
AAE ARG & o, ALl e A B, sfgAd 183
AFArEeH 2t Fo] FEsiths Ak 57t 220 ¢ ok du
AR, HAES AAAEE =7 eheFstal Alzte] el whet Hst

& 4 Qlth= Aotk o AA, /i 2 A (Development Risk)o|oh. 7tz =

AE Fajof Hast AT WPAY 45| 2|AT(entitlement risks)7} EAY
etk Aoloh, Y54, ol H7|=(Hazardous Waste) Ao|th. F-a4t
FollEdEe] ol eAE 4 U odd FEAt g SR o)
TAE AH 5 o HAEel oste] Rt B8 B2 oo {o5HA
FFS PFv= Aolth. 4 A3 E Frkeh] fleiAe A AAF HE
Al FAAR] follEdel] diste] AT 2AF £3S Foto] faras AYHE
= o= Aol oA, 9 HAH(Operating Risk)elty, o2 gA3
e S0 lojA FeAh BEAA A DA = e g7t gaase



AT =g, 24 22, 84, ez, =7 g2a, i gad, &
siul7E, 292 T 87k REAt BARGE 2laasg Aolsty olE

AAHez gejgterl Fxpoo] AR E et 7|Hhe vhisteof

BEA BAERE A2 EEZ 0]Z(Modern portfolio theory; MPT)S H
5o A3k oujgitt, ShUF TEEZD Qe F-e JfE zpAte] 1@y} 7}
NE A4 A Y] SaeEA AE Z4E 999 Tt EatET Aokt
= 9ol 7|23t

SfejRs4t ZEEZYQ autE HST w9 = ANE AwHEan REit
Aol MPTE Hzx= A8 AFA= Friedman(197D)0]th. & A4tE o
It A YA JR|oA FEZE 50709 offES}t & FHEAHA A FET
5070 HEFACoR FAAHE AdYgRES FAHoAAgHo= EASHH

196358 196872 o] Azt )&
Eo| o7t FAT 29X ZEEZYQ
31 Robichek, Cohn, Pringle(1972)&=
717 &l ditt ESHAE Al
TAREAY] FolE] F8AMLIY FolE

Ibbotson, Siegel(1984)= 19744 1982W71A] u]=r HFAbAA o] ek

filo
b
::],
ol
H‘F
pa)
o
Hl
=
Au
v
AL

Aol AW HEA FolEo] 827%, HEFH $£UE 3.98%, A
FOAE 3.56%, A4 FolE 11%9t HlusH3T) o] & A7 £elEe] B
FHA= 3.71%= 7P B2 Zow Ueihth Fs4te] Ay soEe A

~

HPACNA HEAto] The ApS] ws] S Eele FAshar:
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A 24 ZEELQ Jido] EYE o]%, B2 AFAES ZEEYQ
FAE 9% B2 et Ags sEToEHN B oldE d& & U=
A5 Aol gar, 11 o]g BYs} stal Akt 7] FYolls o
o FAS & ZEZQC} Aoty A= AL oloout _%Xé% e
Qo o] Bt tpfstd oz i A= AE, odF, FE4 ol
QFAN A o= el MFARN FA= FA oY AfHol T8 o
golARE FEitoly SIXHE, Az B 52 diAIFAHAlternative
Investment) o=z AHASsti glow, ol TR THO] AT

I
El
4 K
19,
L
gl
ox,
filo
4o
e
4
)
2;1_,
2
o=l
L
i
)
o
-

(Correlation)+= FAFAt2]
4 B A B, S Aol QloA bl Fastalk: felet a4t Hi
7

Qitt. Standard & Poor EAo] oJstH St F§ A4t

2-4yof At Zro] BEALLe FAGL (022, @M= -0.16, @2I= 0.352
el Qi wetA BEARe dEi 7P ASEArT S B 4 ok
(R 2-4) 82 7F AT
7 B HE A F 4 a4 dF
HEA 1.00 0.22 -0.16 0.35
F 4 0.22 1.00 0.28 0.21
A A -0.16 0.17 1.00 0.14
d F 0.35 0.21 0.14 1.00

A8%3 © Standard&Poor’s (2013E 69)
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Diversification gain from including foreign real estate in

Paper presented at the American Real Estate Society Meetings, San

17) Webb, B. and Rubens, J. H. (1989), ©
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a mixed asset portfolio,
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(a9 2-2) E7V35E UHl &84 /M8 ASE

2000 600 | 50000

_ | CPl adjusted 100
N CPIright) — 2@ 2 {left) o2 2 Elefy 500 s00.00 -Begional Malls Price Index

1500 Free Standing Price Index

400 400,00

1000

T 300 300.00

500 T

2002 2003 2004 2005 2006 2007 2008 2008 2010 S bode Soge o S S G de S B bl B 8
AREH | AAEEAATY, =23, vj= NAREIT(12.39)
A, cheret A, There 97, AW AR/NE/EY B4 5

HEF ke B2 $RES Besjo] BAEAS) sk,
al

oA, Ao Bls) Fidor HgAolHME AHHt= dEsH &
s
M

o

AL A, sfefFEA B e faa 9 & flAaE Aol

4
Ao 2 BEsiAet Aol 15 4

19 AZWFCNEIER, Al6d T SEATATFIAAD FA =24, Audel AT
SEATAGE], Al AUREAE, 1989, pp 5355 WHlstAch

- 20 -



Qe Gt Ze wlFEhete] F4), B, Hebd, BdE, 85 FHom
Exp} ol2olAich, YA G/1ge Adett RAG A4 Bk 5
A, 198199 HPAA] HARFH FAolct, AYRAYAL AT A%
NN AL FRATL LAY FAARS BASHI] gsto] Ao REN
SAE Aestglr 198190 QLAY AAYT, ALY, TG Sol
Exeti 198290 94, 1983dele AL =
WL HYstel AARFH FAES AFete s
Risk’t 21 @544l b2 o] uls) Mj9an OFH 85 o
HYEY Pigol §olsty @ 7] AF AW %

3 Q%o] folgich. A, 1984 RE =

Ic
[e)
of FYst Al7loleh. AUYAL AT 579 RAL AT REA
—(:j_]__ o

oL
o
o,
£
=)
Hl
=2
q¢ o
offt
B

2
=
[
®
rO

lo
©
O
O
o
=
2

N 9
o H o oofN T:Si o
(0]
= 0 ju
= o
—‘m _l"r
N
N ki
— N
re i
it
o e
i ot
N P
—f:l‘ o
N
) o e
rir _c% o
o - o
o 32 e
o
off o ofl
o _{5
| juknd
St
Ru)
r\l % O_>|:
i Elm B
o S 1E
> N
. - o
oz o I
o do of SL X pH o m m ud
O @ B o 2 O ot o

kT

® rd iin Mo oo X AN

5 3

o 2

o m

_>|~L

Q,

x

=1

=

|

i)
0%
_0|L
N

f o)
Y
N
S
2
poin)
)
s
i)
e
o
rlo
o M
uk
X
o
i
i
do > o &

©
ne
re
offt
o
)
12
N,
N
ol
ol
A=)
A
=
=
®)
ot
1
)
19
o|N
N
i)
o8
ot &
o

b}
N
N
o
m
2
Jo
ro,

SO
ok
4>
%0,
0
o
(0]
(@]
L

~ “N'
4z
s
=)
Al
1
ol
2y
>
o2l
1o

g O
H1
>,

o,
ar
Io
—
=
o == BN

AN2F, o585 949 DC, BAH, F248,
Z22tt 5 AFol| A& olojFrh wHEFA FA
ZLrUd, oftEHE 5keA, @ mAHIY | & PAlE,
4, 59 nd Foz oJojHrt 1|1 1980de| £/
Jol& HW H{oty Sl IRt tisf $olE4e
EAg=olgo] Bo| wet sfje]REAte ikl REERQE A,
Ao= HeITt,
a9y ZEEYR {2 O =¥d

Y
15
3
i
|~
o

-

oz
AL rlo
i
it
N
lu)

re
-
>
2
>

=
=

1o
olt
o
W Hr 2
offt

Rl

A SAe ZEEZT|e FA]IY 1

N



AR B 74, A, d7, T4 9 R sd@FHEDE £
AlA o9& Ftdlet= FAHGE @ FEA M F4o REEYS AR
Fa54t Hbe SAHCE 98 SUHSE F5ke FARE O geEaa
Ao ZEEL e T2 & AeAQ FARF @23 E xgst= FH
ZEZEQ7 3

o] sfje]F-s4t Fxto| thFet FEir TS 7Xthe Aot sjeFsAt
Ztofl Qlolxl F3t 7F BHcE(currency exposure) SNZ20E A s||oF ol
QsttteE Aol I8y 3] e diFE2 F4, A, e 59 22
71§ S0l ARESH] fls algtE o] sjeamte A Afste] 7] B

She Adle AdshA] dvhs Aol EAIR Hdt. siliEat T2l o

o Ho L mE 4 off 1o of

4
PsT A See] AY gk ANS REA B4 F7|5kE s
T glom FRAFE AAIF] GoIHE TR WMEA A @ra(9]
sholl glof A4te] AAAQ Hlejet G Blad) 9 B HAA@ES] &
& A5 5 509 24 B o|Fe] 7)o thet Jej} glojof At A
oftt. SARTA FAL FS FHAFS Bulste] I AFS Tz o
of AABEY Barol AFRL Ut @ AW A S0l FEY
S 9t FAcUoR Wemy gtk 53 AT, AYY, A2 hEL
L oAge] AANES BAT 4 Gk des 1 Fade] dE AX 9
2

200 AA(hedge)d FEAGNN TAste Ex AT 7HHuToR FH oplHEe fde Sust

7] flsted o] Hfsi JAY Efe oAl dEZAA dhgste T4 7 v ZAA
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Zt&: Opportunity and Challenges of international investment; European and Asian
property market, P28-33, Hui Tang, Stockholm, 2003.°]4 W& =3 =]
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GE 4-4) ABEA0| e 97 2 gHo}
7 2 W 8 g0}
- I EAT ARE A
Q1&Hoption 10 | AT 4 G SHL HAT g | - AGAAAZE, PR,

defer) - ARiRRE i, A4, EXE s 7, AR
A7 EARR 7Hs
GAHEAS A — OJokiLy] l:ﬂ-’ BAAX 04,
B qae agel et g wamy | RO
(time-to—build _ oAz ] 5 717
, o, Az FE7F ARl B A
option or staged o AR oFA EZALABOf,
. o 271 & Sl AEA $4 i ) i
investment) 27|94 9] HMAALY
CIAEEA - AR ARloqzdo] R

(option to alter

operating scale)

welEEe A 2GTEE

FELT & e A B

27184

(option to abandon)

- Agelzio] Aztskl A
AR BRAGLGS Bolohn
FRARNA AEASH lebAte]

RIS FUY S G ARG

o
Chs

AAIEEA

AF A8eA

(option to swith

T AR A,

A8t

e 412 A

48EA - ujg) AA)E] SRE o8] MAERpL | - AfslZHEREER RE sy

(growth options) gzl A A, Ak AAE, T
B Amuldful | - HEAA LA AsAee THsto]

interacting options)

3|
ﬂ
LYLE SR D ENEX!

rel

AR o] T4

Az A efelEAr

(underlying asset) 5 o2 stA Pxo] go
e PEg= 8T #aa A e NE TR

EAFE, AETAL 2009. P3000A ) A2

¢

AL Slo g BYFES A0z
SRR Ao glof el
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o2 Prle AAor BATA A fla, ASAA ARE TEEA e
Aol olo] tigt AFA 74 % A7t A o]FofRA] Al Q= A
o] ol (unchartered area)o = ot JH2o] LA WIS 4n

>

HH 1980UW7bA] o] AW Es-2A =9l 1980WEE 1990W7}A] 9] SDRES
53} HIAAAIL, 19904 1997A7tA] J2tAZFe] 715Hdo R ool
7188 AESHE AREASEAE, 19973EE A7 E v gesle

Qo AgEEeE Axe Aesty ok
o

S vetith ey Y8kEae 19724 40099914 2006 2] 955974 2
o o) Asp7bA] stEro] Slolgol Botal G| F afeREAt FAF
+ 6 (1972d)ell A 1,2999RE2 (2006 )= °F 1,290 22{o] &F
E27F itk gt ul= d F8907] AR 20079 o] 2016 H7A
e 1,1029004 1,160¥ oA a2 glo] W o] mju]shaleHt,
717t F fEvEr dfeREAl B g R 23,120M%F g ofA
35,2509 2= 12,0008 27t SUkstAh wEkA o] 7|z Fo A
E2E ke - A ABA (causal relationship) & 7FHA|2L &
grtslr] o#eH, 713F Folle Fgolee] HAWE B4
Zlgto g o HGe|sto] Fof, EA=I FUige] 2, FAEelAL]
Folg S 59 8]lo] Hoh IA get Aoz moxd, 3g
AFoA Fol7] AWM ER Thsto] SfjefEat HH Tt o]
o= grthArh BAFd a9 F /P 2 A2 et OECD
S AAL] AFEg Aol w2zt
Bl AlZte =y AFE 71 @4 A& T4, Al 5 AEEd F
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4) ZAMHTFE(Tax Burden Ratio)
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ZFE(Tax: Korea Tax Burden Ratio)o]gt =HIE9] AE =04
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5) FfeRr=Ar =219} ZYF8](Domestic Base Interest Rate)

2] (Rate: Korea Call Rate, Base Rate)@ zA=o] Agjx:e F8§A1A
A2t Aa3d2eld AaS Fgctks ti7telth 2 dAtolAs, =
e 22z 3AEGd) AR5 ARSI a9t sejRfait AF
Es ()9 AEEATE ole Aoz et sfelisat 2ot SulE
2= 712H o2 A3 (rade-of D BAIE Kol Ao dHA St & =
2= REA B2 wE ZdE AHARD vt 7HE ot
SHoA] HLYRFA FARIZE FFS HAA HE F8 "SI He Ao
ot elvet FFEle 197285 H 2016@7HA] 22.7%14 1.89%2 uj<¢
T ¥ ok & SUigEs 7k F ASHCE spEhA|7E oo ow
o] 7|12t T ARFA FEA F Zoz FIME Aldsth affeiEat
<= 197289 64 2o EdstRA e 2016E0= 35,2507 2
o] B2 F7MAIE Holi Qlth. 121 siaEE 200849 ml= I 8917
s 2016@7HA] wel= 7.82%014 1.89%= W& Ho] wi¢ Hstiler
olfgt FElotF FAlol HEY HYFFA FAE mAHR] FIHE ©f
9tk E9E AAS] AAFA A A& T HEH ]

=
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rE

ol7] 9IgF Mze FAA W] Mz IAZ 54, AR Heirkel
o a7o] WA SAANFOR HelREA BAt AEA Bt 9
Aoltt. B3] IRt 4%~5% $79) APREE FAREA £ao]
=217t Z7}b] Ak 31%% sholg 4 glom], FUFETt 3% 4

sho] Mg Szol AZE 2014¥(Re5E 2.98%)HEE 9REA =2

Azjo] BAZoR 27 Zrjska ok,

Mo

&

6) KOSPIA|

F7HKOSPIL: Korea Stock Price Index)%t mjEfle] Ex17Fx] A7) o)
ot lerz KOSPIA47F stetd Al Ai=& FAARA sfe]iF
HEZ=Z 79 s Aoz Holth

I3 Quan & Titman(1997)2 1770=r2] H-5AtA1Re] EA]
A vl wet Ay “BEARAAT FAIAAS] WA|ZE H
A7l 271 AR ofF WHEsIT oF(+)e] TA| UL’
TVl oet 7K F(E)el 77 sfelFAte] ARgHvE ozt
T At wEhA L] FEA AP FEAReE KOSPIA|G=9] A= F(+H) ] #A Y
T A ()9 WAL = Sk fEuEre] FHKOSPIA4-(FH A u %

_J

2L 1983de] Z¥stglon, 1980 149 4U9] A7fERS 10002 #a
duht S7HAEAE Adste wAeR 19899 39 AMF AFSRE 1000
Eutstdeh. 1980d ) ol2ul BATF(RrE, 2], de)el ddo FA9
dE3p7t o]F Aty EFKOSPIAIS7F 20008 Suhgt 2 200749 7
golglom, 100414 10007k4] Edst= dl= 9do] A, 200047H2] <
2= 18do] Atk HE, 19979 QE7|R Qlste] FAMA|GE=
1998 64¥ 277.377t] sheEtstgloy, Qet971E SESHL thA]l ARAIE
oloj7td FA|E 2008We] ARE 22 FF97I0l G FHARIE
ot 19909 EojAok ej=iloA £& AHe =t SAA Q=19
gl w2 Friotglon, =9l HAHS-2 1992 | 4.9%°l Ei}s}
O} 20049 42%717] &3Thrt 2016W T @A 31.9%S 7|26k Qi

0

[¢]

¥ i IF

R Al



2o 7 FGAZE Az 19659 150919 Extstgl ot 20169 o %
A 7 AAFT ZAGAES §A 1,207F 4,580 Lot A7FEY 7]
o= AA 139 wRolH, F=ANLL] F& B AA 79l Adst
Zoltt. 1985dHFE 2016\ FSto| sie]FEit FxRel KOSPIAl4= &
FFor F7HAME Hola ot Iy F7FEo] KOSPIA4= 5Hi<

7HA|, SR EAFHL 5875000819 F7HAE Hola Qltt. o
A4S 20079EEH 2016@7F29] KOSPIE 6.8%=7tstg o afj9)H
Ez}= 51.9%7F Z7Fste] KOSPI Z27H-S A Aslst e vetyn
+ Hh ol AAAR AFAEAA L AFSES V2R ol Hrh A
AHBAE EAote] B of fliFAAEY] HET sfREA B2 HES

2R () AEEAE HY Aoz ogd

rel

N

b oxe @ ook o o

ot
oli

my

i

1

off

7) F-54H/GDP H|-&5)

REAEAS GDPAY 7 WAL REARAIL BANEA ol FRetD
=

A7 A0l SAEAIA ]l JF(contemporaneous impact)= 7= S

[¢]

-4
de] g glo, sAlo] S8H FEAEAE v FAG el oA
Aol A7 BFgl(aburden for economic growth)o=z g L Qi

s QReldE AAAAel Adsdlel REARAE 4% 4+ 9
(economic gowth leads to an increase in real estate investment)2til =3
s @S4SR glonl U¥sA: TGl causal
relationship) 2 &ZQIth= 42 ol ot 9] A9 AU 199 1%
2
[e)

o] GDP 52 Folld: 1919 0.66%°] GDP 7455 Z#otal, F-giAEx

s T O T
of tet 1%FA= FAIHLR 0.28%°] GDP o< Zdfdths d+d%=
R QITh9. fEUete ofFopt ulge GoR ol JuEA

58) FA/GDP Hlgolgt SAZIS 3WGUIY 9o wet A & =
5), A5EITHENENAS), ASHITTHAEFUAF)Y] A7 §3e=2 BERsir Slet
o7|N AA=ERIASS AAGTER IPINE FAA EEA 2 AGARIAAY HIEE ulet
o e 2, AAIEAL olsiet 24, 2005. Po1oA] EHSt4TT.

59) An investigation into real estate investment and economic growth in China; A Dynamic Panel
Data Approch, Yukong,John Glascock, Ran Lu Andrews,Jan.16,2016
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o= HEo] Adet 40| Fuetop oF Zojty, f2juete] ¢ GDP
L 19804t W 204,800(1021%), 1990¥ ] H 437,600(10219), 2000
Ao B 791,000010219), 201080 B 1,441,000(1001) =2 Z7}sdct.
717t F HEA/GDPHIES o 1998W°] 13.38%14 A 201649

6.06% W9 Welld WEE Btk 53] 200735 20169 717 F
Afae 816%~6.06%§A1 AAHOR SHFFAS dehla glon, E3t
1990 Th 6] 20009 ZHEe] 10.0%~12%R s 2 9] stAE B9
o oleh e Afg Wshe AVIHoR AR S Fedd e Pt
wdol e vl A% FHTE Ui A% 2487 299 Aol A9
HAH 1990 HiFE 20009 bl Z]efgo] AA vehd Zolw ghEo

2E 20079 % G5 sjeliaat Bz Q8| SEEe Ay S,
= mtelus makR ]l %”—%ﬂ%ﬂ—%sﬂ GDP7|H &2 6%~8%° Hf&s
et Aoz Foldrh wme] e mls W FeAHEEE GDPH|SO]
19509 e 11.2%°14 20159 20.3%5 AAsh= & o] AERroz &

gotdow, 25 SolA e, dE, gA4FEe] GDPrldes &7
Je Acr HEEQH0 F=o] o2t GDP7|okrt IA g2 uerd
ArE =2 U= Blad o FARRCE Ao, SEWAY] 2 Aoz
Aol =2 ml=ET Feit MEAYE & FdEES At AR 7197
How, EJL Bt it Zldigelge] Wob FAde Rt 2] mEgel A
B ogddEn. 2l £E5/GDPHEo] WEd sjejReit B2 ME2
2Hog 5(0)9 AHHAE Rt

>

S uete] el EAr Expel wEiste] 1985FRE 2016W7A] F8 AA
2 #®o= GDP, 54 a8, &8, 22, KOSPIAF, ZAFEEE] sty
4-5)%} Zeh,

60) 2017.2 v=AFE AAEA = (Bureau of Economic Analysis) 2=tz stgict
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(E 4-5) HIRFA AHEAS} B NS A5
3l H
Iebvead GDP K&t g8 e F AT
e | AR ZAEEE(%)
e | 09O | CDP® | G/ | FEH KOSPIAL
=
1985 2,785 202,408.1 9.20 870.5 14.2 227.8 17.3
1986 2,897 223,901.5 9.11 881.4 12.7 417.6 17.0
1987 800 248,763.8 9.06 822.4 12.8 693.1 17.5
1988 7,473 275,235.3 9.27 730.5 145 918.6 18.3
1989 9,849 293,798.5 9.48 671.4 15.2 747.0 17.8
1990 28,697 320,696.3 9.65 7080 | 1648 | 7470 17.8
1991 55,262 350,819.9 9.85 7336 | 1889 | 857.1 17.0
1992 36,749 371,433.0 10.20 780.8 | 16.21 587.2 17.4
1993 1,800 394,215.9 10.46 802.7 | 1263 | 7282 17.3
1994 31,074 427,868.2 10.63 803.6 | 1292 | 965.7 17.8
1995 100,967 467,099.2 10.70 7710 | 1379 | 9349 18.1
1996 89,439 499,789.7 10.86 804.8 | 11.87 | 8334 18.4
1997 222,645 523,034.7 11.61 951.1 | 1339 | 6545 18.0
1998 104,653 487,183.5 13.25 13989 | 14.99 | 406.1 17.5
1999 52,561 533,399.2 12.02 1189.5 | 8.86 806.8 17.8
2000 134,091 578,664.6 11.93 11306 | 9.25 734.2 19.6
2001 39,199 600,866.0 11.78 1290.6 | 7.05 572.8 19.7
2002 94,060 642,748.1 11.37 12512 | 6.6 757.8 19.8
2003 106,030 662,654.9 11.39 11919 | 543 679.8 20.4
2004 195,533 693,995.6 11.19 11447 | 471 832.9 19.5
2005 192,265 723,126.8 11.22 10243 | 469 | 1,073.6 20.2
2006 | 1,298,711 759,234.3 11.01 955.5 517 | 1,352.2 21.2
2007 | 23,120,000 | 1,043,258.0 8.17 929.2 570 | 1,897.1 19.6
2008 | 24,210,000 | 1,104,492.0 7.98 1,1025 | 702 | 1,1245 19.3
2009 | 20,820,000 | 1,104,492.0 8.06 12764 | 581 | 1,682.7 18.2
2010 | 24,810,000 | 1,265,308.0 7.19 1,1565 | 466 | 20510 17.9
2011 | 29,280,000 | 1,332,681.0 7.00 1,1082 | 441 | 1,825.7 18.4
2012 | 28,960,000 | 1,377,458.0 6.76 1,1269 | 377 | 1,997.0 18.7
2013 | 30,630,000 | 1,429,445.0 6.53 1,0950 | 3.19 | 20113 17.9
2014 | 28,160,000 | 1,486,079.0 6.53 1,053.2 | 298 | 19156 18.0
2015 | 30,870,000 | 1,564,124.0 6.31 1,1315 | 208 | 19613 18.5
2016 | 35,250,000 | 1,637,421.0 6.06 1,160.5 | 1.89 | 20264 19.4

A7 JNEAAE AAZA FRAAAE, 20179 ZF W9 SAH FoAARAE
1) GDPE= 20009 297H4 (F9): 109 7|+

2) &E2 1%s 2 717 B SE(E/EH)

3) wd= A 3 W] '

4) KOSPIA4E FA1 1980.1.4.=1002 717H8+ gt A=Y

5 ZAFEES YR 54
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AAG goz AMEE 34, HAREA AHERANL 952 S
2 A5tk A, GDPE 1997d%H 91817 o|F 200797k Aol
AR, GDP ojE] SHRSA 48 19979 9J7)E gol
200797k F7st ot 2008 AR EE FAAE §AstA UA, Bee
199749 991715 E 20089744 WEAe] Al Lretott 20009 ol
PAAQ BHE Holw glek. ThaA, FulFels 19979 9latsl7] 9 2008
g 229 28907 PAel wFe @A Holtht shetAlg olojzith o4
52Q) QAIS GASHAT ABA, ZARGELS 1997
9 A7) FAlel gastaont o % 200897k F7H §AE st

ojrgutg o] HelAQlst ez s AaME FAISHAH.

D 7esAE

N

(FE 4-6)2 9FES 71&6A%S Uit S585Q0 dfeisat A3
=AY FHAZE 800 Ee], ik 35,250,000 2, Ho+ of
8,716,173% d&i= uetydth. 181 9§l 5 GDP9 Az 202,408
Aol g, i 1,637,42149 @9, B+ 73830249 EE2 YL
GDP tjH] REAER HZE 24 6.06%, U 13.25%, Bt 9.56%%2
Efon, a9l A 671409, iz 1,98.909, H 1,001.53¢2
2 uepgch F29 42 1.89%, HAd3e 18.89%, Ho 9.18%= Ho]
™, KOSPIA|4=9] HAghe 227.80, Iz 2051.00, B 1094.4002 1}
Bt uprgto 2 ARl A4z 17.00%, g2 21.20%, Bt
18.48% =% EA =t
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(#E 4-6) 7|1=5AZ

N gk w wZ 0
APeTAACd ge) | 32 800.00 35250000.00 8716173.13 13153148.32
GDP(HY &) 32 202408.10 1637421.00 738302.97 445370.62

GDP ojH] 254H%) | 32 6.06 13.25 9.56 1.99

FEE) 32 671.40 1398.90 1001.53 199.74

=2(%) 32 1.89 18.89 9.18 5.01

KOSPIA] 4= 32 227.80 2051.00 1094.40 572.59

ZARGER) 32 17.00 21.20 18.48 1.08

oju| S 32 0.00 1.00 0.66 0.48

2) AT 1A
SO RBA AP 2o AANS 7ho] ApTA BAL AAG Avhs
G 4-DT P ol AVPAS B WASS AMEW, O sleiE
X AHERoe] A9 GDP, 8%, KOSPIAIS, Huldizeber o(+)o] 447
WAL Gl W, BEA A8, FHIYGE SO0 AnTAT} A A
oz A @ GDPY 49 AHEA, &, KOSPIAL:, HmHst
(o] ATEAZL Qe W, BEA e, FHFY: 29 g
A7t Qe Ao BAET O REAEGES SeREA APnao),
GDP, KOSPIA4:, Hml#i4oh ()] Aot Qs Aoz BAam,
FEHs SO0 WA Gk Ao Uyt @ &L APmA,
GDP, ZAHHE, Grdsets k(n)o] Auarl ol wrel, svelel
S()0] ATWAT Qe Aoz BAHY 6 FRRFLE HREH A
in ]

=
FA ) GDP, 2H&, KOSPIA|4= ¥ )
AZF Q& T, E54t AReds e #AVE e AoR EAE
® KOSPIAF= aflei-s4t AHEAA, GDP, gu|f4et F(+)2] A
7v Sl WH, AR JARe sdiedete 209 AT e AR &
At @ RARFEES] FS 2, gulHset g+ ATAA Q=
g, SulEEets S()e TAVE e AR EAEHAH npAete g o

R AHEAY, GDP, g, KOSPIAe, ZAIFHES F(h)e]

61) OECD 7}4(19969)& 7102 7h9jo]d2 0, 7tgel# 12 A%

r
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AZF = ¥, SHiFEets =) ATEATE e Aoz EAET
O oAl AHE ATEMoA F W4 Apo]o] WHIE HHA HLE UE
U= AFA S (correlation coeffient)S Aoz HW ey} Zct,
_ SSXY
v/ SSXSSY
AZIA FTATF v AFS BAAF(R,)HAL Sty
(E 4-T7) AA¥Es d A aAEA 2yt
R
° BES | KOSPL | 24 | dm)
HE= 24 GDP o8 =H=d
448 e | wes | 94
549
SISy
ALEZ I 1
GDP 946%* 1
A ARE | 819 | ~730%* |
28 381* S44%* .003 1
2 -710%* -.857** AT3%* -.668** 1
KOSPIA 4 914%* 919** =.799** 286 - 741%* 1
ZAREE 082 304 152 416* -.613** 205 1
Ho]HS A86%* 682%* -.083 817** = 791%* | 492%* | 619** 1

3) =74

HQl SPSS22E o]-§ste] (‘-8 Fo] oAt AT
TEH #i 5] 94%43*—13 AASHAET, R 0.98424 RO
F-BA%2 2168492 2] AL Et folgt 2oz 1}

O
=
3
ctich @, GOP ¥ Bis B8 T AYRAAD fopd
Sk
[e]

Fd= vA= W, KOSPIAIeF AR HE, Huiles FolshA] ¢d2 A
oz yetdth SR 2y vMedE AuEd o2y g AA, GDP



Loz BAH. ol St A 4Fsta 4RAE olgsted
RREA HHETAe] FAAAGE Ae uTtt B4, BEE 4
To] ()] HEE HolT Q= shed, Fgol T B H5Y A% e
BB AHEEANRE §Ol5F 5% UelA 8264.1048 Dol F7He Hloz
A5 ol geluel o] AX(RsHA ShE e FAbel F
Be gistel AARTA AYEEANL FAHNIE AL uath AA,

s sHas ge o

99 45T A ARE

of
2
m
Y
)
ki
lo
reE
ol
ku
o
:oé
>,
ol
oM,
)
o
i)
o
i)
it
N,
v
Ku)
-
N
rel
o
o
)
k]

2 4 At U, ZAREES 7P Zo] F(+H)e] BT E Holal Qe 7t

<, ZAFREEEC] AT He sleEEA AHEFEARHRL 105259.1753

g Futste Zor EAFQL ol uete] ZAREEC] FHobA|H

ZAI8OE Yol A4 AHEASE SIS AS ot oAl
7

A, 22T (KOSPHAFE H3H o] oF(+)e] 252 Holw gl 7he),
FAHAGTE G W A 2

S}
=
ge Fohh Aoz RARY. of

rlr
kL
>
T,
)
P
1o
o
o>
o
Hil
Y,
N
o,
olgt
o

= 3
FotA F7ket sfelEAt AR SR Ae ofudith. oA R
AP AfrE2 7HET 2ol 2(0)9] #EE Holi Sl shed|, SuReAt A
fr&o] ¢ 29 A B¢ seitei AHEEAAL fFoleE 1% el
A1 3341673.1104 &3] fasks AR AN ol IlF-sAt A%
of thet Az &g e 57k ZSoz Qs AT Ao, I
oAt A RAel gt diAlate sfelRaate] FAekE oujgith. =
o] Awel A% AdelA AMEFEAAEe] oo W2 oIt oo F4F

Agpe s fuiies FH g2 7 Aoz yepdEd, ol OECD

62) H715014)°l W=, QTR AAS AT AL NS FEe
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A SPFE oIS SHoA SfeRs4t FExpdo] Frtstal Q. ®iapE b
GEFAAVIDE BAsEL GDP/F 10 o402 7V % A02 vet
o gssAdel =2 B 47HA siEMel EARI. AR, AEHATT =
o =Yus % sh} Be ARES AU B4, 942 WIAAAG A2
< WEAE o]&sitt. AA|, PCA(Principle Component Analysis)E ©]-83F
diagnol matrix®] PHI= FAALE flollEth 2 =wolAds THHT 9
At AP EEAN T A Alggte]l &1, VIEZE 10 o3¢ GDPE Al
Qe & ohA] A4S,

£ 4-8) HAREN 4 254 YA £HFY

O

A% ik p#k VIF R

A3 7572874.373 570 574
GDP 17.893 4,702 .000 25.602 (+)
Hex Aee -3341673.110 | -6.730 .000 8.687 )
g8 8264.104 2.158 041 5214 (+)
Bl 637869.166 3.237 004 10.107 -)
KOSPIA|%: 1417.038 g2 477 11.254 (+)
ZAREE 105259.175 182 857 3.434 +)
ojo]#4 2715314.378 1.388 178 7.941 (+)

Z 1) ***= pd0.01 929, **= p<0.05 92, *= p<0.01 F

2) R%=0.984, F=216.849

3) W 7H ATEAE S AS OS5 3AA0 AR 98] S|HEAT ATARA 0] Avfrpitol
M EEE 4 9oy, Fa HA H4Eo| FeRsA A EA ] nAE e BE AHE7| 9
], AEIATE w2 WSS AlQlekA] ¥l SlFEAS AAlSHT

(F 4-9= (F 4-8 IJAATNA thEFiide] =2 GDP H4E A9
et & ohA] IARAS AARE difolty, R*GE2 0.97002 Hygo] Aol
E1, F-BAS 1351762 By HPL F3t Folgt Aoz eyt
S, FOlE 1% WollA B4t Afg, 28, KOSPIAS:, HrjHsyE= 2
HEAH Folgt FF2 vA 1, FHFHE FoA5E 10%HANA sfielis
AL A ERRA] Fogt FFS vA= Ao EAEQL ¥, ARG E
2 oot g2 Ao YEt
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VIF
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4.2.4 VAR or VECRJ

B ATE SARACE 4-9) NS HoE VARZYY /2@ 99
A4, AR A%, 28A v BA, FANSES 9 BuRs) 248
A A5t

(B 4-100= "o gist AAE A AFE AESH] st &9
AFE AAT ZAifeltt, ADFHA A
KOSPIAS:, AHEAN ¥4 nE fEHS
AR AQstPAT, 2aAGRELNE 7%

ARAFE AETES A,

o] EARttt. ==

sfo] AZEANAL

o s
T 9T Az} WA

232 N -0.921 -6.122*
HeAt a8 0.340 -4.795*
e -1.392 -4.572%
U=t 0.731 -5.219*
KOSPIA|4: -2.574 -6.272*

%1: ADFe] F5714e ‘Be2e kY
F20 e SHRAFEANN GO efn ADFE] -2.879

E 4-11>2 3AE Uet Johansen AA ZAits ettt FAE A
FRol Uit 7MaAAL EFolA(trace) EAF ¥ HHIHA (maximum
cigenvalue) SAFS ARESIIH. 242, FAE HEHO ()& TESH|

4 &
Sfste] Fa AAWS AAREA AUEAR FHE Welo] ofoo] Trace



AT G2 SAFS AHEHA, =004 AF7HEE 7125t 5%
opzdA FAEE AT g Aoz ekt
E 4-11) F3AE] et Johansen HA
None At most 1 | At most 2 | At most 3 | At most 4
Trace 00.419% | 43.931 24162 9.569 0.001

Maximum None At most 1 | At most 2 | At most 3 | At most 4

Eigenvalue 46.487* 19.769 14.592 9.567 0.001
F1: r2 ZTHE HE 5 et
F2. *E 5% foaEoA folhe e

1
=

VARZS VECMZ flste] 58 1A (Granger
causality) ] <3} <1<l Aefeolof geh 1A Ak
A el “Y7} XE Granger Cause oFA] @eth’s= 22 “X7F Yo s
ootk Bte BT} S5tk (E 4-12)2 <A tiet F A4 Z
e HojFal gloh

SeAt A EAl e SFel el KOSPIAlGol tia 94 o],

B &4

=

F&% FUFeel KOSPIAG] disl Sdolct. 1o §ee H54 7
A=A KOSPIAGS] dhsl elgdoln, Fugels FE54 FHER A,
SEA A58, B8, KOSPIAGO] ds] SAOIL, thAshe R KOSPIAS

= e REAt 1‘1“51}0“?)( sUiFalol dis] <A o]ty
mreha XE 5 HS’JHE*P 2 EA R0l 7] wjio HiF
KOSPIA|S:, =24, , NLJE-FA A HEZH LA2 QA oA Het

=
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(E 4-12) I-AA QAA

AoIHS
A tH/\ H /?l'
BT | mege | T 58 e | KOSPIAZ:
A
EARIR S 2.112 2.707* 3.985%* 4.049**
HsA
0.489 1.838 3.657** 2.087
A&
ke 1.822 1.995 7.450% % * 2.275
o= 2.996* 3.593%* 0.887 3.001*
KOSPIA|Z: | 6.829%** 2.841%* 2.919% 4.218%*

F1: % 10% eI 7S e
*ri 5% FOREIN e Uehy

L 1% fO5EIA FAFS ehd

tgez o yiof wao] tis] dAt A7]9] F4o] Fold ¢ o
A AT ofut = nAEAE SATsETE Tl Loty
Aty 24 Ads (& 4-13), (O™ 4-D3 g FEt Hfeol 7
oo BERATE Aol sjeFeat AHFANL =)oz wheett
KOSPIA|=¢F 52, gh&o] oF &9 BEUATE Afsstd sfe]fait 2%
FARLE FHoz gt sjeffEAt AP EAN A FH] Fo
H, 1d F FHem dheshal 23 § S()er deedy

-84 -

ZA6tEe HE xR Y (Vector

Correction Model: VECM)e 2 EAS7|2 st} VECMO F=AAS: e

Error



(# 4-13) A=

FEi Af-& | KOSPIA| = e 2R FA
1 -0.24208 0.20606 0.57519 0.13653 0.49602
2 —0.42598 0.78151 0.53642 0.24931 -0.00937
3 -0.26196 0.71502 0.36619 0.10763 0.04229
4 —0.14958 0.54915 0.41419 0.08945 0.15453
5 —0.20666 0.55708 0.46630 0.11019 0.16099
6 -0.25037 0.61686 0.45944 0.12398 0.12747
7 -0.23127 0.61890 0.44124 0.11796 0.11792
8 -0.21556 0.59692 0.44207 0.11129 0.13166
9 -0.22145 0.59536 0.44911 0.11383 0.13540
10 -0.22728 0.60310 0.44904 0.11617 0.13051

(¥ 4-1) A8kt 23

Response to Cholesky One S.D. Innovations
Response of BB to FF Response of BB to LL

1 2 3 a 5 6 7 8 9 10 1 2 3 a 5 6 7 8 El 10
Response of BB to JJ Response of BB to HH
.8
\’/\_—( Al
o
.4
1 2 3 a 5 6 7 8 E} 10 1 2 3 a 5 6 7 8 9 10

Response of BB to BB

FOFRE At WRe L KOSPIXIGs & Shide), HERE Shiige) BB slelsit =xmaien

1 2 "3 a4 s & 7 "8 ' o |10
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T 3531%°14 olF HAHOoR Faste] 108 F 5.46%c] s A
T Afed AAEAAS] Aot sl 19 F 8.41%1A4 AlFstod
Az S7ete7E 1089 9.15%2 A¥Hnh. KOSPIAe= 2y FAd o]
Aozl tish 19 5 6.09%14 AlFste] S7tsittrt 10dell= 51.93%
2 Agdtt. slises AARAA dseate] dsl 19 % 47.49%c]14
Azete] Hab gaste] 1090l 30.84%7 Hh. T2 AHFA A oS
Akl el 19 F 2.67%0A A#ste] GRHoR fFastel 10del=
2.59%7t k. wpEtA] FrlH oz AYRAN ] o Feate] Ay KOSPI
A, SdigE, Fed dRe, sleReA AYEAd A, g SR %

Al verdt

@ 4-14) FeH 3Pl et BArE

SE. 2‘: KOSPIA% | e SEESE)
1 0.07373 8.41267 6.09568 47.49582 2.67592 35.31992
2 0.11260 13.05519 35.52440 33.64153 4.39395 13.38493
3 0.13758 12.02900 45.37860 29.33165 3.59997 9.66078
4 0.15865 10.70158 47.39092 29.87685 3.24490 8.78575
5 0.17828 10.09607 47.98376 30.83902 3.03951 8.04165
6 0.19605 9.94648 49.15504 30.82890 2.91467 7.15491
7 0.21203 9.70746 50.32577 30.66085 2.80978 6.49613
8 0.22683 9.45216 51.03600 30.71190 271713 6.08281
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Variance Decompo:

Percent BB variance due to FF

Percent BB variance

7 ) 8 ) 9 ) 10
Percent BB variance due to JJ
KOSPIZ|S=, JJ-2 ShEel, HERE =i,
7 ) 8 ) 9 ) 10
due to BB
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(E 4-15 2AWIA 712 5A =

) ek bk ] A a5
= Hle % | YWk % v % v % v %
1 131 | 7844 | 58 | 3473 | 25 | 1497 | 18 | 10.78 | 122 | 73.05
2 36 | 2156 | 88 | 5269 | 79 | 4731 | 50 | 2994 | 43 | 25.75
3 21 | 1257 | 63 | 3772 | 8 4.79 2 1.20
4 91 | 54.49
5
A 167 | 100 | 167 | 100 | 167 | 100 | 167 | 100 | 167 | 100
OA4d : 1=9gx; 2=0%
O a4 1=39A4|015}, 2=40A1017 594 olst, 3=60A1°1%
O &g @ 1=th&ols}, 2=tiZol AAlL, 3=}
O AY @ 1=ATHEL, 2=DeARA 3= 4UE, 4=7]e}
O 945 © 1=139rgols}, 2=17WIol} SATY ofa}, 3=53rtelol4 20 glola}, 4=29l9Iobd

ALTL ABEZAA BRESL oozt 16785 AHe 2t 1319(78.4%),
oAzt 36W(21.6%)0lth. A= 394 o|3}7F 58™(34.7%), 40A10]AF 594
ola} 88W(52.7%), 60AIo1AF 217H(12.6%)0]tt. THL fEolst= 259
(14.9%), HZENF~XAHE 799 (47.3%), HAH=63(37.8%)01tt. 2L <
FAEZO] 18W(10.7%), WeARZlo]l 50 (29.9%), n&HEZo] 89
(4.8%), 71EF 91Dﬂ(54.6%)°1t}. 25FES 1dTdelste 12278(73.0%), 1
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2 =RoA A3 A1 A2 9 A2E AFLAAA 7]&Th HEel ol
The SAS SYSTEM =Z213-& 28dle] o] AELFS 7|&FC

AN

BAR J#m2 24 sjo]imst =] qigh Fiaal Aol o) g
52 =gskolel f9REA AYEAAY] tAE PP WSS Topn
7 s}k,

A7, HREA S} who] Tjgh A2

1. Satate slelREA £ thole] @B BAHQl A7 ojHe 7
@) QTP U} 40.12%, “HEO|E 26.95%, “$AH AZHlS Tt o

A2 adholtt’ = 32.93%=2 vEeRta Qlth
2. SfE-EA ARHFEFo] Ao RFAFER JHsolRe] tiste] “HFo|
) 32.83%, ‘A2 12t} 29.94%, ‘AR 19x] 4P’ 28.14%%
Efbar Qi

3. FeREA BEAE APEASNE Aol distele AHFEA FAL ¢l

A0 72 67.66%7F Sstart.

rr

4 ARED A BF AAYEA, AY, @R, B4 o4 Hel) 49
| dsteds “didlz 124 9T 39.52%,

ZEEYQE AJot=A] ofF9 2
“HEO|L} 22.16%, “A2 1Lty 18.56%, “Hd
e QI

5. B2 Al BEARA(EE, oftE, gESH F HAd)F4lo] ZEETQ A
SojRo tiste] ‘AR TR Eob 41.32%, “EEoltt 21.56%, “HH
22 g1 15.57%8 Jea gloh

6. fLyF-F4t B2F Al AT FA Aire] ZEEDQ HEOR tiste
‘A= 2=x Io'7t 35.33%, “‘EEo|t) 26.35%, ‘Uiz 1"t}
22.16%, “Aj-¢ 1=t} 9.58%% UERY Q.

7. “HEC] o7t SjLRFA FAF A BEAFER] diste] AlY Frhar A7t

SHHUZEY Ol tiste] "HiAlR 2RA] T 7 41.92%, "HEOIHT 28.14%,

[
ot

2] A} 12.57%=2
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‘A2 29 16,17%, “As 184 g} 9.58% o2 Jehgrt,
8. “SNeJFFAE AHEA e toto] AW bdsirt BZsHU7EY = S8 A
ol dH(“HEo|t} 26.95%, “thAZ 1Zt} 37.32%)°] 64.27%= VIERG
ct.

9. "NFFAF B2 Al THHEA WS & o2 AU = HEold”
7} 32.93%, ‘AR 2FA 4Tt 29.94%, “WAHZ TH 22.75% ek
Wt

10. @A SfFEA B2 Al A2 FATHE gl AAEHAY7R =

A2 2P 7} 41.92%, “HEO|T 24.55%% et

Tl A

=4, Suete] sjelisAit Exbol gt g I A

11. “sfel=ellAd =Wl By F<l 2P FEAHE 40 s 2T
olgFo] AETHAYE “HEFo|tY 37.13%, ‘AR 1
Az 2Ly 21.56%= et

12, “fejuet @ sfeisat Ak Aot Slvkyl AZsHHUZY =
‘A2 282 I} 40.72%, “HEolty” 28.74%, “As 1™z Qb
13.17%2 Jrebgtet,

13. “FolA sfe]RsAit FAA] Ex=o] et @2 FEEs B3 A
o] PEXQYE “HEOIL) 36.53%, ‘U2 1™t} 3533%, ‘Ol¢ 1™
ot 10,78%= b

14, “efli54 24 -9 2 ZAAT 9 75 dxFgERDe] SolA
olglgol =AY E WARE IEH” 40.12%, “HEoltt” 38.32%, “Hi
< "y 10.18%= e

ot
Ry
5§
X
i
9
o~
B
i

15. “FUWolA dfefi-sAit EAARRelY BT EaAdErso] Woal He=
Q7= “BHEoltt” 26.35%, ‘A2 I} 50.9%=2 YERHT

16, "oz Fjigit Exp ARQJEAEA7 9 ddf] 5) Fdo] F
asttt AZHUZNYT = AR 28] d) 44.91%, e 197 g
27.54%, “‘HEolt}” 16.77%= ErTh

17. “=H sfje]RaAt Expo] @d7|e] diste] & 41 AFUZYE A
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2 gy 38.92%, ‘0§ 1) 26.95%, “BEolty 25.75%& UrERyiT),
18. “sief=to] FfollA] seF-FAt B2t HEFHZ B HaHor T2
of $me oJgke QUHUZYE “HAHE I 41.32%, “HEo|tt 8.92%
2 UL

19. ‘el AFELARA L 59 Q=RIFEAIES] EAF7te Eotal A
ZHtdy7ty’e ‘AR 28A gy 51.5%, “He 18A] ¢l 22.16%,
“HEolt}” 17.96%% LIERT.

20. “FHie] & ol=Ql EXAEZRE E|HtlEo] LR EA B A]
S5 83 & Sty AZSHUZYE HAR %2 4 48.5%,

“Ae a8 gt 21.56%, “HEoltt” 19.76%= WErdTh.

A, SfeliEit B2 583 AW I

21. ‘A, A8H, ALE, 1EAQ] g BAAE A Tt
T RAASAAUZTE ‘HAE 2282 g 44.31%, “BEolt) 33.53%=
LFERSE T

22. “EQl E FHZRIEC] fREA B2} Al EXRASE A HASY
77 E “HEOILY 19.16%, ‘AR I1Ztt” 26.35%, ‘“HAZ 18A ¥}
31.74%% eRgt).

23, “ZEE A7A 1FE, IF, 145, AR o] W A] 5
B BExE AL g AZSHHU7EE ‘AR 224 93
42.51%, “H5o|t}” 32.93%% LERgtt

24, “m=re] FE MY Al SfelREAl B2 folE Mol EFrpn AYZEA
U7l = “BEolt} 41.32%, “OAIZ I2E 25.75%, ‘A= 192 ¢
) 25.15%% UresTh,

25. “9=9] EU BEHA 9= HF54e Bele £ota AZ Y7 =
“‘HEO|LY 44.31%, ‘A2 1Lt} 24.55%, ‘A2 192 I} 22.75%
= e

26. “SEutet sjelisAl Bt @AT72EA) A THFolEtal HAE=
87 ‘HAZ 2Z 40.12%, “BEOIH 34.13%= Uebich

{
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27. “FH71EEC] HYRFA H5HE A= (FLEH)= FHGAE =S
27} Zhsotttal AAEAAUZN = AR 292 4 43.72%, “HE0]
o} 38.92%& UrERRiTE.
28. “HUlolA ofeli-sAt EAT R AN WHAQl FAAE s
T Joa AZ4EUZRYE AR O824 4o 43.11%, “EEoltt
30.54%= YERTH

“oHQBE*} EX ]_ xgoﬂ E}E 71— Z(}_(_)_')E_Q 14140].1;].1 /\ﬂ71-gl—;q
Q7L “HEO|t) 47.9%, ‘A2 182 g} 28.14%= byttt

. o REAN B2 St SERE 52 WAt o 7 e s
At EZ}Z}OJ—QJ” Adlo] "asiry AZAHYUN = "UiAR 192 4
44.91%, “H=olt}” 20.36%% LIEFGT
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(B 4-16) HAEZA} AT}

A& 18 A2 18X RE 9
Lq il ot | e j’jq 1};}

FREAER ] Tieh BAHQ] Azt ot 6.59 3353 2695 | 2395 8.98
SHHEESO] Ffjol] FEHEA 7 o 5.39 28.14 3293 | 2994 359
AR Fas AFHEARNE A o 5.99 7.78 479 1377 | 6766
pE B2 Al 23 At F40 LEELC AT ofF 12.57 39.52 216 | 1856 7.19
RS AP FA0] ZEERO AT ot 15.57 41.32 2156 | 1677 479
Seaa S A ZEEYQ HE o4F 6.59 35.33 235 | 2216 9.58
HEo] o3 SfeR-54t £ AT 9.58 41.92 2814 | 1617 419
SRSB4 APEA ] by o 479 15.57 2695 | 3772 | 1497
SHRFAT F2b Al RIS S o 7.19 29.94 3293 | 2275 719
et B2 Al A2 EARTY 5.39 1497 2455 | 4192 13.17

9] 22 FEAtHEe] SR ol 2.99 3174 3713 | 2156 6.59
St @ SfelREat gk 13.17 40,72 28.74 13.77 359

B o] digh AR =AEE 12 16.17 3653 | 3533 | 1078
el ZANT 2 7] BAEE FEolR 18 9.58 3832 | 4012 | 1018
AT T2t At g 12 10.78 2635 | 509 | 1078
FelEat = Rl g =ay 27.54 4491 16.77 778 2.99
el EAr Take] P Q1A] ofRt 18 6.59 2575 | 3892 | 269
SfeIR-Eit HERA} off 12 12.57 3892 | 4132 599

A Foll e=ijle] BgitEal o4 2216 515 17.96 778 0.6

SHefast T2t Al koke- Bag 21.56 4850 19.76 9.58 0.6

Aad, A, LS, 12 4 8.98 4431 3353 | 11.98 12
SfEEA F2; Al A 8.38 3174 19.16 | 2635 14.37

IEY, WP, 15, A T Al ot B4 ol 10.78 42.51 32.93 10.18 3.59
nl= g QW Al FleREat B olg A 2.99 15.15 4132 | 2575 479
Gt 59 BU 25 Al =il Fgikeat ot 18 275 431 | 2455 6.59
@ R S-SR A o 2.4 16.77 3413 | 4012 6.59
oAt FANE A et o 419 437 3892 | 10.18 2.99
TR EARE ARl 2 14.97 4311 30.54 898 2.4

B 02 259749 A1 o 479 28.14 479 14.97 419
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4.3.3 t-Test= Ao - HHF3He] &4

o] wat Sjo)REAT B tid 914 @ gy pEe welsls Fwol
9ol Fol7t QYLAE t-Testz BAs) ®okth 1 At 8717 @3lo] o]
2 vehgeh

p@tel §olmlst o Uty UeAE olstA) g Zle
_"

HeS BEH HE 284 P51 FHHE FHEA QA ik HE7E1A

2 tgko] 1.68Y W pgtol 0.09430]22 10%¥Y W %4 oot AE 129
A FEA @ SN]RFAGAYF Fooll tigt HEZE A4 tgro] 2.59%
o pgrel 0.01040]122 5%H$] W folujet Aoz vehta glom, H&
1997 AF 5 =T 1A, 2084 FAohy E-goji 2194 A

ARG Al oHﬂTZ} AT o]B Zo AR7OIAL 1% U Soju]at A
O® YEhal Qlvy. S 2294 HEGE FAAY Fd offe] gt &
7FOIALS tgho] 2,44 w pzto] 0.0157& 5%HY W fougt Aoz et
U 9l 23914 R I AARS Al BEAREG offof digh HETIIA]
] 1.98Y wf pzto]l 0.0498=2 YeRIA 5%¥ W Soujst Hoa
el Qlck et é-j—‘i— P 289A WA EAAY sfAolse] g
| pgte]l 0.0123°2 ueht 5%89 Wl F2n|

s

%l

3

Aoz Gehtn gt 5 Wi g Aol e REEns) ge S &
SAPATY, 9T FAQY, FAwot FEolR, HATHHT ofR,
UM APAR 5 GF SAREH FAE T 0 =D 5 Yk 9ol
el Apel ulsks EWlA 949 A7k 9 Ao tehin 98-S
; ekt

e Bt g Z RSN AYEA A FEE Az
2z

JuAFe EA4AY A a9 W7} dofs AL ougt @ 4

3:9
o

- 05 -



(B 4-17) T-test Aol e Fargt vl
7 Tx
T8 gal N we | T g |
Zfo] | WA}
J [ 131] 3.0763
H 2240 Ty B = .
1. A Azl o | 36 29444 0.1319[1.0986 | 0.64 |0.5244
_ [ 131] 3.0840
H E o] Al L=} . *
2. FEHC LYER o T 3% 27778 0.3062 | 0.9670 | 1.68* |0.0943
_ 3 | 131] 1.6947
ZAAEZLAT] =] =]
3. AHEAAY o o T 36/ 17500 0.0553(0.2310| 0.24 |0.8109
4, 2RGTA B2 ZEETQ Mooy & | 131) 33511 0.1567]1.1321| 0.74 |0.4631
e - = o | 3631944 |~ : : :
_ g | 131] 3.4275
HE XA ZAIEZ} 5ol L= .
5. BEAat SASA Agolr o8 T 36| 35833 0.1559 [1.0922 | 0.76 |0.4993
6. d2IFAH TEEDC HEAR o | 131) 3.0992 0.1270]1.1083 | 0.61 |0.5434
T o [ 36/29722 | : : '
_ | 131] 3.3664
2l S E a .
7. HES| o5t EAfol i o T 3633611 0.0053| 1.0052| 0.03 |0.9777
g | 131 2.6107
1A EZ} oA oB a .
8. AT} P ol o | 36 24444 0.1662 [ 1.0732| 0.82 |0.4116
_ T | 131] 3.0916
dah=] 03] = .
9. 7FA=A} o3 o T 36/ 3.0000 0.0916 [ 1.0528 | 0.46 |0.6444
[ 131 2.5725
X O EZlHMH H = .
10. M2 By ot o | 36 25833 0.0108 | 1.0697 | 0.05 |0.0572
_ [ 131] 3.0382
11: [e] =] |=] .
11. BF=29] gl2dE groR o T 3630000 0.0382[0.9623| 0.21 |0.8333
- 3 | 131] 3.5649
5 = AP Al eF 1 1= *%
12. @ s sAgager 1§t o T 3630833 0.4816 | 0.9876 |2.59** [ 0.0104
g | 131] 2.6412
E =24 H 3z =] = .
13, BA= B BEofi oS T 36l 25278 0.1134]0.9248 | 0.65 [0.5154
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ABSTRACT

A study on the influence of the Korea's changing system of
the overseas real property investment on the national economy
and investment environment

—Major Economic Indicators and Real Estate Investment Environment—

Kim, Lee—Su

Major in Real Estate-Economics
Dept. of Economic & Real Estate
The Graduate School

Hansung University

In this study, I have investigated the main reasons for the rapid
increase of Korean overseas investment in the real property, which has
been acting as a new normal of Korean economy. The study reveals the
major reasons which are summarized as follows; 1) Prevailing of global
economic situation under low economic growth and low interest rates. 2)
Taking positive stance as an alternative investment method rather than
relying on th traditional investment methods. Return on investment such
as stocks and bonds has been rapidly dropped down. 3) Appearance of
large, various national or private pension funds, financing institutions and
their ~ poor result of fund operations. 4) Seeking more stable and

profitable opportunities in their fund operations. 5) Influenced by

- 116 -



aggressive investments and profitable returns mostly done by China and
other national funds. 6) Hedging the inflationary pressure. 7) Avoiding
tax burden on the financial incomes on investors point of view.

Korea's overseas investment in real property is substantially increasing
without having the fundamental infra—structure, having several
impediments such as lacks of accumulated capitals, experiences,
specialized man—power. Under this circumstance, 1 have reviewed

1) the government foreign exchange system which in the early stages kept
the strict regulation but more appeased stance from 1997 which is
attributable to the Korea's fulfillment of the precondition of entry into the
OECD membership and the impact on the GDP growth compared to the
advanced countries such as US.

2) the present status, and subsequent various problems, including the
maintenance of the invested buildings, and relevant cases of the advanced
countries.

3) the survey on the professional opinion on the investment by
distributing relevant questionnaire. Based on the above, I have made the
conclusion in which includes some measures for the improvement and
implications for the effective policies to be adopted focused on the
development of the industry and the creation of new jobs and works in

the overseas real estate investment.

[Key Words] New Normal, Foreign Direct Investment, Foreign
Exchange Transactions Act, OECD
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