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_58_




A2 AN D By 2

D A B

o
r&
-
=2
2
r
e
]I
_1)4

Consistency Rehablhty)Q o] g3t7] #s Z&n
ATz AZPEs SRS AEnst ¢
7HAH 1ol 7W7herE WHYHAL] Avk &
AT Eokoll A 0.6014 0.80|H SAHZ=F2o Al
2 wobso] A drke] Ao}, 2013).

B Ao A 2 HFES [ 1313 o] AZust &ut ASgkol

=
EF 0601z ey AT & e FEoldta = 5 dth

&sH(Cronbach’s Alpha)
= 0914 1Akol9] e
A

[ 13] A" Eo AHA BN A

T &&= | Cronbach’s Alpha 3+t EFHA
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T 18 obtE EA6 W# B FADF WAL GG

£ OF HARLNL ol g8 BHsH oM, ATFME 2 obkE B4 o
@ WPt EARS] WA GPWAE hF AARAL o g3 BA5
Atk ATIHE 33} 4 FAUSH EARZ| HAS L AGFYE
1774 5

B AT A HHe olE B U@ Wt FANS A
2 gL A glolth” oln, ATIHHE HFE] A olRE SHS
REHA, WA, 2BBA, BAS Hrle] u] 7hA FAOR TR
=

FARSS FHEUTE e 4T IJARHS 2
s

TEHS | SHHS B ®F2x | t-value p-value
e 1.866 .324 5.764 .000
w52 .079 .046 1.720 .087
HojgA 138 .057 2.422 .016
FANE :
=N .072 .054 1.333 184
Ba=ygrt 287 .053 5.445 .000
F=19.747(.000), R? = .252, Adj R? = .239

* 0 p<0.1, ** : p<0.05, *** : p<0.01
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AatA] Fu AFshe Ae® 1 At EFHo 714E S

B A7 =4 7HEE “olmE EACd U Hries FANS 34
KX

A QFe MR oItk oy, ATIHE AFE] s obhE EHE
LES, WIBH, 287, BAE Bkl U] /A AR Tl
=Yguss 43

[3& 18] oftE SAJo] FARISO A= F& i 7MEAS 23
FEHSF | SHHEHS B ¥=F2x2 | t-value p-value
& .408 .393 1.037 301
IR e % .316 056 5.685 .000
= Aol 2 .307 .069 4.430 .000
= R % 151 .066 2.304 .022
B =7} 157 .064 2.451 .015
F=48.258(.000), R? = .451, Adj R? = .442

T 0.1, ¥ 1 p0.05, 7  pc0.01
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nae | FARE 530 103 5.139 000
TAE | mawE | -029 073 -394 694
F=17.564(.000), R? = .129, Adj R? = .122

*: p<0.1, ** : p<0.05, *** : p<0.01
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TEHTE | SHHESF B EFQA | t-value p-value
A4 2134 409 5.223 000
A | FANE 178 101 1.759 080
TRE | =xu= 310 071 4.335 000
F=17.564(.000), R? = .129, Adj R® = .122

*: p<0.1, ** : p<0.05, *** : p<0.01
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ox
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41
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5) AFA G| e olE ST FANF BAC U AHAF

B AT B e “oltE Sl U Wk FAURZS B
AL AFAG met ARH o tebd gloltk” oln, ATHEL UF
7 sl AA, SRA AFAY F EIT, PIT, AXTE FHG
o2 PRI, LAT, BET, FRTE FEE0C TR A
S5 ST B4, AEAL okE SAO| U Wik FANS
o #A ¥ FFHE AFAAT AA, BRAGe] opvtE E4ol o
g stk A, EAsh A

o
1
ftlo
Y
o|N

H) EEA 5
TEHT | SHHAST EZFA 4 | t-value | p-value
B EFea
&+ 3.182 .750 4.241 .000
nF3H .030 .093 .029 322 .748
Helg7 .087 .078 101 1.118 .266
FARE
Z437 .023 .052 .040 .438 .662
B =gy} .196 .067 270 2.911 .004
F=3.168(.000), R? = .099, Adj R® = .068

* 0 p<0.1, ** : p<0.05, *** : p<0.01
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SHRET | FwAT B EEXY) <Al | t-value | p-value
& 2.075 .693 2.995 .003
&3 -.031 122 -.021 -.252 .801
#3374 .090 .096 .084 .932 .354
FANES
Z}37 .094 113 .080 .832 407
Ba=ys) | 337 .081 .381 4.162 .000
F=7.450(.000), R? = .206, Adj R® = .178

*: p<0.1, ** : p<0.05, *** : p<0.01

[ 23] AFA G W& ofvE B3 FAWF A

i SE S AT AT t-value | p-value
B EFA H| E}
& 2.341 .500 4.683 .000
BRRe ¥ -.063 .095 -.102 -.666 .506
HeolghA .082 .079 .105 1.032 .303
EQAR X .080 .092 .096 .861 .390
~AnE BAH=HrE | 325 .066 .368 4.939 .000
o FxA Y 164 119 .595 1.381 .169
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F=10.495(.000), R? = .267, Adj R* = .241

*: p<0.1, ** : p<0.05, *** : p<0.01

47) [ 23]l AAR whe} o], olvbE B4 WMol Ao FEA
& WFe FANEY BA BE FYVEHA 2 A@EAY

=164, p=.169 /| HAxAS =056, p=.631 | WExAS #=-.044, p=.701
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H| A XA T
FTEHFE | SHHSF t-value | p-value

B EFL3 H| E}
& 2.067 795 2.600 011
3587 -.191 .140 -.117 -1.358 177
HejsA 172 110 142 1.557 122

FA
=R 190 130 144 1.463 .146
BAH=H7E | 236 .093 237 2.539 237
F=6.193(.000), R* = .177, Adj R?* = .149

*: p<0.1, ** : p<0.05, *** : p<0.01

ol

Silss | SRR MR E%ﬂ¢.twwm p-value
B EFQA | e}
& 2.771 560 4.946 .000
s | -277 107 -.313 -2.597 .010
H o] 37 151 089 137 1.701 .090
z%37 | 151 104 129 1.461 145
_ | BH=wsE | 206 074 164 2.787 .006
A WEXAY | 524 133 1.336 3.928 .000
AHxA Y | .010 131 024 .080 936
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BA=xA A | -116 123 -.268 -.943 347
F=34.242(.000), R* = .543, Adj R? = .527

*: p<0.1, ** : p<0.05, *** : p<0.01
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F=11.135(.000), R? = .159, Adj R? = .145
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ABSTRACT

An Empirical Study of the Investment
Satisfaction and Regional Loyalty in the
Apartment Brand Satisfaction and Loyalty Path

-Focused on the moderating effect of residence area-—

Hong, Young—Seok
Major in Marketing

Dept. of Business Administration

The Graduate School, Hansung

University

Recently, domestic real estate market has presented a speedy price
jump focusing on apartment houses, thus widening regional price gap.
And some regions have the problem of supply-and-demand discrepancy
and therefore housing market loses its controllability. Even some local
cities seemed to fall into long depression already and their recovery of
market function seemingly needs considerable time. This phenomenon
seems to be caused by such a supply policy of apartment houses that
did not seriously take regional consumer’ s characteristics into account.
Seoul and the capital area did not experience this phenomenon, but the
supply of housing must be based on a careful analysis of market, thus

preparing to address problems in the future.
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This study was conducted focusing on current residents in Gangnam
area (the southern part of the Han River) and Gangbuk (the northern
part of the Han River) area of Seoul. Moreover, This study mainly
examined consumer’ s preferences of apartment houses and then looked
into the effect of the characteristic of apartment houses on residential
satisfaction and investment satisfaction, together with the effect of
regional differences on brand loyalty and regional loyalty.

By doing so, This study tried to establish a base on which the supplier
of apartment houses could draw out a useful marketing strategy, provide
a wider choice to consumers, improve their quality of houses, and
develop a variety of services, thus supplying apartment houses which are
desired by consumers. This study sampled such three districts from
Gangnam area as Gangnam-gu, Seocho-gu and Songpa-gu, and such
three districts from Gangbuk area as Nowon-gu, Dobong-gu and
Gangbuk-gu. It is because when Seoul is divided into two, it is usually
divided by Gangnam and Gangbuk. Although the classification of
Gangnam and Gangbuk could not represent the whole phenomena, it is
thought such a classification could be helpful in drawing out political
meanings and practical results. Therefore, this study established such
characteristic factors of apartment houses as transportation environment,
convenience environment, view environment and brand valuation as
independent  variables; and residential satisfaction and investment
satisfaction as mediating variables; and brand loyalty and regional loyalty
as dependent variables, thus examining the moderating effect of variables
on Gangnam and Gangbuk, Seoul. The main results of this study are as
follows.

First, the characteristic of apartment houses had positive effect on
residential ~ satisfaction. In  particular, transportation environment,
convenience environment and brand valuation had effect on residential

satisfaction. These findings are not much different from preceding
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studies. In other words, the elapse of time could not change consumer’ s
preferences which have effect on residential satisfaction. In this regard,
above three characteristics are seemingly most important factors for
residential satisfaction. Therefore, the marketing of apartment houses
must closely consider these influential factors. The significance of
characteristic factors was rejected only in view environment. View is
considered importantly when one is going to purchase an apartment
house, but when one lives in it, view becomes a slightly insignificant
factor, thus seemingly having no significant effect on residential
satisfaction.

Second, the characteristic of apartment houses had positive effect on
investment satisfaction. Influential factors on investment satisfaction are
not derived from consumer’ s perception but derived from practical and
universal phenomena. Consumers are aware of when an apartment house
equips all the characteristic factors of apartment house the value of the
apartment house increases highly. This finding must be applied to the
establishment of marketing strategy for real estates in the future.

Third, both residential satisfaction and investment satisfaction were
initially anticipated to have positive effect on brand loyalty. But study
findings show that residential satisfaction had significant effect on brand
loyalty, but investment satisfaction had no significant effect on it. This
result, which is derived from the whole study subjects, is different from
the result, which is derived from regional study subjects. This finding
seems to be the biggest difference between Gangnam and Gangbuk. In
Gangbuk, the cause of investment satisfaction was connected to brand
loyalty, but in Gangnam, residents took a brand not as a causal factor of
investment satisfaction.

Fourth, residential satisfaction and investment satisfaction had positive
effect on regional loyalty. This result seems to reflect resident’ s

propensity to the location factor and regional characteristic of apartment
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houses. To the question ‘how long have you lived in the current
location” , 62.3% of residents answered they have lived there more than
five years. This answer presents domestic unique culture of apartment
houses of which residential satisfaction and investment satisfaction have
effect on regional loyalty, and which is closely related to child-rearing.

Fifth, regarding the effect of characteristics of apartment house on
residential satisfaction, they had no significant effect in both residential
areas (Gangnam and Gangbuk) and therefore all the hypotheses were
rejected, but in Gangbuk, investment satisfaction was higher, brand
loyalty was higher.

Sixth, regarding the effect of characteristics of apartment house on
investment satisfaction, residential areas (Gangnam and Gangbuk) had
different effect on investment satisfaction and therefore hypotheses were
partly accepted. Only traffic environment and regional interaction had
significant effect on investment satisfaction. In other words, in Gangnam
area the effect of traffic environment factor on investment satisfaction
was higher than that of Gangbuk area. This finding seems to imply the
fact that if one has a plan to construct and sell an apartment house in
Gangbuk area, his or her marketing strategy must put stress on a traffic
environment factor.

Seventh, regarding the effect of residential satisfaction and investment
satisfaction on brand loyalty, both residential areas (Gangnam and
Gangbuk) seemed to have different effect. Only investment satisfaction
and interaction were significant. When investment satisfaction was higher
in brand valuation in Gangbuk area, resident’ s brand loyalty increased.
However, in Gangnam area, the increase of investment satisfaction
seemed to have no effect on brand loyalty. In particular, residents in
Gangbuk area thought when a brand increases investment satisfaction,
their brand loyalty increases as well. However, residents in Gangnam

area did not think their higher investment satisfaction has effect on their
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brand loyalty.

Eighth, regarding the effect of residential satisfaction and investment
satisfaction on regional loyalty, both residential areas (Gangnam and
Gangbuk) seemed to have no discriminated effect. Although the
geographical location of Gangnam and Gangbuk is different, resident’ s
anticipation of residence or investment seems to be different by
individual propensities and their method of expression of anticipation
seems to reflect not the regional factors but the unique characteristics
of individual apartment house. Based on this finding, in order for the
marketing of apartment houses to achieve better outcomes in the future,
the direction of marketing strategy must take regional characteristics into
account and appropriately reflect consumer’ s preferences.

This main implications of this study are summarized as follows.

First, the unique characteristics of an apartment house, including the
moving line of residents, must be sufficiently taken into account even
from its step of design, and building materials must be quality products,
even though construction costs increase in the step of construction. In
the step of selection of location, it is necessary to choose a place which
is in good harmony with nature. If a site is inevitably adjacent to a road
where there is much traffic, it is necessary to install soundproofing walls
to reduce noise or establish a buffer green belt to protect resident’ s
emotional life. In addition, the business of apartment houses must be
decided after a thorough analysis of demand-and-supply and market
investigation, and the establishment of its marketing strategy must take
these factors into account.

Second, regarding the brand of an apartment house, it is necessary to
build a discriminated image, thus establishing its reliability and improving
its value, and then carry out brand marketing to improve its image by
means of an active interaction with consumers. Future society will be

more diversified and its housing culture will change rapidly. In order to
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cope with these changes positively, it is necessary to develop a variety
of products for brand apartments. In addition, in order to improve the
image of a brand, it is necessary to use high-quality materials and
products for exterior design, apartment inside, wallpaper, flooring
material, kitchenware, custom-built furniture and bathroom equipment. By
doing so, consumers feel satisfaction with the brand of an apartment
house not imaginatively but practically, and their repurchase intention of
the brand will increase as well.

Third, residents in Gangbuk area seem to attach greater importance to
the brand of apartment houses than residents in Gangnam area do. This
result seems to derive from the fact that in Gangnam area there are
already a lot of good brand apartment houses and people generally
regard the brands of apartment houses there as good. In this vein, when
one tries to establish a marketing strategy of an apartment house in
Gangbuk area, it is necessary to establish a measure of evaluating its
brand. By doing so, the result of marketing will be more successful.

Fourth, based on study findings, it is better to construct brand
apartment houses in Gangbuk area. Since the characteristics of an
apartment house have effect on residential satisfaction, it is necessary to
put stress on such characteristic factors as traffic environment and
convenience environment. If residential satisfaction can increase
investment satisfaction, the construction and sale of apartment houses in
Gangbuk area will be successful, and the success will increase
resident” s regional loyalty to Gangbuk area, thus resulting in balanced
development of Seoul. Therefore, it is necessary for regional marketing
to consider the mutual interaction of residential satisfaction and
investment satisfaction positively.

In conclusion, this study examined the difference between Gangnam
area and Gangbuk area in Seoul, and empirically analyzed the marketing

strategy of apartment houses from purchaser’ s standpoint, thus
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seemingly establishing a strategy which can settle down the marketing
problem of apartment houses in the future. In addition, by analysing
regional loyalty as a mediating variable, the effect of residential
satisfaction and investment satisfaction on loyalty was analyzed. Since
this method can achieve regional balanced development, this study seems
to present the directivity to which the domestic construction industry
must proceed in the future.

In addition, as a result of examining the relationship between
apartment characteristics and residential or investment satisfaction in
Gangnam and Gangbuk areas, the residents of Gangbuk area were more
sensitive to apartment brands than Gangnam area. This results implies
that there is a strategy alternative for consumeristical apartment
marketing and the construction industry needs to reflect consumer’s

behavior according to local characteristics.
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