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41) A<D (2008), " AFAALY] 292~ Ay F2&Fo #H3k AT, |, AFdsta AApE
=1, p.8.
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20124 187] o]F A5sleE FAE Hola 9o 2012 ~ 201339 H]
A e B ouAvl FgE Ao Ak

EAH ] AAEFAFZA oJskd 2007 A HGAF= 4870
Holw o]F AMFA =TT 2747l o]2x o' FAHSITE A
A APRE] w5 ASE AW A¥E AHEE $nke SIS Holtrt

ek 1919 A
Ay 201497HK] = gk TS B AoR ol dThan)
[ 3-8] A&A 232 A A9d o AY
(9] @ ®m')

T o® CBD YBD KBD 7] A
20074 1,011 722 1,492 1,588 4,812
2008 1,022 730 1,509 1,606 4,868
20094 1,031 737 1,522 1,621 4911
2010 1,038 741 1,532 1,631 4,943
20114 1,043 745 1,539 1,639 4,966
20124 1,046 747 1,544 1,644 4,981
2013 1,047 748 1,546 1,646 4,988
2014 1,048 748 1,546 1,646 4,988
20154 1,046 747 1,544 1,644 4,982

A5 FEATFL(2007), "STEA A Briefy, 1613, p.5.

20129 AL 29 A At FFL AW o] 37.1% 1A 699mo =
o =™ 2011d2] A& 32 2qF ¥ CBDE TAo=Z o

47) 249 (2005), "HEA @FFF Fod5 E FFVFEAE AT, AHA; 2005-
R-02, MESAIAMNTATY, pp.4~5.
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A92 A YEbRYE Al dAle] evs s e 20.33/m
o Zt MR AsFA

of vk A Z=AlS] ddiEE Aol wlE] ol w2 FFEoln A&
HE] 2010

=
[ o Ry
A7 st FEAem 2011doloF 2008 TS 35S o= YEIR:

[ 3-10] T 292 da Fo]
(28] © HY9/m*)

2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011
CBD | 19.3 19.3 20.5 21.1 21.6 24.0 24.3
YBD | 13.3 13.2 13.6 15.0 15.4 15.9 16.2
fj KBD | 18.2 18.8 19.4 20.5 20.9 20.6 20.7
E 71 et 13.1 12.9 13.0 13.7 14.0 14.4 15.2
7l 17.0 17.0 17.7 18.6 19.0 20.0 20.3
54 6.8 6.9 7.0 7.0 6.9 7.4 7.4
2 6.0 6.0 6.2 6.5 6.6 6.8 6.9
J A 8.2 8.1 8.0 7.7 7.6 7.4 7.7
F T 4.4 4.4 4.4 4.8 5.1 5.4 5.4
o A 4.2 4.5 4.4 4.4 4.0 5.2 5.2
& At 4.3 4.9 5.0 5.4 5.3 6.1 6.1

F2 RS $R(2006~2012), Tous gy Qe 24} B BRIl E FA A%

HiA, , 24 3.

49) =B FF(2012), AAA, p.31.
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AFLS (7 3-11]94 ®B50o] 2006W1F-E 2008
AES veRleny, 20083

PN
T

A% AFA o a5 ot A%He] we
al

o
o] #E& NIz Atk 20119 VEoR A Ao
bS] i}

(%9 %)
2005 2006 2007 2008 2009 2010 2011
CBD 7.0 6.1 5.4 3.9 6.6 7.9 6.4
A YBD 8.2 6.2 4.8 3.3 5.5 4.8 4.5
. | KBD 4.2 3.3 2.1 3.4 6.6 5.7 4.3
! 6.3 6.4 6.1 8.7 12.6 6.8 5.1
Al 6.1 4.8 4.2 4.4 7.5 6.4 5.1
A 11.8 10.9 9.8 9.9 12.2 9.8 9.2
o T 10.6 8.2 7.2 6.4 5.9 9.8 7.0
A 19.5 17.9 16.2 11.0 14.9 13.0 15.5
ZF T 14.9 14.4 12.1 15.4 14.4 17.3 18.5
L 15.2 17.2 17.4 15.7 26.8 15.8 15.5
& A 35.1 24.6 17.7 20.1 18.1 21.0 15.0
AF 0 FEHF(2006~2012), AAA.
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(% 3-12] =0 o9= 94 A8E Fol

(91 %)
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011
CBD | 12.4 12.1 12.3 12.1 12.0 11.4 11.4

. YBD | 11.8 11.7 11.7 12.3 12.4 11.8 11.8

. | KBD | 15.9 15.6 15.5 15.0 14.8 14.0 14.0
= e 13.5 13.0 12.4 12.3 12.3 11.8 11.8

Al 13.6 13.3 13.4 13.3 13.2 12.3 12.7

54k 11.8 11.9 11.8 11.7 11.6 11.9 11.9

0 T 11.2 10.9 10.9 12.0 11.7 11.6 11.7

A 12.6 12.6 12.5 12.0 12.0 12.0 12.0

&3 T 12.2 12.2 12.0 11.9 12.5 12.1 12.1

o A 13.2 12.5 12.0 11.8 11.9 12.0 12.0

= A 12.0 12.4 12.4 12.0 12.0 10.6 11.1
A8 0 FEFHER(2006~2012), HAAA.

4. A FH

L2 Al dnkAgl oAl FHe AAES L dxtets AA
Akt dAFEe] BHEas AEstil U e AR duisg A&
st HEH A2 9 BHEg glo] dAlv A&k A 5o ¥
B 7F EAjgth a2 IthA e A = dAle] 10 rREE HEa o R o
© Bostd 24985 B RS dAga sheh52)

FEoA A= dAFEHE A AAHSR o ARt fdgk A
AEZA A=A FYHFEAET TIstA] & oA HFA9 A
2ol olaj@AIZE Ak At & drk A9 FelA B H
= mEg o B8 Aes dAES ol&ste] BAsks ZoRE AAE
Folztel HHE AR &8 F i AdAe JFelAM = g ojaE
FEete ARTE Bes FUAAA FA #Y Auk oM FEE
Hgl= o] o] 5o Hrh53) o]eldt =& 09X 59 FYE FEAA
52) ol A$(2005), IYE FEA QA F2H S4, , dFista HARESE R, p9
53) o]4(2009), WA FE4t 2y |, A 0 (F)RAM T, pp.94~95.
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54) 9929 A7 FAGOES 1§k Fobd ARe| g WAl ERA AWF
Folgr AzdAr. AWbE $oES BE EE /)T £8500¢ HUA Wl
A= k % o] AFAR = 7} 3to]
IR olFe] £ FAGolE
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TR=IR+CR=

Vo 4

rate), CR AHL4=°] E(capital rate)o]™ NOIE %9425 (net operating income),
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55) = ES%H(2012), AAA, pp.66~67.
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[ 3-13] T ZAE 32 Fx5oE F0]
(49 %)
2 A S FAt o o1 A B oA At

20029 | 12.15 | 14.29 7.15 8.09 9.90 3.03 5.90 6.92

20034 | 11.81 | 14.15 6.38 6.99 9.52 2.55 5.40 4.59

2004 9.42 | 10.84 6.49 6.70 8.03 2.95 6.01 4.07

20054 8.593 | 10.10 4.91 5.55 7.35 0.46 5.93 2.53

2006 9.23 | 10.92 4.63 7.42 4.89 0.48 7.19 4.26

2007 9.28 | 11.43 4.46 5.77 5.71 0.00 3.81 5.62

2008 | 13.74 | 16.97 5.86 7.62 7.91 3.25 5.80 5.55

2009 4.77 5.75 4.06 3.71 3.98 0.32 —-0.42 | 2.13

20104 6.86 8.29 5.78 3.81 5.19 0.67 2.95 2.38

2011 6.97 8.07 7.06 4.34 5.93 2.32 4.08 4.81

A8 1 FEHEF(2003~2012), HAAA.
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(3 3-14] S BAE @3] 255008 Fo
(k9] %)
A | Ae | e | gy | oQd | #3F | gd | e

2002 | 8.00 9.07 5.88 6.36 7.10 2.88 3.93 5.93

2003 | 7.40 8.57 4.81 5.69 6.56 2.59 3.05 4.29

2004 | 6.00 6.85 4.24 5.08 5.27 2.63 2.57 3.14

2005 | 5.12 5.87 3.57 4.39 4.38 1.80 2.14 2.29

2006 | 5.19 5.89 3.79 4.59 3.18 2.03 2.97 3.53

2007 | 5.17 5.85 4.09 4.77 3.78 1.77 2.53 3.60

20081 | 5.36 6.06 4.11 5.04 4.32 1.63 2.64 3.98

2009 | 4.93 5.53 4.28 4.74 4.38 2.18 1.49 3.62

2010 | 5.05 5.76 4.64 4.30 4.39 2.26 1.49 4.24

20114 | 5.41 6.10 5.52 4.41 4.70 2.79 2.23 4.85

A5 T ESYH(2003~2012), HAA.

3. ARl

20113 9.9 ~9] AHLF)E5NE [F 3—-15]19F Zo] 1.51% =% 20103 of
Hl 0.24%p slEslglom A HZ= Aol 1.88%= AW Ao B

57) A=Al 2002 thH] 20119 A5FYE 44 2 F4F 0.46%p, T 1.95%p, &
=+ 0.09%p, A 1.7%p, &AF 1.08%pE EFST}

58) 2005WF-E 201137kx12] M-S oulxe] HF Aa Z718o] 3.2%=2 v HF
AdE S7FHE(2.3%)0] vl&] Z=gols Bt 2559 Eo] #Ad 3oz YEhy
= vk ol AS5FYE FAALA] Aol S AY AdAYITE S S @
Llia=

59) AELFOEL AZo| S (7T AA7ME — 7|2 ARE) S 7 E AAF o2 Uss 3

ol .
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wE FEe Bew d, A5, 2k - s9EE VIsseled
2009978 5 Ae] AATFA st @] A &H I = AR Pk
. WAdS G e AT oldel wE eus Fxpggcl] i
7l el 7h 2Hgske] AdoiE] 0.38%p 5T 1.82% 5 715310
[3% 3-15] =] B=AE Q]2 Apdgols S0
(A : %)
AA | A% | B | O | " | #F | gd | e

2002 | 4.15 5.22 1.27 1.73 2.27 0.15 1.97 1.00
2003 | 4.41 5.58 1.57 1.30 2.96 | —0.04 2.35 0.30
2004 | 3.42 4.00 2.26 1.61 2.76 0.32 3.44 0.93
2005 | 3.41 4.22 1.34 1.16 297 | —1.32 3.79 0.24
2006 | 4.04 5.03 0.84 2.82 1.72 | —1.55 4.22 0.73
2007 | 4.11 5.59 0.37 1.00 1.93 | —1.77 1.28 2.02
2008 | 8.38 | 10.91 1.74 2.58 3.59 1.62 3.16 1.57
2009 | —0.16 0.21 | =0.21 | =1.00 | —=0.38 | —1.83 | —1.89 | —1.45
2010 1.75 2.42 1.10 | —0.47 0.78 | —1.56 1.44 | —1.80
2011 | 1.51 1.88 1.48 | —0.07 1.18 | —0.46 1.82 | —0.03

A7 - TESHFE(2003~2012), AAA.
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60) X L7 (5)(2010), "Office Market Report; .

61) AAl-0]17199(2010), T3 7FAR G s 2 AXNBA RG] dAd #5E A
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¥ 4-2] @9 AA-AI
R P C G I
ARAEZAH 1.656 0.443 -0.518 —3.945 -0.631
P%k 0.974 0.805 0.485 0.000 0.437
LR LP LC
HAEA = 1.806 0.602 -0.052
P%k 0.981 0.842 0.658
DLR DLP DLC DI
HAAEA | —5.718 —13.719 —6.690 —4.329
Pat 0.000 0.000 0.000 0.000
DLR : 2% & 13} 223 A=
DLP : 2% % 12k 2HEs vju) 714
DLC : 2 F 13 28 3444 735E 3y
G : AAREE, DI @ AHE3 AT E

Aol FRHE AALD Az WEFol= <Y 4-2>9 A

65) TEATA(2004), T, ME 2 Fob7bdI], p.283.
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o AAE EHPNA YO ARF o] Xol oAl F3dFE m A=A (FE
= X9 ARFo] Yo oAl F3FS vA=A)E B Aojr. FAA 2
2 (4.1)3 (4.2)9 o] AR AJAp7) 291 o|WFF AAIA S A4S
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Xy=apX, tapX, +6,Y, 1 +BLY, o tey
(4.1)

Vi =05 Xi 1 Tt agX, 1 +00 Y1 +80nY,_stet
(4.2)

(4.1)M g, =g, =002k FAF7H] 7145, Y= Xe| A
derolgta vl el W R (4.2)04 ayy =ay, =002 AFIHA
o] 71ZtwM, ‘X Yo 1alA dolelgka 3k} 66)

2 Ao e Al1delA A 7HES A S8 4 AlabE
A A AARE AAESI old X7F YE WA A3t A
Z, X9 BAATE Yo AAAS} T AW YE oSt B8l
ks g 9ustnz adA AAFAE gtk AFrdel 717

_I_4

i Ao 2dA Ad#AA AHEtE AL Ju] st 67)
2. AA Ax

MEA e¥l olgs AR 7Y W [F 4-3]elA sk o] 0.1 R4
AN Al o3z wjuj7tAd] 1WA QA= v wiwzbA S Qi)
of 2WMA AFEA P Aoz e = A8 0¥~ e s

MN

it

= AEA 292 ujuj7tEd JES A= Zom BAH JHE 1S
Fgsqa & & A
(% 4-3] A=} wwzhAzte) A% A%
Null Hypothesis: Lags F—Statistic Prob.
DLR does not Granger Cause DLP 2.06872 0.0934
7
DLP does not Granger Cause DLR 1.01577 0.4487
66) o]-&wk-o] 43 (2004), AA =S, p.80.
67) AAL2F714(2006), AA =5, p.186.
68) WAFTEA AN E LAl 32 wiw|7FE2 A &A] QI duRoel 77] AARHE
SPst= Aoz FAHAG
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Null Hypothesis: Lags F—Statistic Prob.

DLP does not Granger Cause DLC 3.42264 0.0446
2

DLC does not Granger Cause DLP 0.09433 0.9102

[ 4-5] ZAEESN = A5 23

Null Hypothesis: Lags F—Statistic Prob.

G does not Granger Cause DLR 2.16225 0.0975
4

DLR does not Granger Cause G 1.07714 0.3852

69) WAPFHEA N HEA] Q& viujrhA e M FYE AFE el 27]

- .

70) WAFBREHANNE FAYFEE] AEA 232 Quine] 17] AznF At A
oz BAEo AAAEEC] o ujre] LA ARATE AEL ¥ FolF
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os)z wuZbgel Qe AL Ao BAHe] A 4% Fysher
%9
& 4-6] o|A& 3 wiwjrtAZRY] HF A
Null Hypothesis: Lags F—Statistic Prob.
DLP does not Granger Cause DI 1.2766 0.3036
4

DI does not Granger Cause DLP 2.9799 0.0369

| ouz QuRE AgA 292 b

A QAAA A A MHEA
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w714 A d 9ARA )EEtn gom oA uu7tAL A LA
FHE AEE e IS A stk ARV 4e 99
2 &bl gk et Srkske] duiRTE desks Adom EA4EAL
ojAEL ¥ wimjrtAd JAFE WA= 4R EHHUAGT S5 WA
AFTA AR A} 48W RFo] MEA QA FIAAT A A
T 45 e AoZ EXEAY

A 4R VEC B3 ol§F FAVSENT BARARA

1. VEC E&of 3t o]aj

Moving—Average Model, ARMA Model)<
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(4.4)9F 2o}

R, =pPy+ By Ry + BoPy tuy,
(4.4)
Py =0R, + By By 1+ PPy 1 +uy

1714 RS ode, P= wiw7lALS UER T, 1o} t—18 A|7HS e
o a2 g, 0, g FANCE & mrolth w, 9w, eAFo R
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A A Al (reduced  form  equation

FAEHE (4.5)9F 2
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X,=AX,_,+E,
(4.11)
(I)— AL)X, = E,

o] 714 L& AlAE Yelle ZZolth aEla 1, ' 2x2 FHz, gzt
Aol A= AAaEY ghol BEF 1oL, v dase] gho]l 0% i
&) & (diagonal matrix)e]th. (4.11)¢] A& (4.12)¢} Zo] MA(e)process
2 vhE 9

X, = (1(2) —AL)” 1Et
= (Iy) + &, L+ D,L°+--)E,
=E,+®E,_ | +®,E,_,+ -
(4.12)

(4.12)& ©A] 22,

Rt] [eu] [¢111¢112] [615—1} {@11‘?212} [elt—Z]
{Pt €ot N 121 P122] €211 M Bao1 Pa2a| €21 — 2 N

(4.13)

—

(413)8 QWA W44 Fe2 v

Ry = e+ dr1€1 1 T Pri0€a 1 T Pari€1y o T Porolyy o o
(4.14)
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Py = €9+ dr191€14 01 T Pro9€ap -1 T Pagi€1y -9t Pag0€op o o

1 A} (innovation) ] o= 74
T 71038 AMAE AHE = AS B4HES]E4 (innovation accounting
analysis or variance decomposition analysis)®]2}al F-E2t}. (4.12)5 o] &
af Al -l A wgA o] t+sA S AS5E AF dAFeAe= v 2

.

Xpp o —EXy ) =€y s+ Prey 1+ Paey ot D, 16y
(4.15)

dE& 5o AAHAA t+2 A S A5 e ol dFA= (4.16)3 2

Xiyo— E(Xypolt) =epyntPre, iy
(4.16)

o171 qs[jjj] B S (4.16)S (4.17)3} o] }= 2 gtk

Rt+2_E(Rt+2|t):€1t+2+@11€1t+1+@12€2t+1

(4.17)
Pt+2_E(Pt+2|t):€1t+2+@11€1t+1+@12€2t+1
(4.17)2] A WA WA R o Fxfo]a F

W7bAel dZoatolth. (71 el dEeael i e Tan

W (4.18)3 .

VaT(Rt+2_E(Rt+2|t)) = VaT(€1t+2)+ VW(@11€U+1)+ Var(@12€2t+l)
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[3 4-7] A=<} vjwj7}F43E VEC By =443

Error Correction: DLR DLP
—0.425114 4.640398
CointEq1l (0.18374) (1.67352)
[—2.31362] [ 2.77283]
—0.411247 —0.773473
DLR(-1) (0.24408) (2.22309)
[—1.68486] [—0.34793]
0.058565 —0.766514
DLR(-2) (0.25202) (2.29535)
[ 0.23238] [—0.33394]
0.100951 —2.875674
DLR(-3) (0.193) (1.75783)
[ 0.52306] [—1.63592]
—-0.1169 —0.103658
DLP(-1) (0.05018) (0.45701)
[—2.32973] [-0.22682]
—0.080864 —-0.219341
DLP(-2) (0.03613) (0.32902)
[—2.23844] [—0.66664]
—0.034802 —0.234195
DLP(-3) (0.01773) (0.16148)
[—1.96287] [—1.45026]
0.001495 0.000909

C (0.00329) (0.03)
[ 0.45397] [ 0.03030]
R—squared 0.488304 0.856659
Adj. R—squared 0.37276 0.824291
Sum sq. resids 0.012777 1.059895
S.E. equation 0.020302 0.184906
F —statistic 4.226121 26.46675
Log likelihood 101.123 14.96653
Akaike AIC —4.775541 —0.357258
Schwarz SC —4.434297 —0.016015
Akaike information criterion —-5.032081
Schwarz criterion —4.264283

e S mA
Al AR olZo] MaAl Lyl Al HEdva & 4 3ot
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<28 4-3> Rt Ar7hAt AN A
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(& 4-8] QehEsh ofulrbaAch ARy A3

Variance Decomposition of DLR Variance Decomposition of DLP
Period S.E. DLR DLP Period S.E. DLR DLP
1 0.0203 |100.0000{ 0.0000 1 0.1849 | 0.1844 | 99.8156
2 0.0210 | 96.4759| 3.5241 2 0.2289 ]10.4681 | 89.5319
3 0.0246 | 93.5051| 6.4949 3 0.2397 | 11.3753 | 88.6247
4 0.0269 | 84.7454| 15.2546 4 0.2403 | 11.6877 | 88.3123
5 0.0289 | 80.6352| 19.3648 5 0.2601 | 17.8318|82.1683
6 0.0303 | 79.6947| 20.3053 6 0.2634 | 17.6764 | 82.3236
7 0.0317 | 76.0339] 23.9661 7 0.2709 |19.1816 | 80.8184
8 0.0333 | 75.5949| 24.4051 8 0.2711 |19.1690 | 80.8310
9 0.0346 | 74.1264| 25.8736 9 0.2777 | 21.3246 | 78.6754
10 0.0358 | 73.5643| 26.4357 10 0.2779 |21.3137 | 78.6863
11 0.0372 | 72.4828| 27.5172 11 0.2827 |21.6472 | 78.3529
12 0.0384 | 71.7811]| 28.2189 12 0.2835 | 22.0970 | 77.9030
13 0.0396 | 71.2126| 28.7874 13 0.2866 | 22.5980 | 77.4020
14 0.0407 | 70.5850( 29.4150 14 0.2870 |22.8172|77.1828
15 0.0419 | 70.0096| 29.9905 15 0.2904 | 23.2521 | 76.7479
16 0.0429 | 69.6043| 30.3957 16 0.2912 | 23.5832 | 76.4168
17 0.0440 | 69.1368| 30.8632 17 0.2936 | 24.0554 | 75.9446
18 0.0450 | 68.7898| 31.2102 18 0.2943 | 24.2900 | 75.7100
19 0.0461 | 68.3889| 31.6111 19 0.2968 | 24.7638 | 75.2363
20 0.0470 | 68.1146| 31.8854 20 0.2977 | 25.0575| 74.9425

Cholesky Ordering: DLR DLP

2) AT 4 g AFE AFANTE 24
el 4Ag AEE HFUALY ARzt #25
H= AAE 4(olw AIC BRASE 0.62
Fol #AE i - e A% FFTUY 24

A= (8 4-9]19 2
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Error Correction: DLP DLC

—0.610997 —2.895812

CointEql (0.40293) (1.13689)
[—1.51637] [—2.54713]

—0.737411 3.208979

DLP(—1) (0.37444) (1.05651)
[—1.96935] [ 3.03735]

—0.481258 2.002314

DLP(-2) (0.33809) (0.95394)
[—1.42346] [ 2.09900]

—0.520185 1.319129

DLP2(-3) (0.25491) (0.71925)
[—2.04064] [ 1.83404]

—0.283091 0.783118

DLP(—4) (0.14149) (0.39922)
[—2.00079] [ 1.96163]

0.218043 0.046373

DLC(-1) (0.16312) (0.46024)

[ 1.33674] [ 0.10076]
0.192043 —0.296402

DLC(-2) (0.13029) (0.36761)
[ 1.47399] [-0.80629]

0.18439 —0.381771

DLC(-3) (0.0916) (0.25846)
[ 2.01294] [—-1.47711]
0.066137 —0.278667

DLC(—4) (0.05946) (0.16776)
[ 1.11232] [—-1.66107]
—0.001489 —0.043428

C (0.02493) (0.07035)
[—0.05973] [-0.61730]

R—squared 0.797795 0.773643
Adj. R—squared 0.725001 0.692154
Sum sq. resids 0.530421 4.22272
S.E. equation 0.14566 0.410985
F—statistic 10.95963 9.49387
Log likelihood 23.65222 —12.65265
Akaike AIC —0.780127 1.294437
Schwarz SC —0.335742 1.738822
Akaike information criterion 0.628105
Schwarz criterion 1.605753
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Response of DLP to DLC
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Response to Cholesky One S.D. Innovations

Response of DLP to DLP

99T )

<% 4-4> v 39
Y

15
10
.05
.00

-.05

Response of DLC to DLC

- 86 -

Response of DLC to DLP




[3 4-10] wiwi7}A 7} 48 A
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Al R o Ty

A1

a3}

Variance Decomposition of DLP Variance Decomposition of DLC
Period S.E. DLP DLC Period S.E. DLP DLC
1 0.1457 1100.0000| 0.0000 1 0.4110 | 0.0491 | 99.9509
2 0.1564 | 97.0528| 2.9472 2 0.4314 | 1.2990 | 98.7010
3 0.1649 | 97.1873| 2.8127 3 0.4899 | 18.1264 | 81.8736
4 0.1667 | 97.2371| 2.7629 4 0.4960 | 17.8702 | 82.1298
5 0.1841 | 91.4252| 8.5748 5 0.5054 | 18.4430 | 81.5570
6 0.1844 | 91.1579| 8.8421 6 0.5109 | 18.8030 | 81.1970
7 0.1888 | 91.5658| 8.4342 7 0.5121 | 18.9490 | 81.0511
8 0.1889 | 91.5697| 8.4303 8 0.5188 | 21.0212 | 78.9789
9 0.1925 | 90.2878| 9.7123 9 0.5235 | 20.8489 | 79.1511
10 0.1950 | 89.0643| 10.9357 10 0.5288 | 21.6139 | 78.3861
11 0.1961 | 89.0839| 10.9161 11 0.5300 | 21.9478 | 78.0522
12 0.1978 | 89.2433| 10.7567 12 0.5331 | 22.8029|77.1971
13 0.1991 | 88.8431| 11.1569 13 0.5357 ]23.1890 | 76.8110
14 0.2017 | 88.1104| 11.8896 14 0.5398 | 23.6888 | 76.3112
15 0.2029 | 87.8598| 12.1402 15 0.5420 | 24.1096 | 75.8904
16 0.2045 | 87.9124| 12.0876 16 0.5444 | 24.6864 | 75.3136
17 0.2057 | 87.7836| 12.2164 17 0.5471 | 25.1818 | 74.8183
18 0.2077 | 87.3829|12.6171 18 0.5501 | 25.5895 | 74.4105
19 0.2092 | 87.0886|12.9114 19 0.5529 | 26.0583 | 73.9417
20 0.2106 | 87.0059| 12.9941 20 0.5552 | 26.5046 | 73.4954
Cholesky Ordering: DLP DLC
3) BAEEIN A=t 4
BARGET dET B4 AIC AH7F HAs He AR 3(9]
AIC B A= —1.2635) 0.2 3 RYE 758l W] w4 A
HPE — QU #AZ Sgor FAGE [F 4-110% 2o
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Error Correction: DLR G

0.020609 —15.55374

CointEql (0.06734) (4.17992)

[ 0.30605] [—3.72106]

—0.840565 7.144826

DLR(-1) (0.19817) (12.3011)
[—4.24161] [ 0.58083]

—0.180594 12.39777

DLR(-2) (0.23213) (14.4093)
[—0.77797] [ 0.86040]

0.119066 —5.67979

DLR(-3) (0.18625) (11.5609)
[ 0.63929] [—0.49129]

—0.005592 0.509493

G(-1) (0.00444) (0.27566)
[—1.25925] [ 1.84824]

—0.00586 0.28053

G(—=2) (0.00361) (0.22432)
[—1.62149] [ 1.25059]

—0.004033 0.103706

G(-3) (0.00273) (0.16935)
[—1.47816] [ 0.61237]
0.00071 —0.034262

C (0.00322) (0.1996)
[ 0.22067] [-0.17166]

R—squared 0.50485 0.510137
Adj. R—squared 0.393042 0.399523
Sum sq. resids 0.012364 47.63881
S.E. equation 0.019971 1.239651
F —statistic 4.515329 4.611855
Log likelihood 101.764 —59.24028
Akaike AIC —4.808411 3.44822
Schwarz SC —4.467168 3.789463
Akaike information criterion —1.26356
Schwarz criterion —0.495762
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Response to Cholesky One S.D. Innovations

Response of G to G Response of G to DLR
15 15
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Variance Decomposition of Variance Decomposition of DLR
Period S.E. G DLR Period S.E. G DLR
1 1.2397 (100.0000{ 0.0000 1 0.0200 | 0.5915 | 99.4085
2 1.2813 | 98.2924| 1.7076 2 0.0208 | 5.3558 | 94.6442
3 1.2933 | 98.2498| 1.7502 3 0.0253 | 3.8375 | 96.1625
4 1.4066 | 89.7759]| 10.2242 4 0.0276 | 3.2453 | 96.7547
5 1.4142 | 89.7928] 10.2072 5 0.0302 | 5.0520 | 94.9480
6 1.4262 | 88.2978| 11.7022 6 0.0329 | 4.8452 | 95.1548
7 1.4359 | 87.7041| 12.2960 7 0.0350 | 4.7382 | 95.2618
8 1.4403 | 87.1714|12.8286 8 0.0368 | 4.3979 | 95.6021
9 1.4498 | 86.0827|13.9173 9 0.0388 | 4.0959 | 95.9041
10 1.4586 | 85.2130| 14.7870 10 0.0404 | 3.9786 | 96.0214
11 1.4656 | 84.4630| 15.5370 11 0.0422 | 3.8865 | 96.1135
12 1.4736 | 83.5550] 16.4451 12 0.0439 | 3.8002 | 96.1998
13 1.4797 | 82.8766| 17.1234 13 0.0455 | 3.7231 |96.2770
14 1.4870 | 82.0853|17.9147 14 0.0470 | 3.6265 | 96.3735
15 1.4941 | 81.3247|18.6753 15 0.0485 | 3.5552 | 96.4448
16 1.5012 | 80.5996| 19.4004 16 0.0499 | 3.4941 | 96.5059
17 1.5083 | 79.8574| 20.1426 17 0.0513 | 3.4406 | 96.5594
18 1.5152 | 79.1528] 20.8472 18 0.0527 | 3.3948 | 96.6052
19 1.5221 | 78.4593]| 21.5407 19 0.0540 | 3.3500 | 96.6500
20 1.5291 | 77.7687| 22.2313 20 0.0553 | 3.3091 | 96.6909
Cholesky Ordering: G DLR
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Error Correction: DI DLP

0.050058 —0.153695

CointEql (0.12848) (0.02533)
[ 0.38962] [—6.06774]

—0.201079 0.11697

DI(—-1) (0.17634) (0.03477)
[—1.14031] [ 3.36459]

—0.345615 0.097246

DI(—=2) (0.16365) (0.03226)
[—2.11195] [ 3.01411]

—0.247608 0.121873

DI(—=3) (0.16063) (0.03167)
[—1.54152] [ 3.84850]

0.509458 0.804454

DLP(—1) (1.56754) (0.30904)
[ 0.32500] [ 2.60304]

0.565988 0.438741

DLP(—-2) (1.08307) (0.21353)
[ 0.52258] [ 2.05470]

0.067795 0.0534

DLP(-3) (0.53695) (0.10586)
[ 0.12626] [ 0.50444]
—0.025374 —0.027698

C (0.09904) (0.01953)
[—0.25620] [—1.41852]

R—squared 0.300535 0.877718
Adj. R—squared 0.125668 0.847147
Sum sq. resids 8.859544 0.344361
S.E. equation 0.562505 0.110899
F—statistic 1.718653 28.71127
Log likelihood —25.84536 32.61071
Akaike AIC 1.880298 —1.367262
Schwarz SC 2.232191 —1.015368
Akaike information criterion 0.604854
Schwarz criterion 1.396613
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Response to Cholesky One S.D. Innovations

Response of DI to DI Response of DI to DLP

6 6

5 5

4 A4

3 3

2 24

A4 A4
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Response of DLP to DI Response of DLP to DLP

A2 A2

.08 - .08 -

.04 - 04

.00 il A 00 A /\ AN /\

-.04 -.04

—08 T T T T T T T T T T T T T T T T T T -08 T T T T T T T T T T T T T T T T T

2 4 6 8 10 12 14 16 18 20 2 4 6 8 10 12 14 16 18 20

-9 -

A

A | L)



(¥ 4-14] o)A wu7}a 7 BARFGEA A}

Variance Decomposition of DI Variance Decomposition of DLP
Period S.E. DI DLP Period S.E. DI DLP
1 0.5625 [100.0000| 0.0000 1 0.1109 | 1.9109 | 98.0891
2 0.7394 | 96.1113| 3.8887 2 0.1358 | 1.7979 | 98.2021
3 0.7958 | 96.5288| 3.4712 3 0.1369 | 3.0212|96.9788
4 0.8280 | 96.5005| 3.4995 4 0.1399 | 3.9601 | 96.0399
5 0.9020 | 96.9520| 3.0480 5 0.1627 | 22.1437 | 77.8563
6 0.9624 | 96.6836| 3.3164 6 0.1672 | 21.7048 | 78.2953
7 1.0061 | 96.8231| 3.1769 7 0.1686 | 22.4527 | 77.5473
8 1.0501 | 97.0833| 2.9167 8 0.1690 | 22.6023 | 77.3977
9 1.1088 | 97.3841| 2.6159 9 0.1752 ] 26.9370 | 73.0630
10 1.1554 | 97.4549| 2.5451 10 0.1772 | 27.2578 | 72.7422
11 1.1927 | 97.5752| 2.4248 11 0.1786 | 28.3062 | 71.6938
12 1.2310 | 97.7165| 2.2835 12 0.1788 | 28.4199 | 71.5801
13 1.2760 | 97.8630| 2.1370 13 0.1816 | 30.3578 | 69.6422
14 1.3161 | 97.9288| 2.0712 14 0.1826 | 30.8516 | 69.1484
15 1.3518 | 98.0129| 1.9871 15 0.1837 | 31.6526 | 68.3474
16 1.3873 | 98.1023| 1.8977 16 0.1843 | 32.0515 | 67.9485
17 1.4250 | 98.1867| 1.8133 17 0.1860 | 33.2826 | 66.7175
18 1.4602 | 98.2401| 1.7599 18 0.1870 | 33.8784 | 66.1216
19 1.4934 | 98.2987| 1.7014 19 0.1880 | 34.5821 | 65.4179
20 1.5263 | 98.3580| 1.6420 20 0.1887 | 35.1047 | 64.8954

Cholesky Ordering: DI DLP
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and Space:A Conceptual Framework”, Journal of American Real Estate and Urban

Economics Association, Vol. 4, 1992, p.186.
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@ 9 3 ot EFHA # o %k FH Ak
et LIRS Ad/m 52.096 12.137 87.00 25.64
oy A H]-& 2 /m’ 13.217 3.273 21.52 4.33
2 A A 540 501 1 0
a2 A A 750 434 1 0
A ¥ A m’ 16077.665 | 10133.191 | 45469.69 | 3955.13
R il 14.680 6.655 30.00 1.00
el | H/1,000m 1.324 .348 2.55 49
FAi | /1,000’ 7.107 1.999 14.75 .83
A7 8% KVA/m’ 110 .029 .25 .02
AH| &% HKcal/hr 171 .082 41 01
2 AT dWA EE s Ay dWA R mE A oE
QA "3 [¥ 5-2], [E 5-3]3 & 2 10,000m' ™| 7lo] 36

g A 327 37T0A

[3% 5-2] 7F2E oy~ 33

AW A QF 4 A& (%) v AL
10,000m* m 36 33.0
10,000m’ ~ 20,000m’ 43 39.5
20,000m’ ~ 30,000m’ 18 16.5
30,000m" ~ 40,000m’ 7 6.4
40,000m Z 3} 5 4.6
4 A 109 100.0
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Batol ek 95%
N | ®H¢ | FZFHAF| FEA AlE gt A7k Aowt

ahgkgt | ek
2¥(1)| 36 | 14.040 | 3.109 518 | 12.989 | 15.095| 8.76 | 20.29
Z3(2) | 61 |12.492| 3.005 384 | 11.722 | 13.261 | 4.33 | 21.52
& (3) | 12 | 14.439 | 4.286 1.237 | 11.715 | 17.163 | 7.81 | 21.33
A | 109 | 13.217 | 3.273 313 | 12.596 | 13.839 | 4.33 | 21.52

FEAko] FAAo i3t HZEZA T Levene A H(2.181)0 W& FoJ&&
S 118EA FoFE 0.050A4 AFIVE(H, o) =02 =02)S 7178} A] &
gk whebd SEA Abgel BA7E vk @ 4 e,

[3F 5-22]9 EAMEA Axjoa HIo] Fglo] 3.6420/H FFd5S
0.0302.2A4 e 0.0594] ?]1?‘7]'/‘%(]{0:#1:”2:/;3:0)% 717} sf
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= Aot st @ & sl

[3 5-22] oA n]& EiHEAl A}
A5 A= A3t Al F el gE

Eih= e, 74.410 2 37.205 3.642 .030

Aek_di 1082.758 106 10.215

A 1157.168 108

[32 5-23]1¢ A5 e Hlus)dy AS ozt vuEgE 93
Scheffe, Bonferroni 5 7}#A] W E oA AR o9~ (1)t +F
88) A% tEH|E 93 #HLS Turkey™, Scheffed, Bonferroni® S°] At} Turkey

e 7 ko] Aol 7 S u) AFE3H Scheffe®, BonferronitH< ZF H 9
Aol =7 ZAY g2 AY Faglo]l A& 4= o) ZF Heko] Aol Fr) g

79~ Scheffe®d, Bonferroniyl & o= A& A&z Aoy F 7IXE ¥ H&
A RA ZolE B F AT = e AL #BE 4 (o] I A F(2009),
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3 (3) | —.39905| 1.06535 932 | —3.0440| 2.2459
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ABSTRACT

A Study on the Structure and Management expenses of
Office Market

Yang, Young Jun
Major in Real Estate
Dept. of Economics & Real Estate

Graduate School, Hansung University

Although office spaces are considered to be a suitable investment
for their generation of stable revenues and protection against inflation
during the ownership period, the trend is that their revenues are on a
gradual decline. In regard to this, this study intends to conduct
empirical analyses of the office space market structure, analyze the
determining factors of management expenses which are the deciding
elements of earnings and, through all these, examine the economies of
scale at which the management expenses would be at the lowest level.

As a result of analysis of the office space market structure using the
Granger’s causality test, the rent rates of office spaces in Seoul were
found to affect sales prices and the sales prices of office spaces in
Seoul were shown to exert influence on the construction area sizes of
commercial buildings. The economic growth rate was analyzed to affect
the rent rates of office spaces in Seoul, and the interest rate was
found to influence the sales prices of office spaces in Seoul. As a

result of analysis through a vector error correlation model (VECM),
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when the rent rates of office spaces in Seoul are impacted, the sales
prices of office spaces in Seoul were seen to experience ‘positive’
effects, and in contrast, when the sales prices of office spaces in Seoul
are impacted, the construction area sizes of commercial buildings in
Seoul were analyzed to undergo in overall ‘negative’ effects;
whereby, the results that are different from the theory of four—quadrant
model and the aforementioned Granger’s causality test were derived.
When the economic growth rate is impacted, it was found that the rent
rates of office spaces in Seoul are ‘positively’ affected and, when
the interest rates are impacted, the sales prices of office spaces in
Seoul are ‘negatively’ affected.

The management expenses of office spaces were analyzed to be
decreasing up to 21,920m? and after 21,920m? they were shown to be
increasing; as the man power increased by 1 unit, the management
expenses were found to increase by 17.510 unit; and, as the number of
elapsed years increased by 1 unit, the management expenses were
found to increase by 0.388 unit; and, as the number of management
personnel increased by lunit, the management expenses were shown to
increase by 83.375 units. Although when the number of parking spaces
increased by 1 unit the management expenses were analyzed to be
decreasing by 0.981 unit, it can be asserted that this result is different
from the practical experience. In the analysis of the differences in the
management expenses in accordance with the types of ownership of
office spaces, large corporations were found to be spending more in
terms of the management expenses as compared to investment
instruments such as REITs, funds, etc., and this was analyzed to be
attributable to large corporations——in managing the buildings they
own—— spending more man power than the investment instruments
such as REITs or funds. In addition, the energy expenses of
small—scale(less than 10,000m?)buildings were found to be higher than
those of mid—scale (10,000m? ~ 30,000m?) buildings.

This paper offers significance —— in terms of academics and policies

—— based on the fact that it attempted structural analyses, while going
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beyond the usual fragmentary analysis of the office space market, and
it can be asserted that this study has practical significance from the
standpoint of, through the analyses of the determining factors of
management expenses and estimates of the area sizes for optimal
management expenses, potentially being utilized by future investors in

predicting management expenses that accompany building ownership.

Keywords : office, office market, four qudrant model, Vector error

correlation model, management expenses

- 133 -



	제 1 장  서 론
	제 1 절  연구의 배경과 목적
	제 2 절  연구의 범위 및 방법
	1. 연구의 범위
	2. 연구의 방법
	3. 연구의 내용


	제 2 장  이론 및 선행연구 고찰
	제 1 절  부동산 시장의 구조에 관한 이론연구
	1. 부동산 가격결정 이론
	2. 부동산 시장의 구조

	제 2 절  부동산 관리와 관리비용에 관한 이론연구
	1. 부동산 관리 
	2. 부동산 관리비용

	제 3 절  선행연구 고찰
	1. 오피스 시장의 구조에 관한 연구
	2. 오피스 관리비용에 관한 연구
	3. 본 연구의 차별성


	제 3 장  국내 오피스 시장 실태 검토
	제 1 절  부동산과 오피스의 개념
	1. 부동산의 개념
	2. 오피스의 개념

	제 2 절  서울 오피스 시장의 특성
	제 3 절  서울 오피스 수요 및 공급 동향
	제 4 절  국내 오피스 임대시장 현황
	1. 임대료
	2. 공실률
	3. 월세 전환율
	4. 임대계약 형태

	제 5 절  국내 오피스 수익률 현황
	1. 투자수익률
	2. 소득수익률
	3. 자본수익률


	제 4 장  오피스 시장의 구조 분석
	제 1 절  분석의 틀
	1. 변수의 설정
	2. 분석 방법

	제 2 절  단위근 검정
	제 3 절  그랜저 인과관계 검정
	1. 그랜저 인과관계 검정에 대한 이해
	2. 검정 결과

	제 4 절  VEC 모형을 이용한 충격반응분석과 분산분해분석
	1. VEC 모형에 대한 이해
	2. 실증분석

	제 5 절  소  결

	제 5 장  오피스의 관리비용 분석
	제 1 절  오피스 시장의 구조와 관리비용의 관계
	제 2 절  분석의 틀
	1. 변수의 설정
	2. 기초 통계량
	3. 분석 방법

	제 3 절  관리비용 결정요인 분석 및 최적규모 도출
	제 4 절  소유자 유형별 관리비용 분석
	제 5 절  오피스 규모별 에너지비용 분석
	제 6 절  소  결

	제 6 장  결   론
	제 1 절  연구의 요약
	제 2 절  연구의 한계 및 향후 과제

	【참고문헌】
	ABSTRACT


