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T Nash(1950)9] &4 siet FARE 277t veidth= A9 2i50] HilE
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2l S 2L Yleole Bl e 51500 7HEAl WiEshe olie &
A (fairness) ¥ B (reputation), 12|11 ©]EtA F7](altruism) &<l Ao
dA rh20 o] A2 5] A=E H oks Ald W AsHA dEhd
Aol AFS Fi(empathy)d dole o Tt vjlE H|E&S AASTH=
Zﬂo]\q-_27)

Zﬂﬁl‘*o ST Al e

ﬂﬂﬁ & Adoiap A
AAFA QA == ARl ARFRI 242} o]e o] FiA A7)
oF ZAIFA] DA Hi= Ao o]ofo] QxpRle] oKt At Ak
& Qo] 2 Aolx, 1 withetd o] & Aoty E3t A A o
B gAFe] ofojo] ZThA A AICF QIth Q

S AHEIEE UehiY (E 2-D3 2ok (F 2-D2 ddidT} dxpeleo] A
OFAl A H&= o]dg 5:52 HiESITH= 7FYC] ¥4 Aot

AHE ol AT EAALE o Y, diRE 614 W HI— 5:50 7PAA vjES Sl AL
2 Yetygal e} Gith et al.(1982), Thaler(1988) &

26) WHeF AFEol wiEH|&S Aljtst= 7R 1o] YR AUAA 2 vjdHE&S oE 7t
2Zb 2007 AQbstH, HI1AF 2% o]H Aoto] BT A (unfair)sittal AJziste] AeE AR
(] A, & o a2 00] IthsiA "ok Z7Ha} 1o] B34 U7 B2 455 7t
A7 Ry ety & o 00] Hi= Aol TSl AZbstar Ajke ARShes o]
oh olf ARES A7EAF 1o] YRSk Qlebd, SRt HilEHeS AAISH 7 ofEoh
A7 10] ARl Gelg EEES Abe 39, AslHos 24l wyto] vhuwhd
S7b Q7] WEOI(1714) Al BAHSA Eek AR 52 LHE Bl L ) 5159
7PAl BlEste & AA T Aoltt. Thaler(1988) =

27 A=z & g1 JAY WIS A & FE, da HiEHES Hste e AU
Y-S Fote] A43s] Boet viE HlE&E AASHA Ht. Gith et al.(2014) F=x

28) AAFE s FotA =HH, Al dARd2 AATe wE o]dE stk X d7] o
ol d; = d, = 0°ltt. wetA Nasho] 94 si= AA oo 5:52 Wee Aot

_J

Aol AAtE & o, 27t SJASEA] o+
e

_|O
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o AT AAFA o] Ak _—
AT | oIrfol(a) A=}e1(B) % ©o]9)(A+B) A=

1| 0w |8 SR ot |t s crepy| P | 18 22

2 100 | T oe |k sitn oleppey| 1018 | 12 %

| 10w |70 S s |t 5w o | 190 | e

S AAF STt gordaes ddilat faielo]l &4l A= 77t 4
o]2]7] Wizl dHid2 F 8 ¥ dHNEE AAE 7Fs/de] worith 1
2y Hhio] A9 7hssith. Al A Al dakle] €A He A <F
B4 27191 dis AgsiAl EAE Rt o] A ddid2 AAE STt
soldas dArgle]l & 7AFel tigt A =ol BrIstal ol 15
50f29), AAF Blprt WordpE Yl Ho e T AT FS AT
P& A A= AAF Sl met FrhE o s S EFo] He A

J 22 Zolt

Al SdT Azl AF bl dict =710l <fsf
1

Z, 27149 AAEA G T Bt AR FATHY A He
o




(R 2-2) Z7VAAIFA Juielst 4l oolo] whE Qe @A A}
A5t A A 2FA] o)) Aok
A . - - . =k
ANE | oroia) | FAQAEB) | & ol9(a+B) | BHE
69 ol 75|49 T= TP 109 ~
Hz A Q_}: Q & A Q.—_}?_
FHE A 10087 g ) (1042) | (5:5 oloufyy | 208 | 18
Ban) | oo 68 B (e ge ke O | o | 28 B
AzePga| U | 049 1049 | o gy | | GTTERD
_7;4_
7} _ - N stelgle
27as) o | 69 TR | 69 B2 129 ol S
A | _on ot | 1009 4o co o oronany | 1008 | (@UE
| et (94%)) 1069) | (5:5 o] )
Q_]':
BgEt= || len v A ws ks tom | (I8 EY
Azory a7} Sl (049 (1049) | (5:5 oupm) | 77T T%i;
el (& 2-3) olde] UlgS Has Holth o] %, /) s42E o
o1t ARl RFof|A FdstA AH-8=7] w=of G A woll= A
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CE 2-3) ASA ddiQl/AxIE dis E1/3ds a1y JF a9l
Z} 391/ 99l I
qE Fol EE §3 29 a9 | axel ol =)
A% Adi= | AALF
s = 35
SN = ) +) O
ZE] 2~ Q -
24 ule Fe 24 v]8 Q) O
(turnover A HE G O
o) g @
oJAH|& (+)
Qlz}el9] Z+Zolx EX
W gm | e SRS o
(asymmetric = -°
information) | 9] 7FoldW EA +)
AA1Tte] wFo] WE T O @)
FA A8 gE (+) O
F O ddE 2 2%, HEe= dUE &5 89S UEd
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A2 A AR A+ HE

1. sfje] A+

sfelel M= 71E Al QA & o diErE AdAet ddi=mR
deleth= AarE 1980t HE 5] Qlo] girh tiEA A7F ul=9
AHS(American Housing Survey) At@E o]8sto] AFR A0S AR
Follain and Malpezzi(1980), Goodman and Kawai(1985) 52| 1+o|t}.

QJeelo] 71E Aol RS W) i ol fEi TA T A7}
AEEo] ot A WA olf= dARIE wWAstE A5, wAH]Eo] 571 W&
o Adx}elo] A& AFT 4 YA dHPBE TQls] Frh= Ao|th(Shear, 1983;
Goodman and Kawai, 1985; Marshall and Guasch, 1983; Guasch and
Marshall, 1987). vl=roll A= Adizt AlfAl ddidlst S0 428 FHEsHL
%7] ol AAEE stAl = o] AAF ddim &l T2k AT
Th= Aol

T WA o= AAkS &, 71ES] dAle] ‘F2 dAI A A HE
= FEsHA 2 i Z
Kawai, 1985; Marshall and Guasch, 1983; Guasch and Marshall, 1987;
Hubert, 1995)30),

I Marshall and Guasch(1983)2} Guasch and Marshall(1987)-2 A A<k
o] 712 ol2old W Arjast F712 Pelo] HAE 2AGAL. oSS
Ngk gL Az A Aol BT FAH Ao Alo] Feroz T
st AF71te] Loldss Julast Fldos WIe Bae

30) AR Ak T wellt PAdlo] FL AU AR WG FAHE PR o R
o] ®ahy] wpo] Qrjale AA gejzEc WA JuEs wa2A ¥ Je
AAE A & ARelo] FL AR A okdAE A7) mhRel] T Pl ol
At Aok Ao drizEc te geiRg Fdcts Hold,

i

3D olg2 Hx AASE A9 &IE TIE AR DRlGit discount)’ 2 BRI, AAFS
‘337‘}011 o] 2 F71A<Ql shelg v #F &l(length of residency discount)’ o]2kil
=3
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AR WA H]-& dstz] ol 71E dARRINA dH=E sl k=
= A7IACE dARIAAL FQlo] Fox=Alof thgt =22 LA =
Skt A71AI e shH, a3kl wAEES dade 4 7] wiwoll dAdel
Al dwE DAl & 5 Avk= Aolvh. Iy F7IA R A-ole dAtel
o] ‘T2 AARIRIA] oW HGHL AR AA] & 47t gl7] whZell HA
H(adverse selection) wA17F 842 4= Jth(Hubert, 1995). T12HA A1
7 ACRS AFS) U HHA E2 dARIAIE &9l dHE = TS A

o9 4 AdtH(Miceli and Sirmans, 1999)32),

S Au gy slaz B AR dURE FAS) Eohe =
HZa(security deposit) TR7F AH AdimrF DlHTH= =gof ddH
PARQIE Ap4lo] “F2 dARRUolets AS HolF7] fls) E5a= Bol Wl
ddi=s ST shedl, oldf HFgo] 245 F2 Akl G
(signa)7b et Zio)7] diwol dim & FHo] A= Zo|th(Benjamin,
Shilling and Sirmans, 1992; Benjamin, Lusht and Shilling, 1998).

J2a AA S ddime] Ele A& 717 B ARy ddlm FA A=
agdol digt ==X sttt Miron(1990)2 vt 2EHQ
(Ontario)5=9] dthm FAI} AN AF712F B Awrt W&/ 2kl
of tigt Az TFolut AAF Ad2 o#A stal lol, A4 a&d= ¥
ofm kil Kotk T12al Al Al ]‘ZF e fdakele] ‘T2 AR

A °‘ 2 AF (slow mover)©] O]Ltﬂ OWH?J% Aol olE & 4\—7} g}n}_ o] %, O‘EHO]
= %7]741@5 Al ddle Ele AlEshke W ‘:}7]74]9F T A 9% Al ddlm el
Alsohe e AFEToRN ofd HHO HItA ZAE ;Hé:‘% —’F SLARCI L= R )
A%, ALK} S50l Ak s olHE S Jue e Zojof of
7] ‘IHTOﬂ el o]Fd At A7AIHE shA @A H and Sirmans(1999)°]|
et AU BEAE T2 AR WAS AGeD, FAG FEAL 22 949 W
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Alel Y T AFE A GY" AL ohirh o4 S
Shear(1983)= Al @<1e] F717} oAl gt & Agolgt AAere] A2

=
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& 2
H AdS HofFHA s &elo] dxpglo] o|AH]-ga} I & B
At Guasch and Marshall(1987) % ¢lz}elo] o]Aps]-go] AjAF AES
BFAN7IE 4= aclo] H 4 Slas Holal 2
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tenants) oAl A= elo] Fold 4 oh= = Bl Barker(2003)] A

L7z Are A D*além olt}. Barker(2003)0] WEW o|A1E 21 sH=

ARl (fast mover)> FQEHEAo] g Ho]7] mjFo] W2 drfsrt Fity
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ol =2 =7t Fapeth= Zolth oAE AbF ShA] e dAE &
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Barker(2003)= 71 A12Ft @7 A ofo Ao iz &l & &5 & Zo]
|9F, Wong and Cheung(2017)2 ddiztA|oFS 4T of ddi=z dat &
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S QiR 83 5 Ak B BT,
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35) Gallin and Verbrugge(2019)+= A= 2] 7 & A(the stickiness of rent)& AH3I7] £l5|
AdiQlzt dxp1e] AHA T Addie FAF A4S ZE3t s

AAA(2003), o145, ©o]FR(201D), Adid, £FA(2012), A, BeF2013), 4
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l
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& 3-1 FFSANF et A1
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23] o Aper | DS FALEAS] AU IR BABL FolSw, Yol
B PP Acte AYhE TAXS F7ke Felt

FeTiA AAe] 52.99) Aoletd AA AR B Eo| Zols
At @38 7FsAol Bk £299) A% deY Ax4ast FFEct o
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ol gl ddi= sl E& W, 18] AAT ddizes EA=IL 23] A
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Qejolo] Prim ALEe o WSk Fahebl, 28 AACE el 13] A7
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Jj=1
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(BE 2> logdi= Y, 8,X;;+ 27D+ \(1+7DMR)DR +e,
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s=2

k 12
= Y B, X;;+ D17.D,;+ A\ DR, + \,DMR, X DR, + ¢,
j=1 §=2

k 12
(BE 3> logdi= 28X+ 27D+ M\ [1+1,(NR,—1)|DR, +e,
j=1 s=2

k 12
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j=1 5=2

o7|M J= w AAZMHClL, A it WAA Wselth x ik ;A
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s A(3.1) FWol AAZIE Hshe ket 2o,

log(P)=1og(J)—1log(d)
log(J) =log(P)+log(d) 21(3.2)

FEA A YA RG S8 log(P)=f(B, C E)ZHL
of E, 9ol A ket Zol, logld)e AAF A, A9,
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ot 7Rty wEbA log(@)9] @E thedl A(G3)er BYA

ek
4
30,

)
o &
5>

ek
sl
39 rr

log(d) =B, + BN+ B3Age + 8,D,., + B:Size + ¢, 21(3.3)
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1, ZA7AT AT (correlation)o] Q1= FEhH Tl Q1S 4= 9]
oz, FAZMAS WA FE Hausman tests Hil, Wgdol AL

37 deRls Bde ARSStES oirh

A% % 9o

3) "ol Ao

2 FH7IAEAJ Y (hedonic price model)E 7] =] —E-—/‘q 2 @@6}3_’,
%

SHAT HAAZHA] AARTE FHT FHE FEHUFE ol BFS A
o}



s P A LS g EN

Ie)

AR AL e A8

A

it
B

L w9 AFg5al

247}

oF O
1o -
EIREEl

=

2]

sheiet.
A Azzpgeltt, B4

OO

Q.

Foli=

s

g

51

AE2 L7|7F g 7] wge] A=APe] 303

| Z1H = Ab

A7} )

s

= 7
g A
£ 4

=

_‘l

o gol

o
o}
=

=

A
27t AL

sheTho,

[¢)

1

o

T

Al

ot olofl Al Aolof wh

=

5t

T2 A7

g

Ehl

=
=

olmtER HIl, o]

A

=

=

A7 #ol

V3
A7t

=
T_—Ii

folel mt

o} M= (omitted variables) 2]

Iz

—

I
1

Z8517 o

F1ell

o)

St

=

=

[e)
% gAY

T
=

9

27 A
q_

AA7HA Q] 2polE SA

et SAEGFEE
=

Rl

[e)

Q.

SF AS T
s 001:7 =] o)

=

—

Folof ot
2t hot RATMAASE of

Z
&

I7HA ez vits W AL
— 32 —

I
(<)

oH®E29] °F 30%7}

1w

ABEUAE, BFE AA, WiE 59 AEE Alsstal Sl
ok

2514 A7tA| 9] A,

Fe =40

]_
2~
T

o
i

wete] #e,

S X
1 2} (missing data)7f

[¢)

o

5t

[s)

=
[e)

=

[e)

ar

sfoj4d 44

£ 15dgor HSlth

42) o] H

(www.rtech.or.kr).
41) 20189¥ A= o] A (2019F-AFE5019E), 20159 &A= A9 (2016W-AE5AAE)

g0
,

Q.

40) ofxtE T2]o] A,

o]



FRTHY, A A

°

ik

(i)

AlAISE FollA] 20119 ©o]F slig F

—

o

S

|
e

o

o

% ol

=z ol A

Sh
=

[e)

F&

O =

=

A H = (endogenous)d =
(linearly independent)

fol FAI7HAol

= AAS

Hausman test

=
1—

)

sol gick, A7}

K

ot

5
ta

A1

°

i EYS
=mss

o
=

=
2o] Wol

2 o
=

1

.

B 7
}

F 2SLS)

[e]
SHcapitalization)

Folefl ot

B

’ -
T FEEA BiRRE

A

(o]
S 2= (instrument
A}
o A
3]
%

H
H

E

o
=
=

[}

FMDozE

[¢)

olt}, Hausman test A3}, &

(o]

H
H

., old ddi=

%

=
T

A
o

o
T

te g 2ckA A
_7;5]

_33_

°

H

AR
o~

A A7

SHA]

°

o
hi

&

F

HZA

OLSS} 25LS 9lo RA7 1Az 24712

1
—

2 F9E40] uet dviast g

Aol Wt FAAE FUE
g FuAT 9%

IS

=]
AL

A4 (endogeneity)©] 2

A et
of B oA



A o Aot 3149 A
W Gere ol AQA] Sl AEeR & 47t ik
@ 3-3) Wl g A7
EFaTRS
72 s e e
0% | AAMAdeposi) | AAZFAGS): WE/m)
FAHS | ZA7HE (published_value) | 2018 ZA7FHE (9] ¥eHd /i) (+)
Alti<=(N_household) | SBEA9] Al )
e &A% (building_age) |°HE AAARTEH: ) )
TS0
2 - o AaE s ]
T WSROl opaz dpget, ot 0 o
A-&HA(area) -8 A A (nf) (+)
y Ao Sus e
Ao ozon) | AR T O EE @)
! o 291 o4 AAek Tuleis: N
| AR 281 9V OMR) 5 o k=1, ofw 0) e T8
AACE AEINR) | AACE S 2D O EE ()

_34_



o, A9 43

sh

3=

LS

o
il

FzAte] GrioktE AN

oA FHANA FHie WA=

L1
QUL

=

I

o

T

€

T}

al

7

AA7E =899 Aol

ol

Z1Ee 2 00 7hess Faol WAl 2009 7k

o
=

wgol

2

HE]

=

2]

=

20124 7
3

s

57] A2

7A2) A

A
Gl

Ho
myl

Toa

I

]_

= Ued (1" 3-Da &

7

g7

A=

o
=,

<]
=

3 12

717+ £34<91 2018
7t o] HA &%
T} 47)

A
&

id

oS

[€)

| 56.12 A2 380}

IO

==

5
B 416Kt} 2 Aoz e} o] Ago] 2g3E

i

85.1~123.2, 39 H2 789~135, &
AT, vtz

2 103.002 A2 110.5¢ 54

= 12
o

xel
[}

_35_

i gre Ao

d
A

[

1=
==

g5

Sk
1

=44

299 FEs}
54
A

=3

A

HHZ 79.7~121.3°] HfollA et

46) A&Ae] 2

P
s



[}

SF

O,

< T P KT ]
ak A.\ o el i s
" S L2nE Lt ig of oA
..... Ho N o R S o ﬂZu.,_ B ooV o X
............. frr g < N9 <k M_n_. o I W G o 2
G mﬂqma% %#%mfuu Wﬂﬁﬁw
| oF W o 4 9 s N YR
ﬂm TEEe RETLE Dod o
‘ Fo ¥ 5 om TR = F N ° IR
= GG T oy MET
_.“I. JrMLE._% ﬂ,ZXLOE._ qﬂlﬂ_AH‘OI
.. xw_lw.ﬂ.%ﬂﬂz& om B
Llfaﬂmﬂ,;f%a%a o o) o
..... zﬂuuzwﬂ%wqurm i3 e
........................ S T L ﬂH\_Eo.A,A M ™
" STz ume o F] woolo kb
—~ | — ari —
: L - R L. RO
? i HIuTs P s x e
o = — K = N —, 0
.......... 3 R S s BB
||||||||||||| S —  m 3 = 0 !
1@%%%@@;@3 TP T
1 o oo o Ho o — X o <k o © T
......... n\.\.\L-- o B 2 S o Ho 2 ¥ i H
.......... ) % %mmﬂﬂém%.ﬂ < < o N
: 5 %%frwﬂ%ﬂﬂmw% X o e =
- ATE%#EM&G%&EQ Mﬂo%edﬂﬂo
............. W R, X i _L_Mo A_U,E T A N T T o of ®° m <
L . x%%ﬁi_ﬂa_.i% A& ol
.nn_._W Nfo o no Y ol %o mfmuc o T o T ol 8
= mm@#o_aownwﬁﬂA; T oo
buﬁﬂ@%<x3%ﬂ __}o%%q_
%%%%%%%mﬂﬂh © i F
ﬂ%i%@%Z%%ﬂmWﬁﬁE
h T R W%m_mlﬂAﬂlATﬂL
~N B oMW :iﬂu,qw,_

- 36 -



SEN AHYE FEREE

)

A

foid o8 Aol At o|o] g FF 714

A
o

T o8 % W
ﬂi_gwxﬂLS
T oo o o oM
SR o 5 &
o LR
" 8 M }
o e — % i
< %0 o O e =
ORI D
o e oo il
PELST AN
T o W op T R <0
ﬂmﬂwﬂ'ﬂoﬂu% T
N NG
Nk omy O oo o X z
> 6 S mmE i /
wg 2P S /ﬁ
PR o W i
m_a,_ﬂhaﬁﬂﬁﬂw G Y
HlEQZ g |
S ) J
QP = = z
E__"E __06:.10 N
| =)
awromﬂ,ao:w_g D
nx Ho RN
_I_‘I_/_U:WQ_.E_.E ol _..rfr....
T
T o B S T3 v
MMlﬂﬂlm,Nm S
o] A (@]
N .
WS T @ il
,__.waﬂo\mﬂnlo‘w“l
py TR R :
B X H oo T T

e 7V 2 AsES EHed 1611

]

el
_37_

o

1=

5

- =

(¥ 3-3A HoAlm ko

20159 19 &<t oAt "15.11

Q1 5287 H Tt w2 wkA, 201792 5017, 2018%




O™ 3-3) o] Aduy] AA7H e 7%

ol Fdt 249 &olg sl TEFAAI FRHAAVIE AEF)

ol TERI, £ AN R A4 £FEFAS7) 100015 A, AW
HH) 7HAdsE0l HorA Aol Aol mAA ZRE 2018d FH
AL B9 AFCE & 5 9= Aotk ofef £ =FeflA= 20189 19
FE FEFAANIR AR s

FREANE F AQ BE A SFEFASE 100013 o9 239
A7) AEstEs o, 2 =20 TR AAE ddize] el ofRet &
o 2 Fsh] fleiA = AAE A=t w2 AZI7E 24l Hoh fEd A
vk Ao Ak A=rt Wi E 23] o) AAk ARk A8 4
Hole AL dHE T WA 299 AZIQ 201502 SRt A
2 201592 FA7IR & At HAGSER 7P w0 uA A AR s
T Wl Aoz venta gl

48) AAZ 201892 ofmtE JFEFo] 44772 20109t S0 dFEFe] 2~378 4
Fo Holux ZE Ao vis) FeHFIEFel BHE AVIACAE JAAE 159t
2o 4 7155k, slEE=7A, 2019.11.05)

_38_



A 2 2 FFFHAAFANA AAT ddim Eele ¢ 20189S L=
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([

AL U B
b [, . 2= [, ],
N | 3& Hx FHHFHAY N | B w3 ESD Ak kg

A7 4
(a2l /m) 7.70 | 2.41 | 0.12 |19.75 3.74 1 0.81 |0.12]9.08
A 11.15] 3.18 | 3.20 [23.0 01064 |1 4
(B2l /ar) . 3. 3. 3.07 3.9 | .80 | 7.49
A2(3) 1,021(1,170| 7 5,040 1,394 901 | 9 3,481
AIA(H) 24.51(11.28| 2.0 | 45.0 26.35] 6.21 | 3.0 | 43.0

N 6,56 ,
AAZo R 265 0.37 | 0.48 | 0.0 | 1.0 2850 0.41 |1 049 | 0.0 | 1.0
22314 () 85.06[33.82| 12.1 |245.2 62.80]21.31(12.00|154.3
AHAF of 7 0.33 ] 0.47 | 0.0 | 1.0 0231042 |00 1.0

23Jo]4} A F ofH 0.10 | 0.30 | 0.0 | 1.0 0.07 | 025 | 0.0 | 1.0

AAE 31 0.47 | 0.76 | 0.0 | 5.0 0.32 | 0.65 | 0.0 | 4.0

(E 3O HY, 24717 F AdolA AA AE ohtES) mig A
74 Bt (770 /n) 2 ke QdT-o] A7 B (74vd/n) Het £ o 7H
= SAVHA L] A%, AT M7 L1158 /m) 2 = h Bt 7EA (390
wrel/m R Ao 7Y =

AHE ofmfE w29 qtRE o 4 9l Ade
LO2IAIH, L= B2 1,3944H 2 & 2o BT |

oA AN wdE Ae & 5+ A



AA AN olES] AFAYe] BRE TR =W} A B
A AR FolA BEAT0] 309 o1kl oS Ad) WFE 2HTRc
w977} b ok AEUAS BE FRolA A A oftEe] P
o WAo] PR} ¢ 2

AR AAAE F AAE HFS BT 33.5%2 wAFe] 23.2%0 ¥
) AREOR Bk (E 3-59 AAE A4S B, FeTE A 58
AAFE AL IQ0r, wATE H 43174 AACK A7t 99 2
3] ol AR Ak Tt AA AR 10.1%01U, w27 A
A#le] 6.9%01 3tk

(& 3-5 AE A4t 9 AAF s

Ak ¢i-an LS

5= A4 Hl& AR | AR Hl& A Ful-&
Al 4,366 66.5% 1 4,525 76.8% -

13] 1,533 23.4% 960 16.3%
23] 483 7.4% 313 5.3%

. . 33.5% - 23.2%
33| 172 2.6% (10.1%) 90 1.5% 6.9%)
43] 10 0.2% 2 0.0%

53] 1 0.0% - 0.0%
A 6,565 100.0% 5,890 100.0%

“ 280l AARE v
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27t F45t7t st By AW HaeE ) Aol AL 4 A,
T FEHAS AAZEAS A HaQl FATHE O] JFE FAOl vA= R
HE7E QS 4 JeBE, yaggol 9& 4 Stk ol FRlIshy] fld, £
TE AFESte] FAZHAS AT &, o] eAgtE o HYof| FUeE shes
gt 7u”q(Hausmam test)= é‘a‘/\]é}‘ﬁ‘:‘r AA AT, (E 3-6)~<(E 3-8)7} o]

2 SEE BAVFOl RS 2T 98E U 4 9
olof] vy W9l Ax] Aot AEAH, AdF o], A8HA 9o &
& $ESR F7h80]4) 2SLSet ML £ & 97 AAshed, of o b
9] AT 7 Aotk AFAT, TR (E 3-9 9 Zo] FEA
Fo] 10& ZTsteds0) oFgt Setdsl ohd Ao el gir}sD
H 3-6) 2018 Hausman test 2¥H=S 1)
25 scs =4
= =3 A t- value =4 AL t- value
29 -25.12™ -12.31 9.66 6.29
A%} -2.017 -15.11 0. 45“" 4.41
TA7HE 2.62" 19.88 0.34" 3.42
Al -0.31" -16.91 0.01 1.58
Aihds 0.10™ 9.75 -0.117 -7.32
AAZAE -0.80™ -28.20 -0.12™ -9.46
HgH 0.11" 11.66 017" 11.73
A A OF o] -0.05"" -6.44 -0.06" -8.69

o BAE 1% 7= SolA FAdeR fefghe 2uie

49) B4 AR F FAZMARE ATl EOU AAZATE Aol W HoR F3
L wgT} S olgl] e,

273 AAAE FEAY] 108 Zush FEESIL OFf FREgolth(
301 Dolthar A0l JITR TR, 2008)

ES

oF Ay Ao /\7]' Zo AL SYust identified’ 2t St g W49 &

7} WA H49o £H 2 HALE ‘over 1dent1fled 2t sto}. ‘over identified’ Q] 7F-9ofl=

2t W49 over—identification test®} <Fgh ’\"4"?15_—"101] gt #HA(test for weak

instrument)& Fof FHHLO] AHHE AASAL, just identified Q] Aol o

E‘i—’?—‘ﬂ] gt A A B B4 LH"@E‘E—T—(**VP—%)—J ot SHHE(F) ] 7t
1

Z-2 Yjust identified’

rXL
O
)

F

a.
rO



(& 3-7) 2018 Hausman test 23H2E 2)

an : & : =9
F3 A5 t- value 23 A5 t- value
Ehu] -25.02" -12.27 9.51™" 6.19
oX3} -2.00" -15.07 0.44™ 4.31
FA7H 2.61" 19.84 0.35" 3.52
A= -0.317 -16.87 0.01 1.50
Aadse 0.10™ 9.58 -0.11™ -7.19
NS0 -0.80™ -28.16 -0.12™ -9.54
g4 0.117 11.57 0.17" 11.84
13] Ak ofF -0.06™" -7.05 -0.05™" -6.13
23]0|4F AA Ok oj 0.04™ 2.91 -0.04™ -2.94
H A 1% R25E sl BAHOR folghe ouig
<& 3-8) 2018 Hausman test 27(2g 3)
an : ad : =9
F3 A5 t- value 23 A4 t- value
Skl -24.97" -12.24 9.52™ 6.20
oX3 -2.00" -15.04 0.44" 4.32
FA7H 2.61" 19.81 0.35" 3.51
Al -0.317 -16.84 0.01 1.52
Zpds 0.107 9.56 -0.117 -7.21
AAZFo] 5 -0.80" -28.12 -0.12™ -9.54
A-gH 0.117 11.56 0.17" 11.83
13] Ak ofF -0.06™ -6.93 -0.05" -6.50
Z7HE QA A Sl 0.02" 2.60 -0.03™ -2.63
AR 1% FgE StollA BAIFCE Rolghe uE
(E 3-9) ofeh oS HA Z3H2018)
28 ) & : 9
274 A t- value 4 A= t- value
ek} 15.49™ 362.60 15517 406.84
AAZE] R 0.21" 24.22 0.11" 24.99
78 W3 -0.03" -4.49 -0.117 -17.83
Al 0.13" 56.06 0.05™ 20.14
AT | -0.04™ -6.55 -0.10™ -15.22
= 0.00" 9.67 0.01” 16.46
F-Value 1166.30 506.45

o A 1% fO45E oI AR folge dud.
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=

2) &

ofl

1o

23

el (24 1

FAHANE BHA(E 3-10) F=) 2SLS @ MLe| 4
Aik= 70 fARE ¥ OLSe] 474

2719k tha Folz} glglnt. Ta

B =gl AR AAF Tl WEe] 24 ANE B, OLSU 2SLS

9 ML 94 Zhl 2 Aol gl A JR(DR) FHAE E o] 1

£ HAY, SAACER Fotitt. o= AaTolAl A A=At
ok o

Ao & (A7) et E]lH

(E 3-10> g7l B3 1) F4823H2018)

g OLS 2SLS ML

FA4A5 |t Value| F8AS |t Value | FAAS |t Value
gshi) 5.478" | 21.64 | -24.956" | -11.02 | -25.124" | -6.27
FA7H4 0.643™ | 40.39 26117 | 17.84 2.6217" | 10.10
Al -0.039™ | -10.33 -0.312" | -15.17 -0.313" | -8.58
AP 0.013 1.51 0.096" 8.63 0.097" 5.26
AAZoi 5 -0.409" | -35.03 -0.799" | -25.30 -0.802"" | -14.62
83 0.065" 7.07 0.110™ | 10.36 0.1127" 6.32
AAF oI F(DR) -0.050" | -6.56 -0.048™ | -5.83 -0.0487 | -6.45

(L‘zz] [ Sauare N 0.3322 0.2045 ~479.6

TN AR A2 5%, 1% F5E stold SR folge ofuiRk

25
2) 9 ErEsY] 2AAE FEo £2ARL.

UO‘/
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B 3-1D9) T (29 2 FHATE BY 29 54 05T 24
2 23A% (2Y Do) Anst FABIIE 151 A ofnet 2301 A4
of oj59] 23AE B, 18] QA o DRY FHAE ' PEE Ho|w,

_]
o
235|014 AAF E(DR*DMR)S] A2 +'2 Holx glc}, T & ¥

59 FA2= BE FAACRE [ostqint. ol& AdTolA Hx Ak
£ d=mE@AAZA) 7 A Ak A mCGIAZE) Bt A=A T, 27 A
OFRE = Algo] FolHES ngitt.
ol AitE (E 3-1209] (ng 3) 4 FAFA = SIS = e, 1
5] AAF oR(DR) ® F7HQ) A S15DR*(NR-1)9] F42= 42
‘“oF ‘4ol BT E HYT, EAFOR RIE Qolstgrt o]k Ak #
E

E 3-1D d+9 (23 2> F427H2018)

e OLS 2SLS ML
s 2542 |t Value | 28A% |t Value | =442 |t Value
xshic] 5.489™ | 21.70 | -24.844™ | -10.97 -25.016" | -6.26
SA7HE 0.643™ | 40.40 2.605™ | 17.80 2.615™ | 10.10
Al -0.039™ | -10.36 -0.311™ | -15.14 -0.3127 | -8.58
ApdS 0.011 1.32 0.094™ 8.46 0.096™ 5.17
AAZI R -0.409™ | -35.03 -0.797" | -25.25 -0.801™" | -14.63
GRCRS 0.0647 |  6.99 0.1097 | 10.28 0.1117 |  6.29
13] AjA ek
-0.06 -7.2 -0.061 -6.42 -0. -7.
o1 =(DR) 0.063 7.25 0.0 0.060 7.06
23]o14} A Ak
o= (DRDMR) 0.042 3.11 0.040 2.70 0.038 2.91
Adj R Square B
(Log Likelihood) 0.3349 0.2052 475.4

F ) v, v, BAS 2 10% 5%, 1% SO o114 BARCE Forg O,
D) W Eeesl I SR SRS

_44_



(B 3-12) 7Pd7e] (B9 3) F423H2018)

e OLS 2SLS ML
= 24742 |t Value| 28A% |t Value | 2442 |t Value
2™ 5.489™ | 21.69 | -24.798™ | -10.95 | -24.968"" | -6.25
A7 0.643™ | 40.40 2,602 | 17.77 2.611™ | 10.10
Al -0.039™ | -10.35 -0.3107 | -15.11 -0.311™ | -8.57
AIds 0.011 1.32 0.094™ 8.45 0.096™ 5.17
A AZ0] 7 -0.408"™ | -35.02 -0.797" | -25.22 -0.800™" | -14.63
HegH3 0.064™ 6.98 0.109™ | 10.27 0.111™ 6.29
13] AAF
-0.061 -7.20 -0.058 -6.28 -0.058 -6.94
ol%(DR) / > > ?
Z7FAQ1 A A F
o 5DR(NR-1) 0.028 2.97 0.024 2.36 0.024 2.60
Adj R Square _
(Log Likelihood) 0.3348 0.2050 476.2

F 1) 7, o A 2 10% 5%, 1% O o1o1A BAROE olag o,
2) 4 HEERY] 2 A BEe 2SI,

)
>
fu)
B
rr
)
=
N
i)
2
Jdo
1o
=
Am
o,
o
o
e
pa
o
r
o E
il
i
nf

AI7¥A)7E AT dd=mCAAZ ) Eeh EelElo] AES ofn|gict.

Ty (& 3-149] =97 (B 2> FAA A At o7 Hfni
491 DR} 23] o) AA ok Bn] 4?1 DR*DMRE] F42|= BF = B&
£ Bk 293 F WY FAAE BE FAHCE Foskqlt ol e
TotE v 2elth =gt Hx AAKA A=z G@AZHA) 7 A
of A= (AI7HA) Het el #ut ofyzt, 29A] Ak E = &0l o
71dE Q.
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(E 3-13) =979 By 1) F447H2018)

o OLS 2SLS ML
Z34+ |t Value | 33AS |t Value | F34s+ |t Value
A 3.0467 | 9.23 9.684™ 5.68 9.656" | 6.07
A7 0.765" | 36.68 0.338™ 3.08 0.3397 | 3.30
Al -0.0127 | -3.09 0.011 1.46 0.010 1.53
Ads -0.066™ | -5.91 -0.1157 | -6.73 -0.1137 | -7.07
A AZ R -0.169™ | -22.07 -0.1217" | -8.43 -0.123" | -9.13
AEHH 0.209" | 20.43 0.165" | 10.52 0.1667 | 11.33
A o E(DR) -0.061"" | -8.66 -0.066" | -8.58 -0.061" | -8.70
(Lﬁ‘; ﬁkii‘gj 9 0.2933 0.1328 3.777

= 1), BAE O 5%, 1% Rohe A SAACE Roge o,
2) 2 cuEso] 2YATH: BE0) £2598.

T 3-14) =979 Y 2> 2AHAT018)

e OLS 2SLS ML
s 2942 | Value | 28A% |t Value | =442 |t Value
Zd 3.034™ 9.20 9.532™ 5.59 9.506™ 5.98
SA7H 0.765" | 36.73 0.348™ 3.17 0.348™ 3.40
At -0.012™ | -3.11 0.011 1.39 0.010 1.45
AIds -0.065" | -5.81 -0.113™ | -6.60 -0.1117" | -6.96
AAZAH -0.169™ | -22.10 -0.122" | -8.50 -0.124™ | -9.23
HeH3 0.209™ | 20.51 0.166™ | 10.62 0.167™ | 11.46
13] AjA ek
-0.048 -6.04 -0.0 -6.16 -0.04 -6.14
ol%(DR) > 9
23]0]A} AjA2F
o5 (DR'DMR) 0.041 3.07 0.040 2.68 0.039 2.94
Adj R Square
(Log Likelihood) 0.2943 0.1337 3,782

F D)5, BAE A4 0% 5% 1% ROE o1 BARCOE foag o

2) 9 Eujase] 2YAUL HE0| £E5%L,

ok
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E 3-15 =979 <&y 3) F44332018)

s OLS 2SLS ML
= 24742 |t Value| 28A% |t Value | 2442 |t Value
Eshec] 3.032™ 9.19 9.552™ 5.60 9.519™ 5.99
A7+ 0.765" | 36.73 0.346™ 3.16 0.347™ 3.39
At -0.012™ | -3.09 0.011 1.41 0.010 1.47
Aapds -0.065" | -5.83 -0.113" | -6.63 -0.111™ | -6.97
AHAZF -0.169™ | -22.10 -0.122™ | -8.49 -0.124™ | -9.22
RIRC R 0.209" | 20.49 0.166™ 10.6 0.1677 | 11.44
13] AAF
-0.051 -6.41 -0.0 -6.56 -0.051 -6.51
oJ%(DR) ° >7 > > >
714 A Ak
o E(DR*(NR-1)) 0.028 2.76 0.025 2.27 0.026 2.63
Adj R Square
(Log Likelihood) 0.2941 0.1334 3,781

FD R e FAE 42 10%, 5%, 1% FoeE stoli AR RS ouigh
2) ¥4 Huise] 3P40 BE0 #5505

ol Ait= (BF 3DoAE FRIKE 3-15 F)L & U=, 13 A
o E(DR)2}F F714 A} F(DR*(NR-1))9] 4|7t % = RS

oF
g B, SAHCEE FoFth ol A 357t Foldel whet AtA
F A= CAAIZHA) diH] AAF & (EAZEA) S delgol Hat AHE ¢

sk

Ci=g
ML F49g 7|02 FAAL QAT A= CGA7HE) ] ElgS
HUKE 3-16) F2), &g DA Zd+9 Ho &2 4.7% §HH,

A7) B FolLS 59%Q ACR AXE D),

JdEy ol AAIST SeER UHroliH, Ad:s oA o2 yEhdT
(Y 20 (BY 3)olA a9 Hx AT Al A=A HE) S
5.6%~5.8%%1 ®FH, Aol HZx A Ao A= (FHA7HE) L&
4.8%~5.0%= ZFad+9] &ele°l ¥ === & 5 AU

[}

(]
P
(

¢

O

52) <R& Dol AAF AR (FAA) Q] FALL exp(N,)—12 AXHDE o7]4] X2
AAE ulwsel DR S Aok,
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(& 3-16) AATe] me d=A7HA) 9 gl F=

T L3
OLS 28LS ML OLS 28LS ML

By 1 | 13] o] | -0.049 | -0.047 | -0.047 | -0.059 | -0.064 | -0.059

. 13] -0.061 -0.059 | -0.058 | -0.047 | -0.053 -0.048
e 23] o] | -0.021 -0.021 -0.021 -0.085 -0.090 -0.084
13] -0.059 | -0.056 | -0.056 | -0.049 | -0.056 | -0.050

N 29 -0.032 | -0.033 -0.033 -0.075 -0.079 | -0.074
=2 33] -0.005 -0.009 | -0.009 | -0.100 | -0.102 -0.098

43] +0.023 | +0.015 | +0.015 -0.125 -0.124 -0.122
= BAE APAR] BIoh A At @R A ojler, + AT ARACH
Hlsh AA st FHHLE 2 g,

By 2yof|A 23] ol AAF Ao A= (HA7HE) &9l

Ho=Z 2.1% &R0 Ho Hx A Ky Sl&

LT Aol A o7 84% Telo] Ho] Hx AAFA Kt Tolg
O o

a

o rlr
o
M
d

AAF Rp7t F7Hete] wet Az (A7) S Eeleo] SaE7u &

TAE ARt A2 (HA7EE) 7 3.3% A=A, 33] AAF Aol 0.9%
gelsfo] EQlFo] Folrh Ttk 48lo= AlqtAlef AR 23] A=
FAAZFA7E 1.5% B2 $5 e Aoz Yepgrhsd) vide] ked7e A

53) (@ DelA 13T Ak Aok o] ARREATE) FALL exp(h) 12 A4
ek el 28] o4 Ak Aok el AWR(AATE) FALE exp(hHA) 12
AR o714 K& Aer Hulasel DR F4A%0ls, L 28] o4 AAet o
n]@4el DMRO] 4 A%,

N

54) <ma 3yolA] 135t AACkE Aol AR(AAIE) TFALE exp(h) —12 AXET}
83 23] o4 AAleket Aol AR (AN FALE exp[h+Ax (NR—1)] 12
AtEt, o714 N2 AAF uj@4el DRO| 2AAS0m, A= (NR-1)9] 2474
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Aok A47h Solg42 PR (AAZA) e Felgo] AX L), o Sof 23]
A Aol A AR AT Ak Hls) 7.4% o] =)
31, 38] A7 Aol 9.8% Felo] Hgir. el 43] A Aol 12.2%
Felo] Ho] Fel Zo] el o= Vet

ne
r
2
lo
l
=
fin
4>
N
ste)
rlo
fin
WU
N
(0]
)
£
[m
s

At Bepasot odg ofste

= AR AAF A7} B TFsAol Ak webd AA B WaEn

AR (@AFR) Deln Hepas ko] ERAS 245 2 Bat gk of

o ZTEST} 309 ZahE TAe A5t 10004 ol el el Ak
|

olct. AAF R%7t 25lo1W FABL explh+Ap<1]—10] Fl, AAF f%7} 350]e
182 explh,+A,x 2] — 17} He}.
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< E 3-17 ) 20189 7ol Aapdset Ao woatg FHATHEY 1)
o : OLS : 2SLS : ML
FAA4 | t Value | 845 | t Value | F8A$ | t Value
el 5.704™ 22.57 | -23.47" -6.34 | -23.99™ -6.14
FA7H 0.629™ 39.54 | 2515 10.52 | 2.548™ 10.07
A 0.000 0.01 | 0.075" 412 | 0.083™ 4.57
Sl R -0.442 | -34.83 | -0.809 | -15.52 | -0.822" | -15.29
A 0.061" 6.6 | 0.1007 5.73 | 0.106" 6.13
A< -0.027™" -6.83 | -0.284" -8.44 | -0.293™ -8.24
AAFARDR) | -0.061" -5.8 | -0.036 -1.9 | -0.058" -5.63
SS]EET;%:] 0.120™ 7.74 | 0.105™ 3.78 | 0.1127 7.38
loogﬁiiojqi%x] 01147 | -7.95| 01727 | -675 | -0.108" |  -7.67
R-square 0.344 0.094 1104
Tk, O RAIE 2 10%, 5%, 1% folE slolld BAZ R foRkE fH|gh
< ® 3-18 ) 20189 w=o] Hipdsot Al woatg FHATHRY 1)
- ‘ OLS ! 2SLS ‘ ML
ZFA3AF | t Value | 345 | t Value | 845 | t Value
ekl 3.0267 | 9.16 9.713™ 6.09 9.784™ | 6.14
FA7H 0.767" | 36.73 | 0.336" 3.27 0.332" 3.23
Aa -0.067" | -5.96 | -0.116" | -7.24 | -0.114" | -7.17
AAZol R -0.172" | -20.81 | -0.125"" | -9.09 | -0.125" | -9.08
ks 0.209" | 2048 | 0.1647 | 11.22 | 0.165" 11.3
A< -0.015" | -3.5 0.012 1.71 0.008 1.16
AALARDR) | -0.0787 | -7.5 | -0.0697 | -6.39 | -0.079" | -7.67
5;3;2? 0.011 0.71 0.021 1.32 0.012 0.79
100%22:0!@%%] 0.025 17 | -0012 | -08 | 0026 | 1.83
R-square 0.294 0.149 3780
xR O HAE A7 10%, 5%, 1% A9aE stollA SAZLE Folgks ofn|eh
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A w2 HA7HA e vl shA] ¢t W—Er o B& x| Fdsttd A
7HAol £ A9 duim Flee] Aoz o A Ho.

A, AA o] 28] ol Fd W = —“’Fﬂ AA el e A= (dA7F
A)o] geleo] SoASUAN, dF= F7F AAd mE ANEEA7HA)
Fel&o] ol 219 olEA 271 wEH, el F7F AA kel
et A2 (A7EA) 9 Eeleo] S0l A2 AR FA/ME Gl uhE
Az ST ddd el oA ddi= %‘Cﬂiﬂ’iﬂr 7] HZo]
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A 3 A AN AAT ddim Eele - 20159S L=

1. A=e] 7|2 5AF

FHANA} £8-9-9] A1l 201560 Aokt AR A AAAE =t
=7 5 BYPFH AHH AR BEA
26871 &7 6,99371 02, EARRE T £ fle ¥ ESAE AT A=
olt, £8-%-9 A<l 2015 HA| AASLT) & {dl
T 6,565, k9T 5,890 Eet 27t 15.0%, 18.7% B2 ZAC 2 Yehtal 9l
o},

B4 o] o

rr
oy
ol
-
N
()]
(@]
=
rf
A,
_\]
(W]
N
N
o
H—‘
10
-

st

27t "] V2 FAES (& 3-19% A

E 3-19 ZF Mo 71z SAF

A U

e E: = . e 3 4

N | 3F ey HezHd N | HE ey B SAEL &y
A7
(el /) 6.20 | 2.02 | 0.01 |16.61 3.12 | 0.69 | 0.08 | 7.94
A
(SHaFe) /) 7.20 | 1.85 | 2.37 |15.08 2.99 | 0.43 | 1.49 | 6.28
A=) 1,250(1,499| 7 15,040 1,376| 889 | 9 3,481
A A4(4) 22.85[10.58 | 0.0 | 41.0 22421572 | 1.0 |39.0

AN AZ o] 75221 036 | 048 | 00 | 1.0 |©993 | 001|009 | 0.0 | 1.0

A& A () 86.06 | 36.12 [12.10|273.5 62.89(21.63 |12.00{169.9
AAF o5 0.30 | 0.46 | 0.00 | 1.00 0.27 | 0.44 | 0.00 | 1.00
23]o1 Ak A% 0.06 | 0.23 | 0.00 | 1.00 0.04 | 0.19 | 0.00 | 1.00
A B 0.35 | 0.59 | 0.00 | 4.00 0.35 | 0.55 | 0.00 | 3.00

#3205 HH, 24717 F AddelA AdE md AAI7HA o Bt
(6209191/m')2 Led42] AAM7HE BdG128hd/m) et F 8 71 =



TG BAAY A9, AT BRAAT2089/m) S = A7) B
717 (29981 /m) T} 2,44 7] e, 20181 £ A|oo] elmAY H
AV Aolzt 3™ Aol Hlsl WA bt glet.

A4 ARE obtE DASe] FRE & & ol AdEE B AT 3

1

itz o] AAAZE Botd As & 4 S

AA A oltEZS] A5AF e B2 of 29 s et Yt
B sttt Al AR oA AdsA™ol 308 o4l ofutES] A HF
= A7 U EY . A8HAS B Aol A AEE ofntE
=9 BaAQ Aol ey ET ¥ 2 Jlez yEhd

A AAAk F Ak vlF2 A7t 2 LUt 26.6%% 73
Tt AHA LR Eo (® 3-2009 AACT S Hu, AdTe Hd 43971
A AA KR AZE Ao, = Z 39)71A] AA R A7 AT,
23] o) AA HApE AETIE AAl A 5.6%C1U1L, =ETF7F A
A9 3.4%=2 YEY, A A A el 2dUE AHHeR sou 2

o
9] ol AAF A Hle2 A7 LR Eo

(& 3200 A9E At & AAF S

A Ak AL L B
v A% Hg | Aol | A% Hg | AAe

Al 5,289 70.3% - 5,132 73.4% -
13] 1,812 24.1% 1,625 23.0%
23] 413 5.5% 20 7% 234 3.5% 26.6%
33] 7 0.1% (5.6%) 2 0.0% (3.4%)
43] 1 0.0% - 0.0%

A 7,522 100.0% 6,993 100.0%

* 23] ol AjARRt HEd
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shAgt 201895} Bl B A DAk F AACE HFL 2 o)}
UA kA 2804 A B 20189 AET 10.1%, g7t
6.9%AF A Hla] Axt Szolth. ol 20119%E A2/ $YHYLE 1

2T o, 2015d0] Aoz AA Lol Fot +H A= o] 47} 27 wZo]

Ak
[e]

»

A
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[e)
Al AAE Ao ddim EAH EF FHo E45te (BF 32 FAHA &
7|2 oot ZFEEE AR Hof n|eles 2 =Eo] ol Alor A4
7] ol

(& 3-21> 2015 Hausman test 2¥H2& 1)

“ & =9

T F3 A& t- value F4 A% t- value

29 -4.50™ -4.82 13.29™ 16.38

QX% -2.06™ -17.07 0.63™ 5.94
SA7H 2.45™ 20.63 0.23" 2.23

A4 -0.05™ -7.29 -0.19™ -13.97
Aapds -0.55™ -36.51 -0.14™ -3.17
A Zoi 0.06™ 5.28 0.04™ 3.45
AgHA -0.24™ -16.73 0.03™ 5.08
A A 2Fol 5 0.00 -0.36 -0.07™ -9.51

Fo e BAE 2 5%, 1% ROSE telH $AH0R felEg o
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{E 3-22> 2015 Hausman test 23H2S 2)

am : 3 : =9
F3 A5 t- value F4 A% t- value
<Rl -4.47" -4.78 13.29™ 16.38
o} -2.05" -17.02 0.63" 5.95
A7 2.457 20.59 0.23" 2.22
A4 -0.05™ -7.29 -0.19™ -13.95
A4 -0.55" -36.49 -0.14™ -3.18
A Zoi 0.06™ 5.29 0.04™ 3.47
AgHA -0.24™ -16.69 0.03™ 5.09
13] Ak ofF -0.01 -0.88 -0.07™ -9.35
23]0|4F AA Ok oj 0.03 1.50 0.02 0.90
S e BN 4 5%, 1% 3eE slolA BAIRCE foTE Auih
(& 3-23) oFst s HA ATH2015)
an _ Bk : - L)
4 A= t- value =4 A< t- value
Eshl 7.88™ 231.61 14.75™ 439.61
HAZo R 0.10™ 15.27 -0.24™ -13.06
g W 0.03™ 4.83 0.03” 4.97
At 0.11" 56.38 0.03" 11.79
A d4 0.02" 3.66 -0.06™ -10.13
= 0.01" 14.14 0.01" 18.63
F-Value 1331.35 183.64
o e B = 42 5%, 1% 395 ololA BAKCE FoES Auh
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(B 3-24) 7Pd7e] (B9 1D F423H2015)

g OLS 2SLS ML
FAA+ |t Value| F3A5 |t Value | F845 |t Value
AH 11.2007 | 68.13 | -4.5027 | -3.05 -4.5007 | -3.04
FA7H4 0.450™ 23.07 2.453" 13.05 2,452 12.99
Al -0.005 -1.16 | -0.242" | -10.58 | -0.242"" | -10.53
Bad4 -0.0347 | -4.58 | -0.0547 | -4.61 -0.054" | -4.62
SR -0.378™ | -33.22 | -0.551"" | -23.09 | -0.551"" | -23.13
g 0.143™ 14.45 0.058"™ 3.34 0.058"™ 3.34
A1k oI 5(DR) -0.003 -0.33 -0.002 -0.16 -0.003 -0.36

(Lﬁ‘; ﬁkiiﬁf 5 0.2418 0.1108 -598.7

D7, AR 5%, 1% ROl oD EAACE FO0E o
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ML
A5
-4.466™
2.448™

t

2SLS
t Value

(E 3-25) AT @Y 2 FFATHQLS)
945
-3.03

OLS

Value
-3.02
12.99
-10.52

t Value

68.12 -4.475™
13.04

2445
-0.242™

-4.63

2.450™
-10.57

11.197™
-0.242™
-4.61

451™ 23.09

-0.054™
-0.551"

-23.15
3.35

g bl
0.

-1.16

-0.054™

-23.10

-0.005

-4.59

-0.551"

3.35

0.058™
-0.89

At
-0.034™

-33.23
0.058"

-0.42

-0.008
1.50

s
-0.378"

14.44
-0.006

0.027

Aol

0.143™

-1.01

0.74

0.021

-597.9

Agw

-0.009

1.91

0.1108

13] ZA°F
*(DR)

0.034

235]0]4f A F
o]X (DR*DMR)

0.2421

10%, % 9
oI9S

5%, 1

= 1A BAACE wolge od

Adj R Square

7+
92

(Log Likelihood)
1) S :li/\]—E 7_|
9] &%

2 4 cojus

w97 (m 1)o] ﬁ:‘—
Ao 24AE nE

A

v}

A

B N ofd
o

Bo7F T
o] H ol H-8HA

Hae OLSF
3-26) 7o) (wg 1) FHATH015)

274 HEo] 453}
JAT((E 3-26) AR)E H
o3kl Lepeh, 7ot of

A~ w P
o]—Z]

1_

7gofl

ML
344
13.285™

t Value
15.59

2SLS
2.12

t Value
15.59

F3A5

OLS
13.306™

t Value

0.229”

2.12
0.027™

4.84

45.48

-13.30

FHAs

8.598™
0.229"

36.73
0.026™

4.82

-13.24 | -0.191"

-0.139™

-3.02
3.29

0.826™
1.80

-0.1917

-2.93
0.038™

-9.52

0.007"

-12.81

-0.135™
3.10
-0.066™

-0.146

0.23

0.036™
-9.04
3,898

0.008

1.55

-0.066™

0.016
-9.5

0

0.0920

-0.066™

TE 0}011*1 EAHoZ 9ot ojulgt

0.2331

AAF E(DR)
0%,

5%,

1% Fo+=

Adj R Square
7 1
34

-“]’L ‘l‘ioﬂ _lio]'

(Log Likelihood)
1) *y **’ s :T:E/\]“E‘ Z‘I
2) 99 tudse] =
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AA AR WDR)9] F2= AdTets 22 37k FARelA 2F
2 FAEen EAReg: §olstyth ol 20154 L dTollA] AA
AHZEAM) = AtAlF A=A RS &

AE-E om|ghrt,
2y 2> 9] FHATE 3-27) FR)AE AACF ARDR)+= TAAHL
F oJE(DR*DMR)

2 golsta —RuE Holw grk. 2y 2804 Al
o) 4L AR fola e Ao Yehtm 9
P ARRPIAE SFAT ARREAD R BLAL, 22 A

Aoke 271259 o} Fzo] glom 2z Aokl Tl

d

FAHCRE AAE YHRZAAN FAEe THRAE 3-28)
), (2P DolA 2Tt Belot BFo] trehtx] gk v, =979 B

=z
FHl o182 (4% Ao AAE T

B 3-27) 979 (=Y 2 FH47H2015)

e OLS 2SLS ML
FAA4 |t Value | FZASF [t Value | FXASF |t Value
zhul 8.598™ 45.48 133167 | 15.60 13.291™ | 15.59
SAI7H 0.826" 36.71 0.228" 2.10 0.228" 2.11
Bahds 0.007" 1.80 0.027™ 4.83 0.027™ 4.84
A1 o] 5 -0.145™ | -12.79 | -0.190" | -13.21 | -0.1917" | -13.28
12 0.008 0.22 -0.1367 | -2.95 | -0.1397 | -3.03
Al 0.017 1.57 0.037" 3.13 0.039™ 3.30
AL JE(DR) | -0.068" | -9.32 | -0.069" | -9.04 | -0.068" | -9.36
;io](;";:gﬂz 0015 | 086 | 0025 139 | 0015 0.91
(Lﬁf; ikii‘gj 5 0.2330 0.0920 3,899

T RAE A 0% 5% 1% FOFE I FALOZ FOHE oI
2) 1]“44 Asto s 4y gu|so] 2HATNL HEo] £22519S
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E (EY DollA o] 2z A Al Az GAZED) = Eeloly
] o

o nd

Zol gl W, w97el Az A Ao AUR@EAA) FAL
6.6%~6.7% Lekdeh. 28] ol Hﬂl‘* Ao QIR A FA8S B

=97 Aol Hz At
1t

offl
ne,
ol
ol
)
o
EN
U
lo T
f
O\
O\
X
2
CT\
\]
X
(el
o
ro,
it l‘
m\o
117
5

(& 3-28) AAF] me di=GAZHA) 2] &l Fr=(2015)

AL e L9
5
OLS 2SLS/ML OLS 2SLS ML
nyg 1 13] oJAt - - -0.064 -0.064 -0.064
. 13 - - -0.066 -0.067 -0.066
¥y 23
23] ol - -0.066 -0.067 -0.066

= EAE AGPACH] H19] A GRSt G AL O, + EAR AAC] o]
o A% dejet BEEHE A omR

ol el & o] AAF M-S F7I5l ol F %‘éﬂ AAF 24l 04 ke
= (E 3-29)¢F (& 3-300% &

T2 Aold" 2015d 9] e A AAFe Eeloly dF= &l

& & D A D, HeFHHML) Ao = Aol 308 23]

of AR AA Az et EF5He Aoz el ot E, 1,0004]

o

a

ol Tzlo] At Adirr AFAC Adtialt TFE+= 207 e}

ol gt AAF ddlm &F2 201590] 259 Aol Heler &
et T AlelA Y 24 AdERE 30820 929 e, ols
g o] A7 W@l ¢t ool WA s ARl AASF
A =7F EEErt stefete 11,0004 o ©x]e] AAF ddi= &2 Al
gol g%l g Lot Yehd 23tz Eoldot

T =2 299 AOlME JA 30323 Dok 10004 el &



(® 3-29) 20159 e Aapdset Avle wozhg F483HRY 1)

o OLS 28LS ML
FAA4 | t Value | 845 | t Value | F8A$ | t Value
el 11.123" | 67.44 | -4.504™ | -3.05 | -4.519" | -3.06
FA7H 0.462" | 23.51 | 24547 | 13.07 | 24577 | 13.05
Ahds -0.033" | -4.42 | -0.054™ | -4.56 | -0.053" | -4.52
R -0.399 | -31.49 | -0.566" | -22.32 | -0.5717" | -23.43
k| 0.144™ | 14.61 | 0.058™ 3.36 0.059™ 3.45
A< -0.009" | -2.14 | -0.243" | -10.57 | -0.246" | -10.7
AAFARDR) | -0.0417 | -3.63 -0.021 -1.2 -0.040" | -3.58
o | 00667 | 367 | 0046 | 168 | 00637 | 359
loofﬂioﬁgﬂ 0.047™ 2.75 0.006 0.24 0.045™ 2.7
R-square 0.242 0.111 -586

o e EAIL 247t 5%, 1% GO4E SolA BAHOR Roge ool

F 3-300 20159 =910 BapAset Al neag FHEIEY 1)

e OLS 2SLS ML
Z34 | t Value | 345 | t Value | 3345 | t Value
Hd 2.929™ 8.64 | 117797 | 739 | 11.689" | 7.34
A7 0.823" | 36.52 0.223" 2.06 0.230" 2.13
s -0.146 7 | -12.93 | -0.1917 | -13.32 | -0.192"" | -13.39
A A% 0] 0.013 035 | -0.127" | -2.7 | -0.133" | -2.84
w3 0.014 1.37 0.033™ 2.8 0.036™ 3.12
Al 0.009™ 2.06 0.034™ 6.01 0.028™ 4.93
AALARDR) | -0.0607 | -6.19 | -0.0327 | -3.2 | -0.0607 | -6.23
3024 -0.131 -0.99 -0.150 -1.08 -0.131 -0.99
A A ol
100;){1@?@%%} -0.014 -1.05 | -0.068™ | -4.94 -0.013 -1.02
R-square 0.239 0.1000 3925

oo o BALS 242} 5%, 1% RO4E Sl BANOR fTE oI,
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(E 3-31D 20159 AASE5F

TR 19 | 28 | 389 | 49 | 59 | 69 | 74 | 8d | 99 | 10¥ | 11¥ | 12

Al&| 1153 | 116.8 | 120.9 | 122.2 | 1203 | 119.8 | 120.6 | 120.1 | 122.0 | 122.8 | 123.2 | 121.3

l:o;—j% 108.7 | 113.3 | 1185 | 119.1 | 116.2 | 117.5 | 119.6 | 116.3 | 1188 | 119.7 | 121.3 | 114.8
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G 51> g} o] AAAE A Ank A 2011~2018)

g )
TE R ey e | WS A ey e | TR
T T AT T
2011 1Q 2,076 2 0.1%) 1,434 3 (0.2%)

2Q 1,462 7 (0.5%) 19 1,165 1 0.1%) 19

3Q 1,516 2 (0.1%) 46 1,083 6 (0.6%) 32

4Q 1,420 3 0.2%) 66 1,039 2 0.2%) 64

2012 | 1Q 2,309 27 (1.2%) 164 1,732 22 (1.3%) 131

2Q 1,616 17 (1.1%) 156 1,578 15 (1.0%) 147

3Q 1,612 16 (1.0%) 194 1,509 16 (1.1%) 172

4Q 1,759 63 (3.6%) | 334 1,670 33 (2.0%) 269

2013 | 1Q 2,460 636 (25.9%) | 1,294 | 1,817 345  (19.0%) | 766

2Q 1,753 447  (25.5%) | 996 1,640 253  (15.4%) | 732

3Q 1,639 447  (27.3%) | 1,017 | 1,297 252 (19.4%) | 664

4Q 1,714 204 (11.9%) | 1,101 | 1,449 82 (5.7%) 784

2014 | 1Q | 2,484 776 (31.2%) | 1,668 | 1,857 | 507 | (27.3%) | 1,090

2Q 1,976 566 (28.6%) | 1,261 | 1,799 469 | (26.1%) | 1,088

3Q 2,031 519  (25.6%) | 1,307 | 1,718 471 (27.4%) | 1,067

4Q 2,275 596 (26.2%) | 1,517 | 2,117 526 (24.8%) | 1,324

2015 | 1Q 2,584 883 (34.2%) | 1,907 | 2,141 674 | (31.5%) | 1,492

2Q 1,785 516 (28.9%) | 1,268 | 1,823 476 (26.1%) | 1,237

3Q 1,518 397 (26.2%) | 1,101 | 1,507 347  (23.0%) | 1,011

4Q 1,665 422 (25.3%) | 1,264 | 1,517 348  (22.9%) | 1,057

2016 | 1Q 1,980 631 (31.9%) | 1,615 | 1,778 531  (29.9%) | 1,320

2Q 1,738 504  (29.0%) | 1.390 | 1.589 470 | (29.6%) | 1,213

3Q 1,822 556 (30.5%) | 1,463 | 1,524 | 384 | (25.2%) | 1,204

4Q 1,907 616 (32.3%) | 1,610 | 1,730 506 (29.2%) | 1,368

2017 | 1Q 2,209 761 (34.4%) | 2,056 | 1,780 568  (31.9%) | 1,548

2Q 1,394 473 1 (33.9%) | 1,299 | 1,500 | 493 | (32.9%) | 1,353

3Q 1,507 450  (29.9%) | 1,385 | 1.479 395 | (26.7%) | 1,288

4Q 1,446 445 (30.8%) | 1,362 | 1,246 315 1 (25.3%) | 1,122

1Q 1,955 581 (29.7%) | 1,869 | 1,601 406 | (25.4%) | 1,452

W8 50 | 1458 | 534 (36.6%) | 1,394 | 1,455 | 324  (22.3%) | 1,332

3Q 1,517 517 (34.1%) | 1,458 | 1,381 281 (20.3%) | 1,266

4Q 1,714 594 | (34.7%) | 1,662 | 1,550 394 | (25.4%) | 1,440

A 58,301 | 13,208 (22.7%) | 35,243 | 50,505 | 9,915  (19.6%) | 29,052

* 71 A2 FE FE+EYE AUA+EE dARIO] AAR A-E T

=Y AT =4

o Adpge B UHel/URest BAgle] FUW Feo] AN Adge THY
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20149 o]% g3t o] HAARN AAt A4S A SR A
Hi <® 5-2D3 (&F 5-3)3 Zth

el AAF A4 11,3370 o] F 23] ol AjAkRt Ao A
AA S 719 20.4%% 2,3137102 e 1 5 1742 53712 AA ks
AoR yetdon, 437tx] AAkRt AL 1479] e Aoz UEpdT)

AZIEE B, 20159 1879 AAF A7t 88302 7P Wokd BHdA
20159 38717} 3977102 7 A9k E, 18] AAF 712 20149 127171
7587108 7P wWka 23] o]AF A AL 2017 1877} 2247102 714

Bl

(B 5-2) 2ol A7 AAE SiE #32(2014~2018)

3 AL 3 A 238]oAt

A7] 13] 23] 33 43] 53] A F
2014 | 1Q 758 18 776 18
2Q 556 10 566 10

3Q 511 8 519 8

4Q 567 28 1 596 29
2015 | 1Q 705 175 3 883 178
2Q 409 106 1 516 107

3Q 315 82 397 82

4Q 382 40 422 40
2016 | 1Q 476 153 2 631 155
2Q 378 124 2 504 126

3Q 426 127 3 556 130

4Q 462 144 10 616 154
2017 | 1Q 537 167 56 1 761 224
2Q 338 101 34 473 135

3Q 328 98 23 1 450 122

4Q 320 108 16 1 445 125
2018 1Q 382 144 51 4 581 199
2Q 409 87 37 1 534 125

3Q 354 117 45 1 517 163

4Q 411 139 39 5 594 183
2314 9,024 | 1,976 322 14 1 11,337 | 2,313
(H&) 79.6% | 17.4% | 2.8% 0.1% 0.0% | 100.0% | 20.4%
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o] AAF AL= 8,88571 02 o] F 28|04 AAFAC] A AA
9] 17.2%%1 1,524 0= Vepyteh, oFA A vie} o] 1o
9] Ak vlFE g Rt SRt 238]o) 4 A A9 HFE FHHT; W
= AR U
Lol Ae 3719 Aol ) 43712 A FF AR LB
AZIER B, 20159 12710 AT A47t 6747102 713 Bekd wt

™ 2018¢ 387|171 2817402 MY Aok E, oA 18] AAF A

20159 12717} S64d o= 7hg wWakaL, 28] ol AAF 2 20174 1+7]
7b 1610 7 wokd.

o

(E 5-3) =99 AAAZR AAF sl EE(2014~2018)

3 AL S A 23]o)4F

A7 13] 23] 33] 43] ZAF
2014 1Q 501 6 507 6
2Q 459 10 469 10
3Q 463 8 471 8
4Q 516 9 1 526 10
2015 1Q 564 109 1 674 110
2Q 415 60 1 476 61
3Q 308 39 347 39
4Q 332 16 348 16
2016 1Q 426 102 3 531 105
2Q 381 89 470 89
3Q 297 87 384 87
4Q 396 103 7 506 110
2017 1Q 407 134 27 568 161
2Q 365 105 23 493 128
3Q 306 79 10 395 89
4Q 232 75 7 1 315 83
2018 1Q 266 111 28 1 406 140
2Q 241 61 21 1 324 83
3Q 214 55 12 281 67
4Q 272 93 29 394 122

%3H 7,361 1,351 170 3 8,885 1,524

(&) 82.8% 15.2% 1.9% 0.0% 1 17.2%
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AT o] whEun] AE ZF Al71E Al %
(E 5-4)3 (& 5-5)3F 2.

A AA AW 29,8567 F CAlFAG-AFACE QD Aol 1549470
(51.9%) 0= 7V kA A F-AA S Q1 4ol 8,9797H(30.1%)2 1 tt
o= Wtk & A F-AlFACF Ql 4ol 3,08070(10.3%), “AHA F-A A ¥
e 2,30370(7.7%) S 2 LFEFST

a2 20149 o] 727] Bt 1,493709] Aggo] A==, 28014
AACF o] 71 wAE A9 201749 1271+ A=ge] 2,05670= 7 &

AA
Tk whE 20159 3271 A 27 L1101z 24 717 5 7P A i

ofl

Bz duEd oha

G 5-4y 7 Agel Ak e B

& A-A5t | A-AALE | AAL-LTF | AAF-AASF | FHA
2014 1Q 855 757 38 18 1,668
2Q 663 555 33 10 1,261

3Q 732 509 58 8 1,307

4Q 847 566 75 29 1,517

2015 1Q 868 703 159 177 1,907
2Q 643 405 114 106 1,268

3Q 586 312 121 82 1,101

4Q 743 379 102 40 1,264

2016 1Q 816 475 169 155 1,615
2Q 733 375 156 126 1,390

3Q 738 426 169 130 1,463

4Q 819 456 182 153 1,610

2017 1Q 1,002 535 296 223 2,056
2Q 680 337 147 135 1,299

3Q 764 326 173 122 1,385

4Q 741 315 184 122 1,362

2018 1Q 1,000 380 291 198 1,869
2Q 665 407 199 123 1,394

3Q 740 352 203 163 1,458

4Q 859 409 211 183 1,662

B %] 15,494 8,979 3,080 2,303 29,856
CIE=) 51.9% 30.1% 10.3% 7.7% 100.0%
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LU A A 2527270 F AFAL-AFAE Q] Aol 14,09974
(55.8%) 02 7 wxarl ‘AAE-AAF A ol 7,3057H(28.9%) 0= 1
theo g Wskth = AACF-AAF QL ol 2,36071(9.3%), “AAF-AA
oF 2 1,50871(6.0%) & reFRTE

Lele 20144 0|3 By W 1264709 Aol A=, o
Al Zrdat FdstAl 2017E 18271 Aol 1548702 7 @ttty W
20159 3871 A 571 L01E &4 717 5 7P A glem, o3t

RRE gt SUsh,

& 5-5) W Age] Ak FHid F2(2014-2018)

5 A=At | AF-AAL | AALF-AF | AAF-AAL | FHA
2014 1Q 563 496 25 6 1,090
2Q 596 456 27 9 1,088

3Q 566 461 34 6 1,067

4Q 756 508 50 10 1,324
2015 1Q 735 562 87 108 1,492
2Q 671 413 92 61 1,237

3Q 583 307 82 39 1,011

4Q 645 329 68 15 1,057
2016 10 659 426 130 105 1,320
2Q 632 380 113 88 1,213

3Q 689 296 133 86 1,204

4Q 727 394 138 109 1,368
2017 1Q 799 407 182 160 1,548
2Q 704 362 160 127 1,353

3Q 758 304 137 89 1,288

4Q 666 229 144 83 1,122
2018 1Q 867 260 186 139 1,452
2Q 809 239 203 81 1,332

3Q 796 211 193 66 1,266

4Q 878 265 176 121 1,440
231 14,099 7,305 2,360 1,508 25,272
(&) 55.8% 28.9% 9.3% 6.0% 100.0%
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B Ao AAF-AACE RHEmi AES AleF sled x4
HEH FE 5-6), (ES-T At

o] AAF-AAF AW 2,303 F 13] AAF-23] HAF A=
ol 1,967z 9] 85.4%5 AAIStaL 23] AAF-339] AAF A
o] 32171(13.9%), "35] AAF-42] AAF o] 1471(0.6%), ‘43] A F-53] A
AleF o] 170]t.

@& 5-6) el AAEAAY Adge] AAt S A REQ014-2018)

& 13]-23] 23]-33] 33]-43] 43]-53] 384
2014 1Q 18 18
2Q 10 10
3Q 8 8
4Q 28 1 29
2015 1Q 174 3 177
2Q 105 1 106
3Q 82 82
4Q 40 40
2016 1Q 153 2 155
2Q 124 2 126
3Q 127 3 130
4Q 144 9 153
2017 1Q 166 56 1 223
2Q 101 34 135
3Q 98 23 1 122
4Q 105 16 1 122
2018 lQ 143 5 1 4 198
2Q 85 37 1 123
3Q 117 45 1 163
4Q 139 39 5 183
231 1,967 321 14 1 2,303
(1) 85.4% 13.9% 0.6% 0.0% 100.0%
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Aol SAAF-AAIE A g Ak A ZEE HE, AA 1,5087
A T 18] AAF-28] AAF Aol 1,33671 2= 9| 88.6%E A
Al 28] AAF-33] AAF Aol 16971(11.2%), 33] A F-43] A
AleF o] 370]tt.

E 5-7) g AAF-AAF AAge] AAT s42 AN #£2(2014-2018)

T2 13]-23] 23]-33] 33]-43] 3
2014 1Q 6 6
20 9 9
3Q 6 6
4Q 9 1 10
2015 1Q 107 1 108
20 60 1 61
3Q 39 39
4Q 15 15
2016 1Q 102 3 105
2Q 88 88
3Q 86 86
4Q 102 7 109
2017 1Q 133 27 160
20 104 23 127
3Q 79 10 89
4Q 75 7 1 83
2018 1Q 110 28 1 139
2Q 60 20 1 81
3Q 54 12 66
4Q 92 29 121
B %] 1,336 169 3 1,508
H&) 88.6% 11.2% 0.2% 100.0%
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2. 2718 AAF A=

0] A
e ohg

(E 5-8) 7Pt wglo] <=y 1-1) 4 At
e L]

TFE AZrEE M | AAG Qe | AZEEe] | | AT Heds
D(y) | t-value | R(A) | t-value | D(y) | t-value | R(1) | t-value

2014.1Q 0.14" | 16.87 0.07" | 6.58
2014.2Q | 0.14" | 19.74 | 0.03° | 234 | 0.13 | 1543 | 0.00 0.06
2014.3Q | 0.15° | 21.74 | 0.01 121 | 013" | 1597 | -0.02 | -1.74
2014.4Q | 0.19" | 28.89 | -0.01 | -0.92 | 0.16 | 21.09 | -0.04" | -2.95
2015.1Q | 0.23° | 36.13 | -0.04" | -4.64 | 0.18 | 23.87 | -0.03" | -2.38
2015.2Q | 0.27° | 36.89 | -0.04" | -3.05 | 0.24" | 29.90 | -0.10" | -7.23
2015.3Q | 0.30" | 39.56 | -0.03" | -2.33 | 0.26" | 30.15 | -0.08 | -5.09
2015.4Q | 0.31° | 4253 | -0.05 | -3.57 | 031" | 36.66 | -0.10" | -6.34
2016.1Q | 0.34" | 48.15 | -0.05° | -4.92 | 032" | 37.70 | -0.07" | -5.40
2016.2Q | 0.35° | 46.52 | -0.03" | -2.81 | 0.34" | 37.75 | -0.06" | -4.14
2016.3Q | 036" | 47.58 | -0.01 | -1.12 | 0.35" | 40.33 | -0.06" | -3.67
2016.4Q | 0.35 | 47.59 | -0.01 | -0.84 | 037" | 42.01 | -0.05" | -3.54
2017.1Q | 0.38" | 5231 | -0.02" | -2.07 | 0.39" | 42.23 | -0.06" | -3.90
2017.2Q | 0.36" | 38.62 | -0.01 | -0.48 | 0.38" | 38.46 | -0.06" | -3.43
2017.3Q | 0.40" | 45.69 | -0.02 | -1.23 | 039" | 39.26 | -0.03 | -1.81
2017.4Q | 039" | 4291 | -0.03 | -1.65 | 038" | 3544 | -0.02 | -1.18
2018.1Q | 0.43" | 55.08 | -0.04" | -2.90 | 0.38" | 39.91 | -0.03 | -1.44
2018.2Q | 0.42" | 43.19 | -0.02 | -1.59 | 0.39" | 38.83 | -0.08" | -4.10
2018.3Q | 0.42" | 4530 | -0.01 | -0.71 | 0.38 | 37.17 | -0.02 | -0.76
2018.4Q | 0.43" | 47.88 | -0.01 | -0.46 | 039" | 39.32 | 0.00 | 0.04

F¥, RAE 1%,

5% RoA5F Sl BAROE RelFE ol
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= 5-8)0] AntzRE] AFACk ful AAF AATA Y] FAEE A
WG 5-0)9 21, BRG] 2712 ApHor wotslr] o 2569 G

gz 2 el (a8 5-2>3F ok

(E 5-9) 7Pt w1o] A A A7)

28 AA% g
= A L0
2014.1Q 14.6% 7.47%
2014.2Q 2.7% 0.09%
2014.3Q 1.4% -2.42%
2014.4Q -1.0% -3.74%
2015.1Q -4.3% -2.79%
2015.2Q -3.6% -9.37%
2015.3Q -3.0% -7.59%
2015.4Q -4.4% -9.31%
2016.1Q -5.3% -7.01%
2016.2Q -3.4% -5.85%
2016.3Q -1.3% -5.50%
2016.4Q -1.0% -4.90%
2017.1Q -2.4% =-5.72%
2017.2Q -0.7% -5.52%
2017.3Q -1.9% -3.15%
2017.4Q -2.6% -2.34%
2018.1Q -3.9% -2.54%
2018.2Q -2.4% -7.75%
2018.3Q -1.1% -1.57%
2018.4Q -0.7% 0.08%

65) e

Al
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AFAIES 100 X exp(y,) 2, AAFS 100 X exp((y + 1)) 2 A4

stsjet.



O™ 5-2) Zrd=tel e+ A AatASF divl AiAeRe] 24 Ak

1850

1450
1550
1250
1150
1050

R R R S PP
st W
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—
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S R N S S I
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2) B9 18] AAE 2L 28014 AAk AR FAL(RTY 2-
@9 2-1>8 S AAct Adm@AZA) FAL Az At o
2AAZVE) FA 23101 AAlke] hE F7b ARR(EAND) BAL

ot 2718 e (@T2)e FAT 2de ths (7 5-100% g

—_
~—

(B 5-100 Zd¥ 9o &Y 2-1) 54 23

& )
:};ﬁ 2z Ak o] | 281 Aok ’;E 2z AAE | 2850 Ao
= () Hu)(4,) Hal(2,) Ha(2,)
() )
. t- t- t- t-
L E value e value = B value L value
14.1Q 014" | 1692 | 005 | 101 008 | 680 | -0.01 | -0.12

‘142Q | 014 | "0.03 231 -0.04 | -0.51 | 0.13 001 | 049 | -0.10 | -1.26

143Q | 0.15 0.01 1.04 -0.02 | -028 | 0.13 | -0.03 | -1.81 | -0.08 | -0.89

14.4Q | 0.19 | -0.01 | -1.08 0.06 | 137 0.16 | -0.04" | -3.00 | -0.01 | -0.09

‘151Q | 023 | -005" | -494 | 004 | 232 | 018 | -004 | -278 | 0.05 | 1.96

15.2Q | 027 | -0.04 | -3.27 001 | 042 024 | -0.09" | -6.36 | -0.01 | -0.32

‘153Q | 031 | -003" | -221 | -0.01 | -0.31 | 026 | -0.08" | -496 | -0.01 | -0.27

£ "

‘154Q | 031 | -005 | -393 | 004 | 1.17 032 | -0.11" | -6.65 | 0.03 | 045

161Q | 034 | -0.08 | -647 | 008 | 401 | 032 |-009 | -593 | 005 | 1.87

-

‘162Q | 035 | -0.03" | -228 | -0.01 | -0.51 | 034 | -007" | -443 | 004 | 1.24

"

163Q | 036 | -0.01 | -060 | -0.02 | -0.67 | 036 | -0.05 | -2.99 | -0.03 | -0.93

‘164Q | 035 | -0.01 | -0.80 | 0.00 | 0.18 037 | -0.05 | -2.96 | -0.02 | -0.68

17.1Q | 038 | -0.03 | -1.85 0.00 | 0.17 039 | -0.06 | 354 | 0.00 | 0.11

17.2Q | 036 0.00 0.25 -0.04 | -1.42 | 038 | -0.06 | -3.38 | 0.02 | 0.64

173Q | 040 | -0.01 | -0.80 | -0.02 | -0.66 | 039 | -0.02 | -1.24 | -0.04 | -1.06

17.4Q | 039 | -0.02 | -1.04 | -0.03 | -0.85 | 038 | -0.01 | -0.28 | -0.07 | -1.74

181Q | 043 | -0.02 | -145 | -0.04 | -1.70 | 038 | -0.01 | -0.46 | -0.04 | -1.33

182Q | 042 | -0.02 | -142 | 0.00 | 0.01 039 | -0.07" | -3.25 | -0.03 | -0.83

183Q | 042 | -0.01 | -0.84 001 | 041 038 | -0.01 | -047 | -0.02 | -0.41

184Q | 043 | -0.01 | -0.44 0.00 | 0.02 0.39 000 | 012 | -0.01 | -0.22

=D) . PRAE 1%, 5% RO5E o1 BARCE welge
22) ARFE]ES 19%5.9) 2251 BAROE RSO, tvalue AW WA .
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(B 5-1009] A=7E 13] QA AA7HE &elet 28]o]4d Ak
M7HE SRAES ALt Ait= (B 5-11) ¢ ZaL o] & 2|66 Fefjo] e
= UguH (" 5-3)3 Zrh

B 5-11) ZPdat o] 13] AAIeF D&t 23]o1 4 AAIeF Eel&
&d L]

T 13] AAk 23)o14 AjAk 13] Ak 23jo]4; AjA <k

WIS & it 1t
14.1Q 15.20% 21.65% 7.98% 6.52%
14.2Q 2.75% -1.12% 0.70% -9.28%
14.3Q 1.25% -0.89% -2.58% -10.32%
14.4Q -1.22% 4.55% -3.93% -4.57%
15.1Q -5.15% -0.96% -3.57% 1.36%
‘15.2Q -4.28% -3.33% -9.04% -10.02%
15.3Q -3.25% -4.07% -8.01% -9.04%
15.4Q -5.25% -1.15% -10.29% -7.77%
16.1Q -7.85% 0.11% -8.47% -3.53%
16.2Q -3.17% -4.33% -6.87% -3.26%
16.3Q -0.80% -2.31% -5.07% ~7.85%
16.4Q -1.05% -0.66% -4.63% -6.46%
17.1Q -2.48% -2.10% -5.83% -5.55%
‘17.2Q 0.44% -3.50% -6.04% -4.11%
17.3Q -1.39% -3.31% -2.38% -6.16%
17.4Q -1.84% -4.29% -0.63% -7.34%
18.1Q -2.32% -6.44% -0.95% -5.24%
‘18.2Q -2.37% -2.34% -6.93% -10.00%
183Q -1.47% -0.33% -1.10% -2.87%
18.4Q -0.72% -0.68% 0.26% -0.53%

66) A5 AFAES 100 x exp(y,) 2, 13] AAFE 100 x exp((y+ 2,),), 28014 A

k2 100 X exp((y+ 4, + 4,),) 2 A451Act.
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(B 5-12) 7Pd¥ =99 (&Y 3-1) &4 23

7acy =9
SE g et gl | ok Aer | R | A | 2o AR
= | o () gy | S| ey ojel(2,)
» »
D | R “Iow| % | pr | R | Y | Dw| ©
value value value value

‘14.1Q 0.14" | -16.90 | 006 | -1.12 008 | -6.74 | -0.01 | 0.08
142Q | 014 | 003 | -234 | -004 | 049 | 013 | 001 | -0.46 | -0.10 | 1.25
143Q | 015 | 001 | -1.09 | -002 | 028 | 013 | -0.03 | 1.81 | -0.08 | 0.83
‘144Q | 019 | -001 | 1.02 | 005 | -1.36 | 016 | -0.04 | 299 | -0.01 | 0.20
‘15.1Q | 023 | -005 | 497 | 004 | -226 | 018 | -004 | 276 | 0.05 | -1.99
‘152Q | 027 | -0.04| 325 | 001 | -026 | 024 |-0.10"| 655 | -0.01 | 030
153Q | 031 | -003"| 217 | -001 | 041 | 026 |-008 | 496 | -0.02 | 0.39
‘154Q | 031 |-0.05 | 38 | 004 | -1.10 | 032 |-011"| 657 | 0.02 | -0.32
16.1Q | 034 | -0.08| 628 | 008 | -3.79 | 032 |-009 | 585 | 0.04 | -1.60
162Q | 035 | -0.03"| 225 | -001 | 039 | 034 |-007 | 443 | 003 | -111
163Q | 036 | -0.01 | 051 | -001 | 052 | 036 |-005 | 297 | -0.03 | 0.9
164Q | 035 | -001 | 08 | 001 | -035 | 037 |-005 | 300 | -0.02 | 0.71
171Q | 038 | -0.03 | 193 | 000 | -0.29 | 039 |-006 | 3.69 | 0.01 | -0.37
172Q | 036 | 0.00 | -027 | -003 | 154 | 038 |-006 | 328 | 0.01 | -0.33
173Q | 040 | -001 | 085 | -001 | 064 | 039 | -0.02 | 127 | -0.03 | 1.07
174Q | 039 | -002 | 121 | -0.01 | 057 | 038 | -0.01 | 043 | -0.05 | 1.1
181Q | 043 | -0.03 | 190 | -002 | 1.00 | 038 | -001 | 0.64 | -0.03 | 1.09
182Q | 042 | -003 | 155 | 001 | -0.28 | 039 |-007 | 328 | -0.03 | 0.97
‘183Q | 042 | -0.02 | 110 | 002 | -098 | 038 | -001 | 054 | -0.01 | 0.30
‘184Q | 043 | -0.01 | 047 | 000 | -0.06 | 039 | 000 | -0.11 | -0.01 | 0.20

=D . CBAE 1%, 5% RO5E SlA BAACE felae e
22) ARFEEES 19%6.9) 251 BAROE FSA0H, tvalue AW BA F.
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E 5-12>9 A= R 13] A AMZHE Eeladt F7HAQ1 AAF
AM7HE &ole-g AL Aite (E 5-13)9F £ o5 sz g6
Sto] ez YehiH (1H 5-4>¢F Zrh

B 5-13) ZPdat o 13] AAIF Eelgrt 7141 A &
&d L]
T 13] Ak F7HQ1 AAF 13] Ak 74491 A oF
& & A& &
14.1Q 15.19% 22.37% 7.90% 7.02%
14.2Q 2.79% -0.88% 0.66% -9.29%
14.3Q 1.31% -0.90% -2.59% -9.90%
14.4Q -1.15% 4.29% -3.92% -5.20%
15.1Q -5.09% -1.06% -3.51% 1.51%
15.2Q -4.20% -3.62% -9.18% -10.08%
15.3Q -3.15% -4.24% ~7.94% -9.42%
15.4Q -5.04% -1.16% -10.07% -8.26%
16.1Q ~7.49% 0.06% -8.24% -4.11%
16.2Q -3.08% -3.98% ~6.80% -3.53%
16.3Q -0.67% -1.83% -5.00% ~7.95%
16.4Q -1.09% -0.40% -4.62% -6.39%
17.1Q -2.53% -2.07% ~6.00% -5.21%
17.2Q 0.46% -2.74% -5.80% -5.03%
17.3Q -1.45% -2.87% -2.41% -5.70%
17.4Q -2.10% -3.42% -0.96% -5.88%
18.1Q -2.98% -4.70% -1.31% ~4.04%
18.2Q -2.54% -1.98% -6.87% -9.47%
18.3Q -1.88% 0.08% -1.24% ~2.26%
18.4Q -0.75% -0.63% 0.23% -0.31%
67) A%t AFAFL 100 x exply,) 2, 13] AALFL 100 x exp((y+ 4,),), 23] AAF

100 x exp((y+ A, 4+ 43),), 33 AAFS 100 x exp((y+ 4, +2x 4,),)... & AHHsHATH
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ABSTRACT

Renewal Rent Discounts and Premiums
in the Rental Housing Market

Jung, Hwa—-Mi

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

Hansung University

Many studies on occupancy discounts have shown that landlords give
rent discounts to sitting tenants to minimize their turnover cost and
asymmetric information problem. However, because tenants can also avoid
these issues if they renew rental contracts, they have incentives to give rent
premiums to landlords. Thus, we argue that the renewal rent may be
discounted or surcharged according to bargaining between landlords and
tenants. Moreover, as the number of renewals increases, the landlord’s
empathy with tenants increases but the value of the tenant’s residential
stability also increases, which may result in additional rent discounts or rent
premiums.

In this study, we analyzed whether the renewal rent is progressively
discounted as the number of renewals increases in the rental housing
market. Based on the data on the actual transaction of apartment jeonse, it

was estimated using hedonic price model and repeat sale price model
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whether the renewal rent  would be discounted by dividing the
supply—dominant market(2018) and the demand—dominant market(2015) in
Gangnam-gu and Nowon-gu, Seoul. Our analysis yielded three findings.

First, the Renewl rents are discounted in the supply—dominant market,
and there is no discount or a premium in the demand—dominant market. In
the supply—dominant market, the landlord’s motive for renewal rent
discount increases because of vacancy risk. On the other hand, in the
demand—dominant market, the tenant’s motive for renewal rent premium
increases because the search cost increases.

Second, in the case of a first—time renewal in the supply—dominant
market, rents are discounted more in Gangnam—gu, where the rental cost is
higher. This is because the size of the brokerage fee, housing repair cost,
vacancy cost, etc.,, which are the motives for the landlord's renewal rent
discount, are proportional to the rental cost.

Third, when additional recontracts are made in the Gangnam, rent is
not discounted more than one—time renewal rent, and in some cases, a
premium is applied. This is because Gangnam has a good residential
environment such as an educational environment, so the value of tenant's
housing stability is greater than or equal to the sympathy effect of the
landlords.

Using the repeat sale price model, we estimated the quarterly in
2014~2018 renewal rent discount rate. As a result of the analysis, it was
found that the renewal rent was discounted in most periods. And the
direction and size of the increase and decrease of the discount rate for
one—time renewal and the discount rate for renewals of two or more times
were different. It can be seen that the factors influencing the discount for
one—time renewal and two or more renewals are different.

This time series estimation results can be used as a basis for creating

new contract rent index and renewal rent index separately.
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