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DLERJ, DLVJ, DLSA DLERJ, DLINJ, DLVJ, DLSA
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T Bl | 292 R A | el A | 2922
1 —6.25 —5.97 —10.66 —10.19
2 —6.53 —6.03 —10.86 —10.02
3 —6.62 —5.90 —10.94 —9.70
4 —6.72 —5.78 —11.01 —9.39
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o 28 Eg AsrtA] ge et dE AP S FUHE Fohe] Sdn)

=357 7HA =oAL & :
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_ . 7774
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<HE 41> WAARQ FeRFUE TR BH(AGAAA S £

Period S.E. DLERJ DLINJ DLVJ DLSA
1 0.14 4.69 0.04 50.97 44.30
6 0.16 4.12 0.90 46.68 48.30
12 0.16 4.13 0.91 46.83 48.13
18 0.16 4.13 0.91 46.83 48.13
24 0.16 4.13 0.91 46.83 48.13
30 0.16 4.13 0.91 46.83 48.13
36 0.16 4.13 0.91 46.83 48.13

2. F3A PIAFAF 24

1) 34

dlolelo] 4] §laz, lole 3 ow FA glgom 5 9loks
S2(LERC), et F391 BA7ALVC), TR 7S (LA tjale] 29}
3 BHE AAAN FHEl EAFA kol VAR
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w), Max—eigdl=E A3} FH&o] TAT £ o, =92x 7]FEd
o5ty FAEel glal, AA fiskst FR(LERC), Wk F5<¢ w47
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<X 42> {I¢ts}, WEtE=l, S A= dig FHE A4
o] ¥ FA 8= = A3 A3 221 2
24_\—5 KR 24_\—5 24_\—5 24_\—5 XJ_T‘lj
alolEi%ffé_E%i‘;‘_Eo_Eo - -
FA = | FA Sl | FA Sl FA FA
Trace 0 0 0 1 2
Max—Eig 0 1 1 2 2
29l2 > 7]%(Schwarz Criteria)
0 —5.0498% | —5.0498=* | —4.967 —4.967 —4.853
1 —4.873 —4.970 —4.927 —4.954 —4.880
2 —4.671 —4.742 —4.712 —4.837 —4.803
3 —4.427 —4 481 —4 481 —4.580 —4.580
<3 43> 919k}, T AR, W]l SElE A uEe] tigk 3 AR A2
dlo]y A Sf e = A3 A3 221 32
24_\—5 KR 24_\—5 24_\—5 24_\—5 XJ_T‘lj
alowa%sé?%i‘j_EO_EO — —
FA = | FA Sl | FA Sl FA FA
Trace 0 0 0 1 1
Max—Eig 1 0 0 1 1
29t2 = 7]%(Schwarz Criteria)
0 —10.966% | —10.966% | —10.845 —10.845 —-10.696
1 —10.871 —10.830 —10.747 —10.800 —10.691
2 —10.602 —10.566 —10.522 —10.605 —10.536
3 —10.313 —10.254 —10.226 —10.328 —10.296
2) 29A AyAA HFA
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<3} 45> 9IQtstskE, W TQl, SEufE Aol gk 1WA AHRFAA A7

_ . A7H
o SR P 52 5
. DLVC #> DLERC 0.269 0.764 A en
DLERC #=> DLVC 0.362 0.696 =
0 DLAS #> DLERJ 1.366 0.259 = )
DLERC #=> DLAS 0.208 0.811 A en
5 DLAS => DLVC 3.751 0.026 712}
DLVC #=> DLAS 5.300 0.006 712}
<3} 46> fI¢tstekE, AAPAAA S, W T2, TEmfEdo] g
1A
_ . A7H
A 71 F—&A = g5 ]
) DLINC #> DLERC 0.605 0.54730 )| en
DLERC #> DLINC 11.248 0.00004 712}
5 DLVC #> DLERC 0.269 0.76400 )| en
DLERC #> DLVC 0.362 0.69690 2| en
DLSA #> DLERC 1.366 0.25930 2| en
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DLVC #> DLSA 5.300 0.00630 712¢
1A
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ABSTRACT

A study on the Operation Performance of Tourist Hotel

— Focused on the Sales Affected by Exchange Rate and Hotel Rating —

Moon, Jeong—Wook
Major in Real Estate
Dept. of Economics & Real Estate
The Graduate School

Hansung University

This study has been subjected to investigate whether the fluctuation
of Yuan and Yen's exchange rate would influence on the hotel revenue
and whether the location, facility and managerial characteristics of hotel
corporation would influence on the revenue per available room(revPAR).

Firstly, Time series analysis has been undertaken to investigate how
the fluctuation of Yuan and Yen's exchange rate can influence on the
fluctuation of the hotel sales through the fluctuation of the number of
Chinese and Japanese travelers visit to korea. This study has analysed
the five time series variables(yuan exchange rate, yen exchange rate, the
number of chinese travelers to korea, the number of japanese travelers to
korea, hotel sales) from 2006 M1 to 2015 M12(120 months).

As a result of the Granger Causality test, for the japanese tourist
market to korea, the increase of the yen's exchange rate causes the
increase of the number of japanese travelers to korea and subsequently
the increase of the number of japanese travelers to korea causes the
increase of the hotel sales. For the chinese tourist market to korea, the
increase of the number of chinese travelers to korea causes the
increase of the hotel sales, but yuan's exchange rate does not cause
the increase of the number of chinese travelers to korea.

According to the Generalized Impulse Response Function(GIRF)
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analysis how japanese tourist to korea and the hotel sales response the
one standard deviation positive shock to Yen's exchange rate, japanese
tourist to korea has increased for 2 months period and the hotel sales
has increased for 10 months period. So, It could be called that japanese
outbound tour program(products or goods) to korea is a normal good.
Chinese tourist to korea has decreased for 2 months period and the
hotel sales has not varied. So, It could be called that chinese tourist
outbound tour program(products or goods) to korea is an inferior good.

According to the Variance Decomposition Analysis, Fluctuation of
hotel sales has been influenced by 4.76% fluctuation of Yen's exchange
rate, 46.71% fluctuation of japanese tourist to korea, 0.53% fluctuation
of Yuan's exchange rate, 17.80% fluctuation of japanese tourist to
korea.

Secondly, the multiple regression model has been utilized to analyse
the factors influencing on the Hotels' revPAR. The study has been
subjected to investigate 76 city hotels which we could obtain the audit
report from financial supervisory service home page (dart.fss.or.kr).

According to the result of the analysis, the revPAR would increase as
the hotel’s location is closer to the competing hotel. Seoul's revPAR
was 115.9% higher and 6 big cities's revPARs were 48.3% higher
compared to local hotels' revPARs.

RevPAR would be higher, as grade grew higher. RevPAR of 5 star hotel
would be 151.6% higher, 4 star hotel would be 76.6% higher, 3 star hotel
would be 59.1% higher compared to 2star hotel.

The number of connecting roads, the proximity of hotel to rivers,
parks, subways, and the number of floors in facility characteristics
could neither influence on the grade nor revPAR. but, Room number,
parking capacity, aged year in facility characteristics and independent
management in managerial type could influence on the hotel grade and

influence on the revPAR indirectly through the hotel rating.

KEYWORD : Exchange Rate, Chinese Tourist to Korea, Japanese Tourist to Korea,
Hotel Sales, Revenue Per Avaliable Room(revPAR), Hotel Rating
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