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70 30 | 09541 | 18744 | 03001 | 05080
60 40 0939 | 18277 | 02835 | 05120
50 | 50 | 09176 | 17872 | 02731 | 05135
40 | 60 0.8954 1.7532 0.2692 0.51SO
30 70 | 08812 | 17262 | 02723 | 05105
20 80 | 08630 | 17066 | 02827 | 05057
10 9 | 08447 | 16944 | 03006 | 04985
0 100 | 08265 | 16900 | 03263 | 04890

9) R2Korea, R2Market Report, 200212, “2002\d o}sfEAGAL" pl8

_40_



1.0000 1.5000 2.0000 2.5000

0.5000

0.0000

1.2000
1.0000
0.8000
0.6000
0.4000
0.2000
0.0000

M.M T oW TR
T o, RoW F N

"o R _E
1__/lv iy Mur; ‘:1_ Nr_._ OE
o om K MM B
W o= KK *
wog v N o)

—~ v RNe o o

RS ol
il -
o o o <
X o - :.__E ia
u- - de o o wh ml

w ol ] T hwp
i . A =R
I
A

ol -
= 1] . o = 5
T o W B b
TR T - dy
5o W = % 5%
U L

e W Mo 1_,.,AI Uy ﬁl
f ~
e oy
Noglow ®m B X
Gl oF My T o

ov ‘wu E.wﬂ TO
TORE e T
_ W# N om0 T T G
AT S
i ' M- ® BO
AR W 2 DO
~ o o )
o of B GRS

_41_.



A 3 A 2354

29

olehe bl

I

=

bol o}wEAA S WEo] Mz

)

5

ol
o

o
o
)
3

i

Rab-gEAd Rt

A&-ti -,

o7, o

A

A=

z:;l,

CE:

EE L

~
X

sEER S
P e,

7

s
H7} ok Bl

A

)=}
T

Ao Holy

&<

Sk

gt

1A e, o)

5

=

e

AEste FAAY AAdA5Ed g =25} 2



T

wolx % o] Fx o] FAAHo]s] BT

=
=

A

W
)
)

B

= ol

SR

pd
2]

_43_



e

A 47 A

—_—t
o
A

W
I
s
e

1Mo
il

3

T -
T

Al el

)

o
-

A

ol

qEsvlE AL o

=

F

=)
T

]

Lo

IS}
o

o FA4

oy
=

Ak 44

o)

R

°

o]
THE 2

I

iy
)

=
=

=27

L=
T

7f obd, Abgel Adez nier

e,

il

of
Ma

B
3
Ty
H

—

0

S

%!

2o AaArt A=A

=
=

E

oAz th= A
=

=

T
R —

A7)

A7)

d, Eapaee) /)

]

=

QI

)

A =2

9=
et AT Az 42E AN, Bd A

A TEZZ22Z FAAY

=]

dd o] H

A

UurE o2 AHg

-
T—

ol A

M

m_.umo

2k 9o Var(Value at

F T

(Bootstrapping Simulation)¥
&

Risk)= AH&

)
o

L

of
B

T
)

AR GO}, vhulA A -7,

o RAEEZYoE TR} 9= RoE U olE o

=

7}

e

EZTL

)

bt 74 o

A
A8

)=
-

_44_



A el

°

£ 2 Z 7} ofF mn|

o= "];E‘{'L]', O’I]_:E@_ m?—x]

2

o

=
pun

I
i 2w ;o M
ol 00~ il
o E_ﬁ T ook ) PR R E R
B R TR Qe gos ¥ow . T oA
T oo w ko) - L
I - R N 3 e R
B i W ST
= Loy I TOW 5 = do OV
s...ﬂ o o) L._ O* —~ [* ° —_— Iy —_ el
o 2 oF ) N o N oR
g - m + w g
W w o X ox BN < 1 wm Moo= o
W T o o X ? = M w2 o R T
AT E T z G
24 - = N ' Poxox g »
= Ao ok & oz M T N I °
W G P ® _ N H G )
Hom % it * T o o=
z S R T ow Eod ) T o
o o} W 5 O NOER + o ) A
A T SRNCH e W
2 L N TR
_ o _— KA - o 1». —
_ e o Ty i o e or Tz
T oY g Lt A FoX
(3 ar ~ .. ;2 - ™
—~ *_0._ il ol E_E ~L = <9 0 _E =
N oo v L ey =3 . @ o iy 5
A A : 7o L N T
U SIS T T & 2 oo
TS A 3% oo & = W
An A PTG of g o W OR % o o W wr
o o o < ' o ;) - Rowo§
S X aowow K ER A
oy ol n ER) ~ B ~ oy T o% o @
. ~ W o o Wk T o P
o= ol o W | = > ™ —
CHIE = B il o o W N o T
o P _ w o X £
T < 3 A5 W WoR 50
WL TEZ S Mw%gaﬂ G
| fr T T ov M-S TR
4 o M ar m_. & = P Z oy = N
Y 0 ol X o Wb No X ™ ! <0 g - nM. X
LG O Nk ™ O~ i | i,_ 5 b o
o y g 2 w (S
Bow o B Mﬂ o T
- ™ At B K
Q ~ E_\

- 45 -



1. @ &

A4, TEEAAEEH., ZEA, 2001

HAER o, REAMAAAE ZHEY TR, AAAdHYE - AR A7,
2000

&4 AAF F#, "VAR -AFgER,, FFA 2000

Tehed, "HFAFAE,, A9 2000

ol 4, TelatES] AA S, B9 EFTAL, 2002

AFE 9, "EAGH PF L FFLAEAE, AGEA FFLEAFAEY S,
2002. 10

FEFAFAAERSE, "FFAFARE, , 2002, vol.7

R2Korea, "R2Market Report,, 2002. 12

o

L
T U

=2

&, “S1gae SR Ae] Var AHSubdo] 33 A7 32y &g A}
9] =+, 1998

DATE - o), “egi vy AYsspe) #AZ AF - sAFHIPE S FAo
27 "pAGsd 7Y, 1999

NRE, “HFLTAE AT AGPAel BT AF : FAANALHE TP
ANz H A=, 1989

oj-gul, “REFAFAY EEZLY SHAe FF AT : Vard FAHAZ F4
ezr Tn=xastd, A74 A1ZE, 2001.6

o]-%-4l, “Bootstrapping Simulations °]$3 RFAte] TEZ RAFy F
A7, TAMAAAT, , AVEF A2&, 2001715

MFH, “olglE FAx| Ee; FFA TEZI L Fd] 3¢ A7, FIFHEgE o

S whabebel =8, 1999

_46__



ABSTRACT

Effects of Regional Portfolio in Real Estate Investment
-Focusing on the Housing Market in Korea-

BY Ja Young Hong

Department of Real Estate Studies
Graduate School of Hansung University
Major Advisor : Yong Man LEE

The standards for the investment in real estate are changing. The
main investment trend in real estate before the foreign exchange crisis
in Korea was investing in real estate with expectations for capital gain.
However, the number of investors who focus more on income producing
rather than on uncertain capital gain has been on the rise since the

foreign exchange crisis that hit Korea in late 1997. As a result, the

concept of real estate has shifted from an object for possession to an
object for actual use, which resulted in the settlement of the analysis of
information in the real estate market as one of the most essential
methods.

Due to the specific feature of real estate highly depending on its
location, real estate prices and rents are differently formed by area.
Accordingly, when investors analyze real estate information, they simply
acknowledge the market trends such as changes in real estate prices

through television, newspaper, magazines and the Internet, while they do
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not even have a basis for the general understanding of the overall real
estate market. Therefore, the purpose of this study is to know the
effectiveness of portfolios when making portfolios with real estate

(purchasing prices and rents) differently formed by areas.

This study was aimed at examining portfolio effects when composing
investment portfolios with apartments in Seoul, Busan and Dague areas,
focused on the analysis of investment profit rates of apartments. In
order to conduct the examination, houses were chosen as representative
real estate assets in this study. As purchasing price index and jeonse
price index of apartments have already been settled well, among
apartments, row houses and detached houses that constitute the housing
market, apartment index was chosen to be used here due to its
advantage of easy estimation of expected profit rates and risks of

mvestment portfolios.

The purpose of this study is to know the effectiveness of portfolios
when making portfolios with real properties differently formed by areas.
Here I used the method of Bootstrapping Simulation rather than the
generally used method of mean-variance criterion in order to estimate
expected profit rates and risks of each portfolio. In addition, VAR
(Value At Risk) was used besides standard deviations for the evaluation
of risks.

As a result of the analysis, investment portfolios with apartments

located in Seoul and Busan were effective, as the profit rates of
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apartments located in the two cities have shown a reversed interrelation.
On the other hand, the investment portfolio with apartments in Seoul
and Daegu, and another investment portfolio with apartments in Busan
and Daegu turned out to be ineffective. This is attributed to the fact
that the fluctuations in apartment prices in Daegu area have not shown
any clear move, unlike active fluctuations in apartment prices located in
Seoul and Busan.

In addition, the investment portfolio effects between Seoul, Busan and
Daegu turned out to be vary weak as well This is also attributed to
weak moves in apartment prices located in Daegu. As for Gangnam and
(rangbuk areas in Seoul, portfolios of the two areas turned out to be
ineffective in terms of risk diversification. Investing in Gangnam area
has a tendency of high profits with high risks whereas investing in
Gangbuk area is likely to get low profits with low risks. Therefore,
those who prefer high profits in spite of high risks would have a strong
tendency to invest in Gangnam area, whereas those who are reluctant to
take a risk had better invest in Gangbuk area. The reason why the
profit rates of the two areas are not showing a reversed interrelation is
because the two areas are similar so that the profit rates of the two

areas are not moving in reverse directions to each other.

As a result of the analysis on the effects of portfolios when investing
in real estate with different specific gravity on each area, for the
purpose of estimating portfolio effects of the investment in real estate

by area, the portfolio effect on real estate investment appear to be weak
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in Korea. The weak effectiveness of portfolios on real estate investment
by area is attributed to the fact that the profit rates of each area are
not showing reversed interrelations, or the degrees of such interrelations

are still weak.



	목차
	제1장 서론
	제1절 연구의 목적
	제2절 연구의 범위 및 방법과 구성

	제2장 부동산투자의 포트폴리오 이론
	제1절 부동산투자와 포트폴리오
	1. 부동산투자의 일반적 특성과 위험
	2. 부동산 포트폴리오와 투자성과 분석
	3. 부동산 포트폴리오의 분산투자효과

	제2절 부동산시장과 포트폴리오
	1. 부동산시장의 개념과 특성
	2. 부동산시장의 변화
	3. 부동산시장과 포트폴리오


	제3장 지역별 부동산 포트폴리오 효과분석
	제1절 분석방법
	1. 수익률 함수의 추출
	2. 자료의 선택

	제2절 시뮬레이션 결과
	1. 서울·부산, 서울·대구, 부산·대구지역의 아파트로 구성된 투자 포트폴리오의 기대수익률과 위험
	2. 서울·부산·대구지역의 아파트로 구성된 투자 포트폴리오의 기대수익률과 위험
	3. 강남·강북지역의 아파트로 구성된 투자 포트폴리오의 기대수익률과 위험

	제3절 결과분석

	제4장 결론
	참고문헌
	ABSTRACT

