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gduat REE MRFEERANE 'IE”E":"{E% olgls HER oHA: 1 A S
£33 ).

R) AT TR FAAICE, | WEAL 2001, pp.15]
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perspective-E2H2 H = AlZbo] uwhe} o3 245E =
HoHA YoM AEY ARE EHHE o|&E 4 3= Ad
St WA ZwW(legal perspective)d Agel &8 7 &

Z (economic perspective)oll 4] HIstE AIEE RHEALY] Fa3F <

ofe] styo|tt, YolrtH EFAS T gigdozZ Rop ol wE
AP 2585 AFHez EA8d AU Ret A5y g8FTUE F
Al wE£3 ¢ e BRI EARHES Folrte AFH =9
(financial perspective) ] o

ol wEA AF FHQ FAY, #HY, MY ¥ 2RI T F
5 7HHUFA HB2=2 o)y EE 7T g XFIe AIdEH Fd

(business perspective) = 8.3k A

Mo Jl

E EAQ G Aoy, = ol #HE

N
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i
S,
(o]
fiu)

A1EW F FEA dE ATE W2 2P ARA GBS HEA

of EAYE =gy dBoZ NG & ok Ty FEAL 1
DR 549 ANEH, HY D 22 5o g8 Aol TAH w7
e wed AA, G Adel g s BE ool
2t 53 SEAARY v ESAL o)i@ P2 Folst Hoje Ao
Aotk AAZ FAAAPE ARHA FEucks dAHeln 317
49 wegel ols] AAE o] AwHe éojRo, T FAW
AA B34 @2 Astel ABHY Ao YeE Hn
JFARAG AY 2 FY $ENY AT ASHELE HALENA
7B FU FEA Al =UAAD o9 BA%] FFA] £F
st AYA £E8F HEHD Yo $oE REN SR#PE FH
A ge] FFA god &d ol 53 olE ML BF
A NS ARAGY Faolge] 44 Aed 4 st a AwAT
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=
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[
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7|4 5 & (Return on capital) 3

£ (Return of capital) &

=
=
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=

=
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E d
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12) AIREA, Appraisal of Real Estate, Chicago,1978, p.384
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A= BHAF7)20

tlo X o
re
N
)
ox,
ro
porc)

3 AAZE obdA g
(E2-1> "xAde 85 Reg7d3%
=) HEE54HE | dAE 5717 [dAMarketing 71 7H2)| 8] 2
e e I 10 6
AH8-F 10 6
AHEA-CBD 10 6
- A 8-R&D 10 6
242t 3%/61_7]_ 10 6
oluE 10 6
~] & Mall 10 6
] 10 6
AHE A -3 9] 10 9
== ol A]—‘ﬁ—g— %—]—l 5 6
o} & A} =} A -CBD 10 12
g Ak} 5 9
A4gE PHHE 3 0
=] & Mall - 12
54 - 8

2} 2 :RERC(Real estate research corporation)Real estate report (4" quarter),
"~ Vol.26No4.-1997

Fuols AR FARY R @ BAHA PFARI}
of olg SatA ¥ oz s ol B AAstel AL FF A
F7b ol%ol Mok & Aoz Brh a Ut Aol dEF & U A7
9 AR AWM 5 At 5-1030] AR Aol ozt S 4

13) FHAHEAL TR 2R, | Nov, 1998, p34
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o] Azste HAY RARG J17E 108 AL st

o
>
4
z
rd
2
Lo
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X
2

oAy

3] EHPTEFREIL ] AFRE A T *;1571%*‘%044 J17}°ﬂ GRS S
kol 2 AEEHY, £9dULAES B Yl W2 N IE
#2311 (conventional income approach), #red 3H¢]

3 Act. #%E
AEHTHOR o AY¥H 240W RoRA, EYPLHFE AHFA
FE FUEE v TAste] PAEFAY AAXNE Fahe et
BHRBLEANE 99452 EAASL5Y HEASAS R Uy
3, REE 4G EXFALTH AERUEE A gAREALY

AEAEHEALE S BOKER(equity yield rate) 2 &31sled X E7IXE F
E Al didRFAY JHAE g ZFIHE e
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v e oy e A5
TR oy, AEH A5y ddadde A Hsd Y
£3sl= W7ol
A25HZHLE UA 94
method)ol™, "A& AS5HZ

ol NOI 25 IHolgt Exadl2 428 &9 9458
st AR FAEe 7 E Fae Wlelt g3 AR A5HE
Hol@ FAAZE A5ste o & AvA5H VI B HHREER
=3 %113}051 ARFRANE F8la, 714 AGrEE gakstel 13e
st Wyoltt. AELSo2E AAIAIFIFABTCHY AFdFFA
(ATCF)7} Abg€t) o]o] wel A& A5FHIHE BTCF £25H W
'3 'ATCF e/ 2 Yoz, AHIAEIANE Axlo, ¥

b

5 A5FHITH'(NOI yield capitalization

A (equity yield capitalization method)&

£

On‘.

118

JAZRY 3 2egd BB AAYPAE e e 2
Sol Atk % AGFEY, 24Y, FAAGY, A=Y, FARDY
of aRel. FAAGHE thA T SABYAR FEA A

oz ol

Al &3 2 (market extraction method)2 Aol A A7A oA 7]

Fo ALBAEL AASE PR AEH] gk olRe A

o

o
|o
f
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FEH A28UES AF FEoe WHORA, QAR FAY FAS
o] Al 2 RE o] BH[E&E Foldith, AjFeA o] L wWYow
ol 223 AP &S =3 i R (market extraction rate)o] gkl &t
o},

g (built-up method)ol & thdREF4td #3 AFS oA 717 +
qeAg Fslista, /AR f¥o wet fEleEEEs
AEFDES Fte Wielth. A& Eof, AHYAEe g 2 HAE
5398 (iquidity risk)ol 2 HAEZE do2 $30]
ot FAFEA olFHES Histe Aoldh o] WHE ol
= A4S e Jovt AEHRAEE AAs =

L=
Abe] F@ol AYE AXIE AUAA B2 W, @A AY AHEH

3) A S@tael EEAEl BR MU AN of
Yoz ARVALL 7E AL aTsn ok

ALRYEL Tohe E OB Yo RAKAKO Ao T2
FHE PRl U FAART 2 FHUES AFshe] A

A oA 'EYH FAEEH R w8
O AAe Feae hAE EACMA e AE
T EEAES FowEete Agew
B2
Ellwood?] EERSBLEANME HGHEde 7HAE A37EA ¢ A
T7HAE dAste Fatn ok A GUkAE w71k AR Eds A
g FJst Feta, AL = O WY deFA, @ 717E
o] FFAte] ZhAGE(3E), @ BA77F oy AEIYAHES Fikstd
T3t
19753l Ronald E. Gettel2 AE®ERS o83ty A2dd&S A
7

st Aze WAL Adyct o WwAe &3

off
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=
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AEHTHE olasy] daiM aRe] QA8 nBSE 2L g B
Aolth, oz Hye FrhA AW Usiel Zeuths & 23

7 &
2 ol Uik o] 27|27 HAE x7IAU S SR HY "ot
dads g 7] Eo] e A el )16

1) 271X

7}. John Newton

John Newton(1622-1678)2 @A 7k v 71x)9 /Al H22 H 9
T AR EA fod A £33 2ol e AAES AMA S,
LA B WA, A9 d7HAT, 989 FHATS 18 A HEs
AT

Y}. Hoskold
Henry D. Hoskold(?-1904)& A& 3 o) &
o o= FA4= =4 Hoskolde AHE 3|4

Ag AgstAch FHolFL ARiT

i
i
£ ot

t}. Irving Fisher
Irving Fisher(1867-1947)= ke AR E A ridiAse #AR7HA e

15) =9, TR 9 7k, 19909 pp.387-390
16) 9t A A A, 2001, pp 377-386

17) HAS Wi 1(#%@ gegg fiAkK(pure rate)oletan® ok a8 2B
—E oG Folgolzte X8 ddldd EEREK(risk-free rate)olghs T ol
Bo] ALEE e R EMEREKS EBTFETY GE(default risk)e]l fle AF
o HASEE £5Fo|t}
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A olslar, AHEAE 3 Y & (capitalization rate)o| e RO & A& AL &3}
Aot a3 wpAko] AFS HI - HAe ol 818 MgS FFAF
L3l v 8o g3t A5 Eolgt= Il AlEEte] N YA F SR E HIS

FAkel WiE 87k e AAEded 1% 47hA7E 2548
%4}94 Hrtel #F Aol ¢£25FAW(LEY FHFIET 2D
SEAY, 525, AddEgel st2 Aot 2a BA), AE

& MR Fata olg ZA¥ste] FPALRALL Tk
THFLES A3 A

o

v}l Ross

O
=2
ol FgH TAREOER ro] ARTUEST TIE WS APt

2) AdqAd
7}. Ellwood
Leon W. Ellwood(1896-1974)= A&7t 88 FAZEH S d&4H
L2 JNFE Atgeln. 28 I Bt FEA #Hulel 294 4w o9

18) H#-&0l§ olgtux ot
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772 #AES VLA MBsn ok Bllwoods AEARINES T
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AEEAdeL dHHlE, AFolAE, iy

57
38, BVt F9 B84 XY F3 ARAFE 9 oo
=25t3 9}l Ellwood:E T3 AEAGRDG0] BG7|7F To] HEa
A9 F7tol osiM olEA FFE FeAE HFEE WHES s
o 9t}
1. Wendt

ZAHedH, EXZAY AEJAHE wdistir GEM(gross rent
multiplier) ¥ 3 DCF&4

ko2 AAPt DCFEAHo|T F54te] BHA7|bEet 7idis e mid
9 253 71T REA AN FEHE 259 A7t Feoz B

o 7Ae TaE PHolth Wendie ARAEEAHo] DCFRAMe

H (discounted cash flow analysis method)S o
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&
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s AAZEA#E Mg Jhedel B wl=7FH(most probable
selling price)” o1& Aot = ZAHSAYH, InwoodH, Ellwood® F
S B33 GRMYEH DCFEAIRo] 254 2544 Hrte] §&83 Wt
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olgti FAst7|x ot

2}. Kinnard

AR =79 AFHE /‘}%3} A I A9 AL A A F e ol
g AFHtH HIWPE 5 B Fobll =it HAfgol
£ A 7 7Hs % °l%(most probable use)e]@t+= JNd-& AlF3A
o AlF AR T4 Axea, UMY, 3% B8, Al

7HA 2R ad, vEHIY A8 55 vHstn SZlE}.

ul. Hubbard®} Hawkins

AT delg AAH - TFHeg BF
AR E AAEARA TS FLAEAT. F
3 Fr7tE = Aol ol 713 daFAldd o3 HriHo o b A
v a=g

4. =59 FA

(B2-2) £59 FA4A

7} &% 4 5 (potential gross income; PGI)

- 54 9 d&E2Fa(Allowance for vacancy and bad debt)
& F A E(effective gross income; EGI) -

- 994 Z Y] (operating_expenses; OF)
=92 45 (net operating income; NOI). . .. ..

- R A Ad] A (debt severice; DS)

A A dF 4 A (before-tax cash flow; BTCF)
45 Al (texes from operation)
AT &8 F A (after-tax cash flow; ATCF)
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A7 Ao Al 8 X 2S5HIYEE AL AEIAE F3
Ao1A of7]9] MAEZFEFRA (before-tax cash flow;BTCF)E #olsl=
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Abstract

A Research on the Problems and Improvement Plan of Income
Approaching Way on the Standard of Appraisal and

Valuation of Our Nation

Kyung Su, Kim
Specialized in Real Estate Valuation
Graduate School of Real Estate

Han Sung University

Now the real estate market is ruled by the economic principle,
the recognition on the real estate is changing from owning to
utilizing, and the focus of the market is changing from supplier
to user. The appraisal and valuation industry during this
change procedure of market needs a new establishment of the
concept about the real estate value meeting the demand of the

user-oriented market and foreign investors, the necessity about
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the income approaching way which was not treated significantly
in practical valuation is getting higher, the efforts to set the
ethics of appraisal and valuation, the practical standard of
appraisal and valuation and so forth to an international standard
are being progressed, the real estate valuation way newly
introduced is connected to the security power of real estate
which is the trend focusing on the stability and the fluidity
rather than on the profit rate, the asset fluidity system is
introduced as an alternative which is able to raise the short
dating of the funds management and the fluidity of real estate
according to focusing on the fluidity, and on the basis of it
asset  backed securities(ABS) and mortgage  backed
securities(MBS) are published , the real estate indirect
investment like the introduction of REITs is being activated.
This real estate market begins to be opened to foreigners with
the new trend of changes, and it changed from the price
environment of the prime cost-oriented Ato the price structure of
cash flow oriented, it is necessary to approach schematically
rather than to invest into a new market. In this domestic and
foreign environments it is required to promote a unification of

conceptual approach of valuation industry for the problems and

—99‘-



improvement plan of income approaching way, and it is also
required to suggest a new alternative for the theory of the
way.

Therefore, this research looked around the problems and
improvement plan of income approaching way.

As seen from the above problems, the real estate market of our
nation 1s not fully matured to introduce the income approaching
way. But, considering the theoretical merit and realistic
necessity of the income approaching way, we can’t postpone
the introduction of the income approaching way any longer.
However we should make it to be used more efficiently in
practice by correcting some problems before the introduction.
Some alternative plans are as follows.

Firstly, the unity of terms should be premised.

In this time when the valuation theory and the techniques are
developing rapidly, the academic world and the industry stick to
limited terms used in the related laws, and until now they have
never formally considered the problems of the properness and
unity of terms. This attitude has the broblems that it makes it
difficult to confront with a new terrn generated from the

changing wvaluation techniques and the theory. The reasons
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why this problems occur are that it was left unused for several
decades owing to the stiffness of law though the real estate
valuation related law which 1s descriptive has been changed
gradually according as the new valuation theory and the
techniques develop, and another big reason is that the valuation
theory of our nation 1s excessively dependent only on Japan the
development degree of which is much falling behind the
Western.

Secondly, in deciding the exchange rate of interest applied when
applying direct exchange law, the trading price, the profit, the
cost data of the similar case in market should be obtained for
the market outflow law, but the apphiance i1s not easy for the
data securing is not easy for the time being as seen from the

atmosphere of domestic real estate market avoiding the opening

of data to the public.

In addition, as the domestic real estate investors do not invest
with considering the exchange rate of interest of real estate,
the investigation of investors is premature to our reality, and in
case of preparing a law the appliance 1s also not easy for there
are lots of cases in which the subjectivity of wvaluation agent

can be intervened. Thus, in case of direct exchange law it is
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difficult to determine the exchange rate of interest, and it is
hard to be trusted entirely though it is determined.

Thirdly, the problems of data collecting and the problems of
exchange rate of interest which is the most big barrier to the
introduction of the income approaching way should be solved
somewhat, the problems of assurance should be treated
reasonably.

In addition, the problem of generating differences with the price
by the existing method when applying the income approaching
way will be gradually solved in the future with the bubble of
real estate market of our nation being removed.

When these problems will be solved, the data of the trading
price, the profit, the cost of the real estate for profit within the
valuation industry will be accumulated, the most atmosphere
avoiding the opening of data even in the real estate industry
will be relaxed by valuing with the introduction of the income
approaching way.

In addition, when the know-how about the real estate market
analysis will be grossly accumulated by analyzing the real
estate market with an interest in the income approaching way

by the wvaluation agent will be a proper time to actively
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introduce the income approaching way. In this time as the
income approaching way will be a main steam, our valuation
industry should have a continuous interest in the income

approaching way.
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