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A7 Aok AA dF AT 25HIHES H85tod ARAE Pt
AelA wiz]e]l AlAAFF A (before-tax cash flow;BTCF)E &Qlsl=
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3. 254TW A &4 sdEs AA
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1) #d9& 99 ol&3 TAH

AEG AP ge] AAZAE, of AV £25HTYPS ALEE 2
el Ffolx: AAFIMALEAAA HHs 2 ndAd A 2o
Accettat= 9| =TAA &3 2ol dosin ohdD
"ARFAE S A BT o, AEBAEY HHL Fad A Ho
B2 HIAEE AAEC] oAEA WM ALBUES T e, 18
o] Aol vjAe As FHAsT dd. HrEHRlolY =9
AP A o, ARBAES FF AE AAHA R gid. AR
A& AAARY F28 7IAHA FHAgel ) =E2HI dew, o
BAREL] T 540 nHHR dA EI 47t svsi
Foll A A3 vleh o], AEZFAEE Fele WRdAE oA AL
At #HZ Martin and Sussman A28 & AAYY S 127HA &
T Aol g3 SRt 29 ERE A 2EdM A5 e
AR Aol AYA G Aoz, M2e Addds A9tus AR
st e e olyh

31) Gregory ]. Accetta, "Supporting Capitalization Rates,” The Appraisal Journal,
October 1998, p. 371.

32) Joseph H. Martin and Mark W. Sussman, "The Twelve Rs: An Overview of
Capitalization Rate Derivation,” The Appraisal Journal, Apnil 1397, pp. 149-155.

33) Gregory ]. Accetta, op. cit., pp. 371-374,
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T A5 9E oy YHEdE AosHE Uyolud BHEARE
A%t AZddes FHSE QU AR, AFFEFEC AU
AT sHZt= A#Ade] FE5HA wE wel AEdEd. ALddes
AAste diFEe Wy 2F orid £Haxn gk o W &I
NEF2ES HAFdle F4H22% F8&38H4 AHREY. wiAZger
Mol whe orel 7 Wiy HAEAME Alast= o AHEH=H, olEF
czE R AEE B Aeg d#A o

Aggdgold o2 HAFFAIY FARFAY AA 4258 AR
g BHstd 835€E £ fle Aot dusid, oA didF 34t
F A SFd dg vlfe| ddso)7] WFolr, mEHAM o|AEL
me} 7IASS nprkA 2, id o @S M2 ¢ A 2@A A
2 & @2 FAY 5 s WHel fienz Aoy #oi A

wolth, webd ABBALL ABFE o ALHE BA9 ABRRY
AetAd e, Ay tlge gAgel g wEArel 23s u
A EAREC] GARENO|Y FAHEEAS 450 tis] ojm e Az
£ X1 Qe zAITDE AL ogHoz we F2@ N7

e,
2) W= FAMTAN FUL ¥A

5] gz HaAe Ao wet AL gst= WRlols Aol A
th, AMEd HrRaMoMe dutdozr ddAFGTAFA R ol wol
1}, dtx|9t ml= Appraisal Foundation® #7}7])5 93] (Appraisal
Standards Board)7} 7H& & A48 - ¥ E&EF A diFd MAE B

34) Appraisal Institute, The Appraisal of Real Estate, 11th od. (Chicago: Appratsal
Institute, 1996), p. 514.
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AoME, 2SHaPew ohe ARBAEE Agsta ko

AReRYe 7

£ 37HA] "2
o2 uju A}y

= olAEE AT HAHF AZFAEE &

Adhid g Agsel AETAAe A4sn, £FILSAN A7 A
FARAE Aste] AF2SL AVBE APLSS ArTAdez

2 ARG EY AGYTE 5 H st U8 HYE +etn,
ol & FA3l] dgFEAd HET 2EIAYPE S Tt Aolgd
ASHIHEY HFode 'B5A A58YU 8 (property yield rate)2 Al

39 7
FE5A ASdAdE ol K aAFde gt ofde) &g
ARHE 258 Uit & APaE

(mortgage yield rate)S #dA sty F
A LS Adsts, AFAZHAHo| Y EAAFFALAH S AR}
A Folx FHE Ao Hol . gy MAHRIAI ofld ME
2 o] Z2 Wy Yo FAAFFA LA Y]

£3) Aggchs "ol F9dol B0 BE AAE RIMIAE AF

by
Jn
el

35) The Appraisal Foundation, Uniform Commercial and Industrial Appraisal Report:
Existing Properties, (Washington, DC: Appraisal Foundation, 1997), pp. 49-51.
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of olg WA Aol F A WA slof sy} sk ol

& A%, HAR 2E

72 @A FF3AAAMZE Tty vefrrAd AEFe] @
o] ﬂlﬂﬂi’iEtﬂE ety 25HIYHes HrkstA HW oHdE] A

Fo| Bl sle A 4‘4"‘77} FEHstE g A 2. 98 5o,
TA[ASE TESA S0l &E #oldr AN A g {EE
(income value)®= Art=E A &G=d, 281 A @A)
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drlE zdsvhs Aotk welA

Agg

&

L

IM%% NET G 2
of AFolaAgnrt Brkn M, HgstE AE FAY BoE g 2
g Agolagste] xo| RES AFoldm BYHNE Tashh 2
At R Egelt $ALTY LS

4 FE dvh AR Fugste) 49 @A el

A7 wARY 7 Ut Aot A AgYisl Awkshs ol
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36) i, AThrE R R, A& k3t 1993, p. 222,

37 BAA, p. 279.
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AM FAFG oAy R sx TR FEAe A}
ZhlAY AZol 27" Ao oaETn s, 9 FAdM nE
uhs} gol, ALMFES SHolRERTY Hold 4 Ut Ao

A EARFEoR AdHE ARBULE
& sl

4. 7tA g9 FAHA

ASHTYE H5Y A9, BHATAN Adst £ ge 2Aw
N2y e AB7E FESTE Aot AW AP A= AR

2, MufAleiv| o o] ALk uliziRjeloh. ofeAlEH & A
ok shAw, AAZ f2 ve FAHHIAIES BE AS AA
At AL 2 5 AR E FEta A & FAPIAIES FAY
Ao MIFHKE ARt TS HAPMAE Fita, oA Ao
2 H77HAE Tk AL viejAtEiv|adelgtn star oy 1y
olAL ZEH ol wiufrtul ol AAME fALujulj AL 2 N
B didFsae 7HASAE e Aold. waia A5 wehd, ¢
vatel AR ANNA ARSI wjuAtE el g olelsr &
Tk s HE gloun], whek gy gopd AURHb bk S
golth. teluate B2 RAHIAIELS WA delguo]l A7t 75 5o
Aojofrt, 25HIHYWE AL 7 v Aoz Ase= A 2. dE
0], HolAlFE, TAAN HER, T &8 AFEe e JHAAA

Qg7 9o, BAE eyl Eaagn Aztste ol Aol ol

i oo 4T rr

i

2

Oz

4

Ao olu] jbgojzl AdubA]l "t E A &5t Hr7tAE FA S
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= WS EEY HE# U (deductive reasoning)elet st=d], ol AL A
HH7ALE 0] 78 Ao g 2ol F3] AFHUA A F=2
By lelty. udo HIEES oldd Aoz HME e A
o] opriel, WA HVHAEE TS o] & B4t gdFFi o
7t g FAM old Ao HIWUE WM HEHTE:(inductive
reasoning)°| 2t 2 ¥ }.B Ut AARIJAALE oA 7A 9 AHH
FERAAM oy AGA FEHOE Hriste WHor MR Fgr}
a]c}.

>

N
-

3l
E3e ddav Fdgd T A e 2AE7) glol A5HITHS
Hgst7] Zasira ojopr|jir}. EA|vE B 22X Al A4
Jde g FFol oty FoH AEE Fx6hA A 9udE
HHAEE =&Y + Ade HrbsEgn Aol EFside d AU
AP A A S HEAtel#@ FUE glong didiEated W E
olgly A AEE o] A odd® Yot

HARANANEL FAKAEE P} FAAY EEHAE A B4
sted, idREatel 'AEE sheAdel HF B2 vivirbA(the most

probable selling price)’S Fsiok gtth. o]lgA 371 AaliAle H7EA A
Wab ofueh, AlZFREAT HFEd @i Aol FFo|rt HolE o
27t FE5H2 HFEG FAH o 2D mel, 254 FAANE F
Ao g WERTLE AEsRe] B e FHAAAARE A AH3] wf st
B77HAE &8s A9 Hrle 408 AP ANAM EEo] V|7t
Aak gdEod Aol

38) 8

G, A gskde Aol BE A, FEAstAT, A2, pp. 52-53,
1996.
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2) dHolgolx FHFAF

ZAZ7 dolgHolAs EAHog 'AHAR d ol o]~ (proprietary
data base)¢} '3 & dio]E H| °l¢'(public data base)® + 7IAE vy o
20439 Aate AR, 28718, AFHE ol 159 Zed wet XY
YR, WS WA, AR 5e fAste Aol m, FApe
ARZREY FSARI BA, g, AT, AF T B3 FARE {-AS
= ol

e AFEHS 2EE B2 dojH} ARV YIS T SHEHL
A 2 ANdAE HZ #@AZIHEE ATH U 4F YR
g e FEAAE Az ALY FHo HAE st o, o
g o= drYg A5HIHS H8T 7 de A2 A=sHo U o
olty, EAE && dolEHolA 7o Az <k B dol U= Aol
ofriet, Hrtoll BE" W& dolgHo]ls F=o| Afz <t @ def 3l
o o T dRe BAHMYAN FFoE dAsor & Ax AANL

| AAAo 2 Al & Fgoldt. HIHYA
= BAAAAN LT WE, HE HPEULS Ry U2 dolEuwo]~E

FESEAT wdok T Aotk AABA BaW FEE WA,
AR EA] B AR, FAREA B8 Aast Aok a3 TE

o & FFEAH FAFEAY A2 dEXHE, uoite g,
A5AEZE k. o] FolA didREA #BE s g HL
ozgle gy YLt aunz gAAsALE oA AFA 9
=] =
2|

<l

do] HAFHoT ARPEEF Wk WL PAT Bast Ak #A

54

:
Wt AE AFe Aehy BAuy

lo
ol

oz, B Arst 4%

39) William M. Shenkel, Modern Real Estate Principle, (New York: McGraw-Hill,
1978), p. 319.
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2Ea QUi He A A5 ATk T ¥ LEHS =3
of Qb BAT BEAMEAAAL LEHIu) W R MU dob
B3 EAREAS] EEAH ol e BARES HEste] B
owmosa Wagolke) $84 2 984% =ana @

1. BEACIENAA Y A25H T L] G R RLER

A EETEAN 2SHIHA o ®WaHk jLiE A8 Bl
= A9 Qe AAoinh i B Bl A: KaddEcikl %
fEEHEET ke Frger dAst e Qe RS Hgahe] FHHE, W
FE, o MM ERE S ML 2ol WuikE kel wiEM Ji
o ALHE Adde dpel FE, WMol e, KR M, T
el M, JE Bkl HETE o oAk O ROl B AR IC Ik
1y Aol og Rolx KA MBS Capital Gain, 4B el 440l
wE A Wy, EEFR 2 e, A BEAR F5, B A
me 5 AT mMFIGE TS ?*_%5‘}31 NE AT 01‘3} A
B ERAMNE BREEABS & Mk Z1Fo 23 fHE] ET
i L fHAE BTAKENK 49 BohEs 7M1 Eifikel
o) & &L kol diF-&eltth
Pile FHEAMNE T225 450l g HAART) LS A8 E
TR o) 4 0] Fri%#(income rate)2) A M (vield rate)]] #| ol ulet
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Fik 420 @ BE flol ASST Atk o3 BN WA i
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FEE obe) MAmo R Bl@EH L9 HME A 3
4. ole® oRE 4SHAme] e BE olARUM Ag ZHold
% Aoln.

REFELE MEARS ABsleE RN TR BN Aol
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o)m ASB 8 FREEH 27T

2. T ARU AN A 9 fUEHEST Ak 2 BA
1) AR ANM ] EEIFM Stk

ATHEE AR LHgke) L S BIR, Wik S
o) HEBROl T NHS MEISIY MMEE W AV, EEHEEKI M
MO R S EEIESE ASd o fkdto] U webM BIE - i
JiTIHEMIE So) M B - Adtel IE L M, AR de el
2A% ZF0) YPEHS YJsta 27 E MY Fast Y Al &
THEE LR A7tE AHSHEE FAST Qow, I EEIH
w7t erele] ool datal LE AEAoT EEAESHE A5l
o SEHE (EHgol Rk,

o)el g FAL AWre] Hitk, AMOM whel RPE EHHE LS
HElBE2 83 Q= BEANEHR E48 Aol =, FkHpllL
e, GIMGRITREIE, WARE Tl o8 AN kel g 55E W
WMo M ZURHLE N (I HEEHjikol ok
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2) At X PUEHEGE S BRA
7b. ARt ARG A

EAREANNE EAREESY 548 e HERRKS FH 4R
st} A7 A 9] 7)ol HA oA AT HKY Mls =2
A ste d T3 oo gEA EHEEKS dAC] ofd AA7E H )
e AL EEAHY HEY 2 A4S Fdde o ZFHA Ao
t}. £3] $avete A armEE vIFeE @HLE B HES
T & M ARG FAHe] lerg &3 Fav|Fol Huh
BEERoIE 2 “Bi% LMo distd A{FERE EKIF ol FolA =
A$ ey oz AYdda AAHE HBK'S Tl ol T sl
o] 22 (sollen)E#27t, &AM (sein)BHKAFE 51 =] Aoy &
Ay “glojob & AEl"y MK DMKl E de Bl =
stoh. wetd avRihEe) HgS HiEEEr, BAAQ ERHEKSRE o
siafof st o3 FHMEK S ZIEor rlo AHEFTHN Kt
chakal M (HLEES)S AAste die A7 d& 5 vl itk

v EEFR 71539 a4

BEAMS F L T RN @S $Asel 1 ARE HHe
2 mAstE A DAt BEFEE ABiel m gl B
% FrEstel REEEGK $75 BITS A N8R EROKE), 239
§ WS WONOTH FIE BES oKW SRS VRFOY Rl
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dste dHds A7 o
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ABES] EEE AAY Sz 2 RAA7) oW FHHEEMCIY, Wi
W7 ol wet gl B sk wost kel x4, F fES
Tel eItk iKY &5ty sheto]l WR Y ol fE DHMMMEN
o St @EEFMS TREMS STl ORTHHS e AR 5
of oalM &TFHCE MEARENN FAE A3 Dol AFMHEDE 7
Foz @ MM RS fisel BAA sotel Ao WAt A
& el gich,

3) A5 HENE

7t AP s

HitHE TS 3L dFAHom @ &t

F " Jike] B §FstckE Aoz wd £ itk A= oS 3/

K& MG Qs AL 71 Alolo] FEAZe] BA U= A
& opyr}.
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ROEHEGT ke B v &BIo]l £AREFIHR D, MM, BB TS
Hammes AMgsta govt BEE EEHHE 751' = feivietet o
< AR, vlx -9 YA F FuldAe WEETke] T4l
5101 EIENHE st Aol Aot
R EGILE GOl o8 73 LEEKS HAE @4 AWE disel
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gk Aol FZsta, @A FHHow 1 ko LUl HIUeE=Z
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Yoar ik S Rk Hiffsls (FR REMESE B2 #HiKe= o o
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TAUESolE HEATEANL ¥k 24T Aoz dFHe Aew
A GERNE, G, EITTREN, FBlM S 7103 Wikololor st
A M e MM Tol Btnd MKEs HEADES MMite=
sto EAGEICSHL =l RAA, FINEE - HE - k2 88 Bile -
RN GHfE] AAHP, AFHGHAY) B0l aydrd. 2FER
7138 ZF3olv L84 o] g 71E Wi MAET. A, MK -
- AR gAoR S 8EE olfd /AT Miiolojof b
oh Lo s EaraEtEel 1% Aol FAdolt kit 52 1d
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BRESHI 2ol kiAol HEATES FN g wastd &S
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TRAGA HF TEE) A2 EAolth /1E Sl AHgHx
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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 OQur 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 1s changing from owning to
utilizing, and the focus of the market is changing f{rom 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 nét 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 1is
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 i1s being activated.
This real estate market begins to be opeﬁed to foreigners with
the new trend of changes, and 1t changed from the pnce
environment of the prime cost-oriented to the price structurc 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
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improvement plan of incom(;. approaching way, and it i1s 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 is 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, énd until now they have
never formally considered the problems of the properness and
unity of terms. This attitude has the problems that it makes it
difficult to confront with a new term generated from the

changing valuation 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 is excessively dependent only on Japan the
development degree of which 1s 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 appliance 1s not easy for the
data securing 1s 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 is also not easy for there
are lots of cases in which the subjectivity of valuation 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 1t i1s determned.

Thirdly, the problems of data collecting and the problems of
exchange rate of interest which i1s 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 wvaluing 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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