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ARZER| | IVS (2020) | Market Value is the estimated amount for which an asset or liability should
exchange on the valuation date between a willing buyer and a willing seller in
an arm’s length transaction, after proper marketing and where the parties had
each acted knowledgeably, prudently and without compulsion.

A7 [= ARt = 2AE MO & 267 17HSE £, S5t Al
ZRE0| 0| ASoh= QA QU= THEXIRL D= QAT F U= Dif=AE ALO|OH] WS

4 9l 7IEA BXfOl 23 7j40)

RICS (2020) |IVS2t S

EVS (2020) | The estimated amount for which the property should exchange on the date of
valuation between a willing buyer and a willing seller in an arm’s-length
transaction after proper marketing where in the parties had each acted
knowledgeably, prudently and without being under compulsion.

AE7IR|E ESA0| HASHOFY & S26t 7|7 WilE &, HSI A #1122
0] 10| WSoh= M At Qi THEEARR Ol QAR Q= Oi=Xt ALO|Of] wWetE &~

£ J1ZA SRl 27 71oie))

30 o

USPAP Market Value: a type of value, stated as an opinion, that presumes the transfer

(2020) of a property(i.e., a right of ownership or a bundle of such rights), as of a certain

date, under specific conditions set forth in the value definition that is identified

by the appraiser as applicable in an appraisal.
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LYWIPIE | RS DSTH= AEOIM HYE 4 QU ANRTIRIS BASIE MESH 7128 23
(2014)

S5 M (2022). ZHWIIH AR HIH L=} 7|ETIR|Q| TR KAPA FOCUS, p.146., B 7, X218

1) BRI 2P EEME, | 2T 0 2e FRIAIRY 2023. 9. 14.][ZERNERH H| 12535, 2023. 9. 14., YLI4E]
2) IVSC(2025), Mnternational Valuation Standards 2025, pp9

3)  ARERY (2022). ZEE7 8 AR M| 152t 7 127 (X2 TR KAPA FOCUS, 146, (hitps://Mmawww.kapanet.or.kr/
kapawebzine/data/146/sub/sub2_01.html)



72 A,

L
pu

AA7}

A7 A= A7 7] 712

|

A

Nr

15

@ IMZE7H

ol A

T
=

Tz
=

A 27X (replacement or reproduction value)= g AZES A A1

e M

Zz}o
Af

7P ARl

mjn

R0 UK RORRT NK

SRR T uﬁ%
Bpo q W<
<o s W
E_E_x(w_/mﬂﬂ
[ T S
T~
UE_,_HQ7L_ﬂJnﬂ
ﬂﬂﬂrmw__._]_m
T ol X mr__
o E A g
x o & x o
Whoe%ﬂﬁwh]t
=X
ET?_}_L = R
e o Ay
PrEL H 4
m.o_;loor @ =
oF o B
oo OO W
~ AT.X.1,|
Dw LR B2
N~ N mmmo_-
7ﬂn_ﬂu(\1_l
,,W,Olvﬂyx ‘_I_/
,Ll‘ue,m__lmmuL!,_mo
b_z,_au,muﬁmﬂ
o..UHP,LI.AL
m R W x B
ZLH%HEHA_H
ﬂ]uﬂhmm__o__w_
ﬁ%mw__lm.ﬂuﬂ
U_HI_AO;OL—_ZT.:_
=y oo N
n_Al,mu_ﬂeHLﬂz,_‘_
WoE T OO g B
of m I = o of

jaly
ol A7 7} A

1o
o Aol A A==

A

AN AL op AL, A2 7 2]

2]

A%20] 79 A

71o] 89]
A=

-
R

291

H1go] 109]

ol

% 9iek.

A

=
-

% A% ]8T olA

A
L

3 A A2f7to]

I

o

ouzg M7}t

o}
o

I

=
1o

®

o

H719} ol

AL

L 3L
1 O

3t

734

AAI7HEAD S}

sto] BABH BEAT
uhgo 2 A7 A w9 Felo)

fotek Ak

9]

=

(o]

11’

o

I

7k, 2023) oA AP HE BAI7H

o

)
on

EX

< A, S

)

=13
=

ERBER

A 5

%/\

ZE 2021)

283 rk (3

ARz

=

6001 7Hef| °]

5



16

0y

019

O M0 HHr Hor

-Hre NI pFOT XML M N

ox
N
-
1

R

o 0
=

£ 93t 7HX|eb ek 7
15} OS] A9 AT = A7 o] A s g Eo] 34
ofof 3L, WAl A of2] Aokow <l

A4 He] EAISHE (LA E)0] ot T} A7k Mo

02 Qo] Sh(FUYLE, 2022)

oL
)
! o]-_I
2
m |
0
(0]
4
2
o
fru
B
X,
i,

o 4 N
;O

1=

1o oft
)
o,
N
&

(o)
ofl
o,
o
18

A

17}

A]

i

Nl

L.
ox
ot
ol
N
H

ol o
i
o
-

ox

[o

fo

EURT
oflt
S,
U
ko)
rlr
)
2~
o

1P
iy

N
>

ot
-

7] 919 B471 8 08 BAAL A7) 47 HlE7A
ZAIBGATH203097HA] AIA 2] 90% 5507 FA
oD, S BATMAL A8 AT A ARG SR} BARF A WE 5 2e

S-E= o], ZZol= AUE 2SS FHA =27t AlLHAL Sl

2,

I

r

L

i)

rr et
G

=

r
>
o

X
ok
o

N
N
Y
oo gl Ll
i

A% HAH 74 Aok 2SS4 ojuliiyt ohet choet A8 B4} 4
2 o8 Ak g hEA] BA L 24 Frhok A AR Siak 7|9 A e e
Aolth, QA A BAHAT Lol ARE AZBEE) 71 WS Fol A, S
M 59 TS APIoH, o] 2 Fo) 2410 YL ERst FEA Bao| mE

33 PEe YA o Rkt AZE P & 2 RUFCIREE, H54 5) 4
Bt B2 PAABLIR P}, 71 29T 234 29 D) 7IZARZE BEo], A8
2} 2] Qo] $5he AAHSHE 71%0] Hrk. o] Hek 7H AL 24 A9 A EA
A=o] FHA FAo] Bl

5 AR, A5 7P BB A 98 71Tt Ad AEAS de Fesht BE
AL oL QUi Al A T AE 20 AR A7 S Thokse Zlo] AR At
w507 o]ojo] Hir}. AAHBHE Bl 4t
o 274 E Agte], ALk 74 dholt R ]
YrE A A%20] BRI Bt g
Y-S Ewsleh wlok A2 7k Wobh RSt Bk g ke 38 A9 57
A7V whe, 710 A7 M A 9152 29 3 4 glom e Ay Qs 77k 354

A7) A et 38 A2 7)5to] Hr.



WAz, A5E M VIS X o $AHT} EAHH Y SHolA SR B AR,
§ AE0RA, 2/} S A ) o

éxéoﬂ %‘.9.?1’ Z] 17 %q —E—;g Z] _,] 7].;(]7]_ x]‘-"—TZj;_Q_E .a*l_a__c:ﬂ_
o

M

!

s}

lo

H

>,

of4

o)

filo

-

ox

ol

rir

m{u

iy
)
=)
o)
rir
ol
ofl
)

©) 1 T3} FAT o5 AL, EAAIAIROIY FAT A e Ba S
HolET A2 A% E 74 Hlo|elS BEaHA A% Telel A4t APt 7K 5EL met
¥4 9ol BN EAGIARIANE AAZ 5] S0 2Yolt B4 BE B
98 5 Uk AFE A 7H1E B AH) BT P EIE 2T ORM,
ol o= 0] AHAA /A7 FSA A A AST 5 UL, ol EAAHA
Joto] AAH 02 thg 4 Urhs Zolck /14 4% o] e A 4g vl2) mers) ]
& RESAM el Al 34 FUE el A9 A LAt 5o 9

WAz, 452 7P B7Re FBAY B4 9 AEEe] Bl Ry HE A4 5
FAAAL Aol AHES 78S BANoF & A9 ol e YT BAFS A
915h 2kt AR o) Fol Aok Gk ol 7S 71202 ok WPl e 5
7R E 0)70] 53 Meft BB 0] 2Rk B 3L A
32 ZES Bl I AU AT 2t ¥ AYHolue, tn A=A T
221 o1439] WIS} YR FAIABA AU A1) 5 AH AIS Bk Aok
FEALE] Be) ZHNAE, Bt AAAE BAT DS 1S BAste] T
e e S Y Ul Bas A e ARALE AL 28U 2
M, AL AL RA BESAL 5 FE0] B 5, A4 HEEQ X
451 19071 B2} BEIC S S BIE B G AR 1A
% w7istol Bl AL 2oL AAS 28 Folvl, ST F7bare] A e
£ 99} 452 IS B TP BAS 75 BT ek AL 5AFo B
SN UL 5 A1) B APl ol 4300 200, ol
AIZA B A9 ol BT,
SO, RERRSRISN A B A4 A L ol sl T ek 2
GASROIt QAE AZRAS] B9 T A ASIES ZHIE SR 4] ol
Ak, BEI} B LS A 99 BAH M) WP FuE 15 E0ATY
(aur] oa;mw R /|20 R 9 A B R
Esfel, REQA 299t B WoHe AA|E Yk @FFNATY, 2017)
o4 AHEC AAH I S5 3o A 1A L1 kRt A Qo e

At 712 7R S5 A5E2) AT ol oy ArelA ofu|7kA] A & 4= Q1AL o]

_4

¢

rﬂ

N 2

0z

ANz 20N oY



18

0y

019

O M0 HHr Hor

Hre NE rFoE AL AN X

€ oz T AR AV 7hs s s A AP 2 A9 A, A2
=8, ZAAE T A FHA, T HAT AR, oA BE T g ARt Eorell 24
A

o
| 71 g olaka el gl vt 4RKe ol o wa

o
fo
i
=)
o)
_?L
k1
o
2o
ol
N
i

4) U=E 71X &4 22

ojwgt AEE2] BAIA 7M. 1 P 802 BASIEY o2 849 S A2 eh
d}. 287 ol 2olM = 7ROl G2 vAlE 8902 ERtall A2k, /E a1 Al
s FEokeH, ol T A5EY AR S84 27, AAA 22l EH &4 a1l
-3 A7l TRt oM = TP ol ti =] BAIA THAl 9F
= UA= LRk ]l A9 Q1 H /HE 211 52 EWRtH AL 25t o] %t ERE SA8tst
A T (8 7HE, 2023)

THR0le g REAe] BA7} okd Al A Aute] 20102, g ARl 4% 7]
739 QJee TBUT 7L AANHE, T B 22, AT L AL RR Wak A

o U] SA4} 1.8, T Ao] that A% 5 B9 A Sl g A% X

o

o

5= Atk B3 HE A LA S5 Avtaclo] 2R, F5A T ARG &

ol

A9 2 (YA LNt HFEo] &3t A EA 0= Q1% 7HA] ¥F aflo|t}. B4t
84-= “Location, location, location”0|2h= o] gl5%o] YX|of] A Ff-==H, o
A9 2219 FEFoltt. A|H 8ol 1 AF=o] YRt =AY et A, <l
9] &R A 9 2, 9 Qlugiel [, - AH-3Y 5 AGHYAE, F

Aol g T B0l ZET 2 e TR0k A71RHE Ale BT AEA] o] ¢

e Ve
4 o>
o ot 18 Al

=)



A9 A7 2 Aol7h e, ol A\ AA e 40 WA, QI 340 A Fol
th27] dgolch, Hak AX| 4 7h ol 1B HEAE FaT 80108, AFE BA
XG4 AEL 8 o]z o] = AbRT ] 8 iaelnt 7HE Ad THs A
o] et}

A9 8918 S5 F54to] BR5H 2 270] Ak WOl ehyE, B Aol
BE Q1A 9 FASFU B2 S0 49001 WA Hick My A2 ol
T 55 4b0] 3t HAAQ X9 ojulsh FASFAL 7] B4o] A5 S vl
£ 9IS ESed P B/, 2021), ol 2 G RQ19] B7HY M9E AT A
oft}. %, (AN T AHBS A YA L 2 o] Holu], s A% Bo] o] 2|0
o @] Apefshizto] nel 1 AAA A7 Sk

@ HELQQI(E2H 291)

MEAEH A 89St A5 AAY 173 S-SR s EAsk= 7H] HE 2l
ot ol &= =714 240 HRF 848 BT Adsk=t, AS5E2 (WA,
), AE AT ), +2 R ARMHET F2), A5EA Y 20, 7154 HiA),
T AHFAES F ), 8 9 o4 5ol itk 22 AH7E-9-rstaL Au] 7t &

S AER %%ﬂﬂ%7§“54Eﬂ@awadﬂ5mmgm

Aol AR :La_ﬂ.x] o a1
Aol A, WA A

s 9 B) %E%@%ﬂ@ F7doles: 71700] Ao

ol whe} st 9} ok A bS] Aol Al A8 A acgzq I oaook

ofc}. AA| FEFE THABA| /| FANHE /5 Y AR T E, 5 5 2R
2fte] ALYt QUEk (B MR, 2021) AR T AR TRT B M B4
ol ™, 1B M BYE 5L 59 olefat QA5G WS Tetstel 7pof e,

@ 7IEHZH| - AtZ] -

0?.':
v

ol qfoll e 71 g4 871 - Foke Aol mE A1 89, AFelA 811, 34 21 5
< BEg AFsP|E et o A 2Rle Al 2okt #H o=, FAA 8712

Fel A7) 5 SEAY T
A FARNEE 5 A9 832, 9%
A, 2% A AAEE 5 3B & A
18 P ol QU5 glo] 851, 29 e e AR

o] Ea3ltt.

¢
rlo
ro
ox,

2 l"_4
'T
>i£ e

19

N 2

0z

2N 20N THO Y



20

-Hre NI pEOT AL XN 20N Mo

%2 717 940900 B 712 YA A5 & 2L BH 54, 953
R A,

A8, A8 5 Tkt 847 11
1=]

Aol o E A4S AL FEA] S5 L AGHE Tejst ot B4 4
] O. 77
=

oA A%Zo] S0} Q7] 4

ahit ik

[E 2-2] HAAFOM 7174

125 | Yot Al H Al 5 AHR] A 8917k 2

e HIZ=1 =7

A B C D E F G H I J K

CHX|HX

PIES= P

[l

STaEs|

[

THo

am
ox M

b

1=k FXICH
el QIO

FE

e HgeE

(Ge) Mk

Jm
ox 1@

(e 71t

(KEH) B

Q== LHH]

=C27R|9| A2

LH2H 21 o8

El
ofm

RIoFHSTA| 2|

HA LAl

Rl
ne

M, 3o, 18k = 5 72

SA(SH, ok Za) A2

ENEE

FO o to 1o
o oY dr

CHSIER] =]

re
1A
o

2SI UK HE|

=QoImaf X742

EEE

I, TS

EX|Q 7HX|

H2Al7]

SAXPL

4

AT

ZEORON7 | K|

o >
ro oz

S L, 19V HIZ

1219 GRDP

A&/

512 2 ARl

SRAES

A9gzE

H=H 20 8=XY

EX: A MBF(2024) B:HEBH2024), C: HE2(2015), D: Z52(2012), E: 22H(2011), F: 012(2016), G:
(2012), H: FAIS(2009), I: $XI1S(2019), J: EHHIE(2017), K: LI2X| 21(2024), L: &7|== 2/(2024)

TIEA
PR



5) 7HX| £F8 Al 112{x|0{0F  RIZ|

a7 297 B Awe AN o, AR 5
344 )2 7M7) F23 U0 PR k. o] S F8) W7} Avo] ik Al
2 gol3, B Bgolth A BE A T 4 UL o)L HAST 5 Ut

7HA A2 T 7HAIU A A9 dZtsfior ot 7 EAe] b2 oy 57 oI

AR Jzol AYPE oA = o Hok. BN S = 788778 71 Al A B7He &
44 Aede ALshe Ae A SEE WAL 3loH, 7 QlolY B
+9d8e 8l FHAT TS A 2 FE At AP S FEs] A8 A AA
Ve ALt A5E JEE Esfor Aot AARH e A8 o AA= FAF =]
A ARIEA N AR E AR AL s S 3 i A ddiay A3 2
A& 52 A2E SALE EA0l o3l =Edlor et T3 3F7F I oA A3A2] HES} o
3 A3E B0l LFY HAS Al Ak S 85ttt 38 FEollA] of = 7Aoo
sto] W7 HRlE AR E Ak, U7 S8 dolA 4887 E A=Y f B2 97 o
7He e B9 52 B A 'R AT E 5 Ak

AR Z7H0) & a4l B AT 24 34, AR BH 52 5
w7} Aate] Zg A 4o] Lotk AABIA] A4 SA%% 2
71455 P H L Y Sl AHSHES o L B 9 A
Shel A Aolck. ATy A A%E 7L AL dolelo] Z1ue $E4 Aol
ofof g2 olujstui, o] Z 9laf WA B O R WEok 4F TFs e TATE A

of gt

21

LSk}

2N 20N THO Y



20802 7}

HE oA

1

.

75—11 (e}
ol A

o] &=

=

.

=
=

A

=

st o}

of
B2 o v Hrhafe 7]

1A

o
R8s

HS 300 7

kel

o

T

1t

F Aol
]8_

o

Ao A AL

22

o

)
—_

]_

o] )7 2]%] gko W77} o]

2 97} 243 7]

| 41
ERL

A

2 0]} 4 ik WebA 7

o} of
B 215 4% &

=

on
JE

24 (37 )
o} o]

A

o
T

%4
AT e £ 2

5

1, 88

<

=
=

e =9
Prios

d
9] AlFA(reliability) T} XA =

THA]

=
=

=
e

TIKB0R0T S @ ~ ol K 8F

el
]g.
i
&
7t

5
F

3l

s
o

27}

=
. ol

°

Brhdste] 4
Joll Bk )

7Hdol

15
A

il
1l
o
T

o

o]

bt 33402

3o}
re

°

=

AEB7IEFAVME A

2

i
=

o

2hol2t

24 B7h9] %

]_

)= it 7t

83
glolof

o

s
|

A
n

1, Agehd A=t L g 885t
A

B =7t

-
R

[e)
47}

3h

5

1.

olct. A B7he] o]

SEEECES
the Zlo|ch 2 U HlolE|9} PL A 7t 7

S

7 3fjoF
-
g3to
=
>

u]ﬁ

|2

oA Be

]_

Rl

2

—L
T

X

.
<
T

]

O]-o
A1 7

0.

b Rt

O]

A

glolE 2k

L

pu

]_

ol Hgoa 1l

o

S}

]

2he v]5:3t 27k ot 4 3lol, %Al 2 o

h83

1
[e]

714 e B
o}

[A(UA 2] o]m|H],

=
REN

Aol A= HEl o8 9 AS A (AN

1
ol
017

al

1
R

°

1

1 37k

A

7}
7+AA 1<}
71

o

=
11

==

=

1
B 4SS 7FsA30l

o7} ofel

2

gg]

oF RUKKOf RO R Nk THXrmo%D il 84t

Jl
o
olJ



23

of M Aeg, e/,

o

AHY

it

1, A5E 7H]

A Apo] o]

o

oY

e}

T2} AL9IA]

Foll=

T

3

—_

{

N
oj
N
o
o}

n_AlO
e
Ho

W
K
70

o

KO RORTRI K



24

-Hre NI pEOT AL XN 20N Mo

" 2L 3L 6

ARA X9 F4L Qe 02 @ Asto] Lrkiae] vl go] AR (87, @

% 7HA 0.8 Aol A E 1 gk (2] 7H), @ 15 o §F0.EH of

L A% Sol(pe) S 9 4 YN (RS FA0R Wi ¥ 87N, WA,

3TAoleka s, 7Bk 31l UFPRA], AP A), S

0] o} 24 7127} Fiek. tARRO] ZHAMS B7ke] 710 2 5918 EASHTIe| uj}

TR} 7M1 FRASHE QRS 3 M S, AT Sast AZeke

AR A @) 1A S, SIS B asHl e S-S TN ek 2ol
o ulel g EARUS A% FAA X BAe] Qo] A B et

2golok b, ThE WP 0.2 Akl 0] Fholat vl e 7 el Ael e A

o, >

J%

[F 2-3] 23710l 334 6]

Ooo
3wy [smy [7E [xeus 6 5 25
INEST
w=d) T IEEE!
WAL |HISTIR] | T71 | HISAOl H20) T|Eet 2 | 2 o
(H18Y) HIIRA (IZEDY) [muy o
HIZWAL | NEDHR SR | ARe] i2iof JIEst 2| MR, |o
N=%) HLIRYA U BARPP|
o] |
24 (EEDY Al ©
Ao | 2oHR| |ORAPH | 4oiol Rl2iof JIEE 2 | 4oERY | o
(=g FEIGA (ASEDY) | 2oimam o

4 3l (2019). ZEBIIO AF7IX| JHE HE. pp136, KBESEAIF 2ZTT4(2019), RS 7K
TIH A 28, KB XA HIEH, ppl, ZEE7I0] 2ot & JM1 1 2(EEE7 ) WatiTy.

4) TS| BRLHUC01), LYWL AR IE A (1) B, pp115~1919| LSS FHOR U U
82 £ AR
5) 201 YBR(2019), BB NFIHRI g BE, T, 174): pp13s.

6) KBE&AIF FYTTA(2019), S 711G LAl £, KB XA HIEHD, pp1.



1) {7124l (cost analysis)

)
N
3

#pajo]gh o] HiE0] Hl o] EYlolo ¥HE 4 Gl ek vl g4o] 712 Eut o]
WA W83t 711 ] HEBAES Therste] GRS XS AL
15 %7%124011 ARIHE Aol %, BUT AS 2L th AUT A

g2

919, ol 27k Defieh o2 vigT

_l
in)
o
O>~
e 1>
ko [o

I~

g
=

o

7hgolet B9 AR Z 7o) FI 4 GREIEENS Sto] B 7ote 4
TABPES BT Z, 12RO REAS AL B AASI
e i

Toll Z713L 718te] iR 0] 7HA = dA9] 7HXE AHgsl=

i e e

WHOR E2H JHe AN FEERHOIIL S, gRae 7R R
7HE GArstol 78 Tfelolei ojujoleh, e A gle] A& A4t Hait
Sfolct. of7| 4 AZDA7I HYBAL 712N AP Ex AHSA] DR
W] FARL, Aol el S15H HAH 2ele] o) B ,_mx] seracle
SJujgict. 53] A%E] AAE 7H APl ol AhES 28

o

" Hhby
AAPH(REIRIONE, ThFETS) 7271 ZItfol 8- Bato] APgE ZIthrelel b=
2 Aato] Yefsi o WAz AuIE Cstel {HE thE e Yo REASE AT
SR AAH S et Felshan, v g4e) SHolA Agsole] trkel Y=
£ ok Aol A4 L ofehe] Q)2 AEUTh

Aabol whek APYE ATi RS A4 R IR 5, 9] Aol A ro] AARE 1}
FIck ool 1A= 7127191, 1 7ol @, P BRAFNE folabet, o4 7127

7)  BHAN SPHIHEME, -7 ARTIEA™ 2019. 10. 23] [FELSRE A H2019-5945, 2019. 10. 23,
e

25

N 2

0z

2N 20N THO Y



26

TN O moxo2 firy

r

019

O M0 HHr Hor

-Hre NI pFOT XML M N

o f54e %7 10}1 5415 2] plol 71 Q019 B2 Sl eh 7151
82 02 Aol £ 30 71818 Eieto] REALO R R A S
Q748 Hho|nz FEAGoIAe) olAeTt WHT BAE Lt WRAF(H)
2 QlRjelo] Ag-Zelet 4 QU rfelo] thE TS A AakA AR ekt Bagt
Py ek 7 fAe, A RS, 2GS ez Baed

2) H|w4A! (market comparison analysis)

o
ié_]

]

3
q

IR Ol Y= AAOR oL AR el 220 Rk o) 9
o 7125}, Aol AL 74T 7] BB RAE B hEEAY 71
o, ] Aol AR AeAr e o] SiTk. 2, Agel A A
CFE Al £A5) Bl WO B 7lhe APgshe Aot

o
o we o
(2

N
-

X
r&"

iu)

o
€

Jdo
D)
o

W 7{2HAtH|

Ae Aol qhrE7s 7184 88l0] 2 vlsst B719] AAle} vl s}
of TAEA0] Wl B AP EACHIED), 1857, 73RS BT 59 A4S
AR R0 7l AsHe A HIPES Wikt o] WhES AgkEo] elHole}
W APgolA] 429 2] )2 G FE7HE) WA BB Aol m, Aol
A 742 B AT R S5 AL 7o) AFEag ol OJshA ZHX7H A Erhs ejolct.
At L ofe A14)2} 2o] 719t AH&ste, o] APYE 710t HlzETjololelr She.

[¢]

M7kl = A AR 7HA AP < A5 A 9 89 bl AR vl a4 (4)

At o] g Aol 1
F03 BEL AZIE ga 2o
2} vlz7tele] gzt Al go] 2

el H9l 448 B 1A vEvjalo

N
2
1o
>
oN
B
Y
filo

A sto] YA UA A-8-5Fo]of it
= Aot sk S 9] Ax ool w

2t Aol BHEEHA] g2 SdolAe



2] tigrlifiof 2t 7HA g g o Ze2] whekol| A 2] A E it g g F/doll Bhgal
A7} 0] F-012]7] wEo .

W QUCHAR B

AR B2 didE A 7R g4 a]le] 27U vl 249 oA < B alstod
=) Aol A AP EA, A, 7R E4 2R Bl 52 IS AA HidEd
o] A= E AP ote A8 rrgRelIt. ddiAv| o] meE AP E A RS HlEd R
2tal 3k, offi o] A(5)& A=t

]

=
AN
.
ﬁm

= QAT AR T X AP A A AR R < 2] o 2918 3K < 7] .91 X

o
ol
L

3 o] Al EABET 1ol ket shohabAo] detAlct,
YA A ]1_ 129 AR T} AT} 22
EL FA4FA W A0 WA fARE A A
e, 417} SEA A Y el SR $54
5414 5ol 4 83h7] ofHel.
B B FHHARNAE A9 AR HsLe] AH O Who] HAIEo]
Q1 7pgglo] Ae A =lo] A Stk ool hstel 1Y HAL AR o
Aol TES EAISH ARS WA9 B Hshe 2] By duste
B} uheieo] 914 ke RAH ol hhEoR AAsh Stk

o >
R
12N
o &
rﬁ it
Lol
18 e

l

)
ol
2
>~
rr
o [
o
=2
Jo

o
El
>,
(0
Mo

u 7|El: SARPIEE

ARl T FHRAR) NN = EA 0] A 0 2 FAA 7P| 2 S AA S
315k BAAA oI, 24719] ol B EACHIEA)S AR AR 90 2

HSstol AR O 8711 S ATk G BRI LEEA)S] BAAIIE 7| E0R
AER 0] Bl wA AES, 119290 @ AR B, T o] 2210 BAMIES
A4 SR o] 744 APFSHE WP 0.2 oIt 94l HhAlo] Aol et BlmAlo]
SAehe o] e EA|o] gk A At | 0., o] o] 25} A Akl &
Aet7tolu, o] 3t vlZE7tlol et B 4+ 9lek. EATIHE ol o] A(6)0% AHEdT

ER A7t = XA FA

o

AAZEHNNE HlIHs o] & EEAMLEEA)Y) AFL B43] Fasich
SHE 91 ARoIA] WL EEA o] Aol B7h Aol AAE 1 U © SEAH AT

e

4 (5)

27

(=] ]

2N 20N THO Y



T
o

NF
N

__OE
<K

i

o] ZAL v

J—_O
Z] O
=

, @0 8%
tod 2]

9

LR
__OE
<K

i

o] ZAL v
@ QX o] 915

3}

79 5 THA AREAF

A Soltt.
Aod 24

7ol kg

T:’j‘

7Fs

& A

o] LA}

==
[}

28

5

A9l A2A G A4}

FeiA] 9] ZAo] fi4

)

)
~

NI
N

i
NE
%

X
el

o
_

FAHFE W SAAG 917

o]

of F2H9] o 84

TEEO EX (). =&, FA)9] A5 AZA A

Sk E
o5

% % ek E

3) =8 (income analysis)

o ® W T
R T
mage..__/l..__/l
A o7 B
PN T oo
R
~ W oap W
S -
OM:AO_N_MH
ATu_Luq_ol»dd»
oy T T =5 o
Bk D PR
oy W o m- -
2 T or
A mrmwl_
= o B
of = o) A1
FOX g AT
C.__/.mMm_nuoH_ﬂ_
ﬁ.o.]ﬁ”éud'@-
I
A
_ % — 0
X = W [~
iR
O_< Eu_‘wl_r.l
N o
._L%ﬂmﬂ o
N O
%E_.ﬂL__L%o:
op M oo Wy X
W o &= X =
%d..._o,ﬂmﬁ
Ty T ox oo
o_L%My%
SR
o o )
+ Mo o ® NF

FIKMB0ROT o I N 1d K 8rddoF

Qﬂﬂm_qoro%
i L
%_o:wo_egw
1w B o R
B L e T
or o T oo g
o KO
u:wxﬁ,mz_#@
I
TL o ¥ E
Wﬁ@._wuouoﬁME
Améwﬂww
%Mmm@ﬂ
o Mo oq
i —
cap o s
E%ﬂ?w
of © N g 7
W R E o

“zgo_a%_]_qm%
)
TN o
i A ool -
Vomm_ﬁeuvﬁ
o%ﬂ;o_o.
ﬁ%@%@q
rEEPRY
QM%WATEE
1jo —_— —
palll %ﬂ@huﬁmr
ol om o B X
ol Sp oy oo oar
ol ,_LJ_/I@Aﬁ.Ulq
-
B AN RN

FUKIT O RORRM Nk THXM 508D X ol 81t

—_—

ol 7P 2 AolE HR

the

g3t

ERE

=

AA0]
QL

gohe

ey RoR

0.

7Ie s, ) Hhol e (B A

p

(AR, 2, A

A A&
b i |

Aeddole A5

AP
A

2, pp234~237.

otEM (1) &

(2014), 2t HRIIE

B

b



29

tol¥), EX]-

R
il

=}
=

H @A (EA| DY, 2

ROR0 UKo RORRIN Nk

tol i, ReittoH) oz 5

A
qul

=

=

o, 2

A

oo T =
@k o 3y z @ wom om
20 95 T K= oo m ol g
= RO o F R W S
| A_l K: lof Rl :_o o7l _ N
ol il & Bl TR -, oo o
Ko S - o o X Booomg)
AU o = ol K 0 U
™~ TH <+ 1 L.___.o_ o) T uln_._M Mo iof! KIr
KO T g2 —~ @ W K = B o=
D <k I S =) N * |B R’
g1 O 1 <+ o g 9 3 Mo 2o w.‘
0 ) ot o _BA_. zr 5l il & X i =) &
= WS = = T oo K =
= —~ oh il = 0 = o U_E Y Bl %0 =
© ol ol = o D U P =~ ujo
- oF! ] DURT S M ) = IS = ~N ol
on K o7l e H =K - iy ol = — ol - m_.e MH i
ol B Y u % —
ar [ T o ol o T - Il = oum: N o oo
X K . T f oH N = N < g ¥ uw B S |
ar uF o O g5 o o) T 2 U S S B - B =
<+ 3+ E._ ol - N i x5 S + .. T K o o &
oF <H DT ) _- S @ S +
= .. 20 g or b uo RO = o = o+ —
RO K s |12 R Xo® o w ¥ =g =
T ~ s RO &+ L o@D o5 om M
HESRAN A3 TS T A O S NP
o) ol or O 3 ol 1o ol Il ok ol < <0 =
o P K << E RN L ¥ | Bgizi o=
2 = ok g X —= o oop B 0 | 5 FIT Z
i By s oWk x P I TR
— ot F = + iiod K = ol = o o [
o o X RK 1 0 o zo A =T A o
of & >3 T R _D.Nmun_._mwxm._ or |0 o o ilon S
e DA { = 50 < XTI Re B
R CE I & ) U o HORwE W
435 oo Ju on 5 = 20 U 3 g e
& or of  of o or M op = 7o = |l o X g
i 4 S o B S < TaE2Y o
| <y DI o fanzx Farm o
m.l_.%._ & ol © Jmfﬂ._mw.._ A_.._MAoo_A_.._mom_uo
~ KO SR RO T Rpozala
5 20 30 <4 i} i E= NEIWAS
" c PEEers PWESERE
1 |
il ) o3
KD Tl N I
Kr Rr % T o
<V = Bl
Rl 0
o &I ofd
=l KT




X OR® W = B sl o
W al D M T ™« o
o W= oy o & N8 K
o W or IF N do RO
$ K + w A= R
L T R A A T
o KUY T ar D o R ~
4 N o LT R o o oy N bR =
§OWE o L o o o or B2l =
U N gl - il H R4 <1 ol B
moogy W % mo WooF Eh of O o 4 uo ﬁ +
TR = U DFRO o & = I 5 O iR’
R T &l N o K IT o ~
LH of o~ ooy 2L &) 2o Gy A X
o = 44 ) ~ JJ A | —
o TG S |6 $F Te |E gzicr o
B S gl o F EU [ R D +
® Aotk V@ |® o E,Jﬁ ol YOOl KR e
M o=k xR Tz @ |y o XNMWrD B
o NEFLH LM |w @ YR ol DE@ YN =| 5
of N %o & of i A oo U0 X T g o i)
< _”__.EQ_lo._I_m_ < @_.Mo i KT m|_MI =3 o.,_/-_| — =
<H Tl o © mrm <H KO %0 El Br L W o - <0 ~
bal o |2pur i (P Sdisp o
o 22 ! W 2K o ol I Bl = or
N R T B = o WSS &
FlHoo = FUR G = oy A_.moﬂm_%moﬂ R
=10 F o &r = = o lH = = ~ &1 ol = ol F T o
e T = L TR B G 1= T ¢
Nedie v Wby v |5 FEEg@ g b
X & KF U0 kE N X 2 Ik mo N 2D El 000 Zog
= & = o K o <~ A
> TR of & B oy or m__m AR b o
1 o w wr JJ mo (- o o <8 Er (- o = N & of o+ T
E - W2 o3 A D - N L.
0 BB R o8 ol o7 HBE N Y o7 ) RO AT RO w0y
I <K K
U o1 of o <- T X ar & 75 O oy or oK T
M._ = ol % ioll Y i = ol R M e = oju i N K o
o |EMERY PHED P SRR
ol0 Ik o i1 Ik ol 5 o~ -
=5 iol ol Ry Zr wop N s ol 0 5T Oj &l & n
o_u. ol & ol <0 o = T ool <k 3T KE
_A . . . . . . .
g 0
=y &
®d i <l 31
T K Of 05
10 1H ™ o+ i<
11
IH &
g Kd ol

30

2M, pp161~163, LIEXHHE

A (1) &

(S

(2014), ZEEH HR7IE

=,

ol

KO

TIKMB0R0OT S I N o K 8ok RUKoH RORRT ik IHXM 5050 ol 8rt

Jehe) @R ET By

O T
L

AH(DCFY, Discounted Cash Flow Method)

==
p=JRLe

Epdisieier

O O
= =

712k 2] B} 4

B27)7be] deole] @RI7EA)

oj

o} B97)7 o BTt o] 7S gt

offet A(7)¥} go] AEE

o2}l

LN
R

3t

Q-
©

SR AolA] AL

;OM

!
B

ohd, A1

ol
L‘E];'C

S}A]

I Al AL

oS HEHE



%7}219} A %Wi]ﬂ o TEL RN L o 77t} 7| Es FFE5 2T} 7|7t
AR B S @AV = Elste] A5k, Ag7HAl= 71 2 AgHiRdE 712
2 AT Ad e AlaS 8shs 452 dRldeoF=A4 2 okl 293 2t
S 57k .
V= + +Ag7 Al
z:] (1+r)"  (1+r)" 1874 ®
ol 719] A ATdFoF, r AT DA2)
- 50 9 ) AFEE AMY

0}7]4] 50l FEAL So DL 4 e F5000lH 15002 WYAl7]7] e 28
H= BHE ARt 59 ettt &2 nlHo BT Aok qEHE 7AS 72
= 5p7] mieoll, YA SR (FradrT e AV 2 Heshe Igo] ]It

EA7IRS RYEAS] BT R AR E 710" XHUHD}XIOM o =8]8 55 AAEt
Zolo g HOY|7H AR EALS] i B Eb) uj A} A 741 = H-S ofu| gt
EA7IRL 71 & SAok= Wl wheh WRSA T 95 1% o= UHE} WE=A
Tholl 422 Shdsto] Al 7HA S FLob, QR SAE -2 1A 9] 447

& T 7HR] 9] BAE efsf 7|7 thdF-5Are] 7S ok Aot A
A-ATAFEEEAHEE F857] Yoiie B2zt 4 & 2UEY 50 7|22
EA7IHA] v A GRS BA & AR RS AN} A A EEA Aol 4] ZHo]5
8= A o] ° @ 5}t

=
i
H
2,
<t
=
-|011
)
ML
J
2
12
m{o

grolgojet ueo] AFTES A/ & SHAlslr| Yo A_ote S8R EXAAL E

3 Exjolo] EAE Ags] 95 Haste] 74058 oujgitt. Al gole X

31

N 2

0z

ANz 20N oY



of
__OE
T

ige}

WA EARE oz

1
R

7159 EAR} &

Z}
T1
£y

= Aol A

32

SR} 0] A

HE o] et
Ex]9} AZo] TAH]

&) e

o]

Tl o)
=

2

k)

43S

o B2

=

| A2

=
=

o
T

ol o] WYy

ol
0

o

Ao

5.

o.

s} AgEARel AREAA ] @

24 244

o] g LE L},

M
i+

o

_ﬂ_
oj

o

T 717k

A3t

tol HhaEo] 2

9

Tl

<

A2 AH7] Y gl 2

<k 5
[ | {

KK BOROT S

MM%WAT T ot
__O<O HO.. w%,l
T o B B B
wp N X = oo _1_wo O o
E IR S o o
© o T S e + o~
__ﬁﬂ__%moﬂ% oM
of W o LCMﬂ./lc\ﬁ o o
BT oo oF X T X
ﬂ@oo_eﬂoﬂlﬂm ,mﬂ_yo
g T oer oy i e
ﬂ@%%% = B
TN W o g S
muz_m%wﬂﬂao, MM
—_— = (=]
0 T ol o= 3 0
tRTEERE L LK
T Y TR & 83
o_emn_uo_ﬂuuﬁ_.ﬂ.E E
N C I S L
A o N oa of 2 or o
©m oty g o o
T tog S
T R op LW P L
of B g g M Spas
e mdr X .o
oo gL @ om O e
P o W N
Hogp of o X N
I &+ &
~ o g T %
oKX M J Re
M or X° ® o o s
O_,mﬂﬂ_lﬂmuﬂ,_w R;AO
W T o B g X gk
N E._oﬂ_u..ro4 T L
o0 n B X2 ar 5

oo op 4 T oo < g
 m of ™ o) or oF o

I Nod RBMIoF RUKKof ROR R KK THXMn0%D Xl 84t

o webA A1l Rt o et A% el ol

B](q]. v &7, o]

Zagtulg

A

A7V, AR, 2418, S E R, diEE8lE 5ol ol

=kl

"

o

o



33

3, AR A5 7hs 4, 87t

E

=

7HaROA g 254

4) Az

ROR0  ’IKO RORRT Nk

=
ung

o181, MK

PN
Pl

)

[=)

Z]

S

Aol gAY
2 9397k Uk

o

OH
5 HiE
ki

=
el =

[s:
[e]

(=]

4A I=/=Y

HIE7H

3137

[¢)

/

#(MTDCF), DCRAIRZ

9

(]

AL

o z2t

[e)

=

A{EH

ISP @ BQAEHREE @ +UYZLR(1+2)

I8 x BH|D

[

o
@HIE : SAXZEx A xAHQUH W xHER21H| W x 1

@ HIE: A7 x AFEEE xAESE x Q| W x HEL
OHIE  MAFEXAEEY x AEE x NG00 W x HEL

© YAt

@OH|

| 7oz o)Ay,

AR7H2|

EH

A

H|wH
ACHAf2
g
o] B3

a0
o

k]

=279] 7}

=

AB7H|
o] o
&

=

ZolLt 7= 0] uhet
el o

7HH

=

[e]
)

A

q
1

X
o

™ T W AR T W ]
LT T g
B OHE e N m Py
R 2 |®
Ho Oy R B I
ﬂlAQu,o|7,wu.._ _U,MMW
ﬂon_,w.o = MO‘Hol ._A.mU._ Y
CO - L = A=
= o E o X ow M @ | o
T o W % - %% ®
Wy o )R NS
ol of < m._ oo HL T e
i ) o nO|F
X Z.._.__,‘_,I,.ﬂo R |2
T m Ho — © MJ_ . o & 2
¥ ™ oy NS
S B e w 23
— = = <
passeer | DH:
@ B R A ECECIIN
S (29
I} o 2 RO RO | N
iuﬁamﬂﬁ@m_e 2| WO
Oq = <X O
wE ek
ME R R o NN I |m
L il B 5%
(A_lov.,..._m,mv_ﬂ orl &l
wf X oNo o) W NP
;mn_oﬂrnprhw_.7ﬂa R K
= o ‘le_..ml F0 | FD | ™
G} o 208 & |
mdwulﬁw%w JHIENE
X)) &= or Ir _
I N TR R [ <
T om L o RA of R EN
< =30 |5
ﬂmﬂo_EA X oz o m
m.ﬂﬁmafmﬂmﬂmﬁ % |z |ls1 @
= N g PR OB o NRJUR
o ~- g Ml B OF Np AN
I S B A
oo < & oo MR Hilo |z

T

4

]_

3u |
Ji

whehA] of
ATh E

=t



=:]

=
tE=,
o %
75—‘]

o A
24

O

5
o
il

2
o

o] ofei$.
9
Siet.

el

5
= Al
=

-

X

q
37 =it 7}
A
ok

)

aRlefu 4|

of F2Ho] A

R4

st

o
B}

S

121!
EH

3l

S
o

3}

A

= 7=, A

AR 717
g
1dE

b= ol S glck =

°

A
T
=0

=
=

>
4

H
Q]
=
A7RgA)
9
o7
Hy

aL
T

#ol7] ghgzol. vl

o
=2

Rk

j

27} o]

bt

H] LA 7}
71

°

a4 9]
o

EETE
BB
iz}

13

9

A

)
A

]_

s
=

R

oIt WA

4] AAA, EAS AR 79 61 24

712 Ao M ol 3t

kS

o

3h

PRI, AA] A7 2

A5
EX 7}

o

[e]

5

hs

O X
Zik
?_]_;
°

o} 44 B40) HrjolA Foct B g
A7 A BRI, B0 B2t

o
==
1

[e]
¢

A=
% 7}x) 2ekd 1ei7h
7z0

R

18]
]_

RS

A

o

o
=

SpALH sl A A A

H] 2o A

5

[e]

7F ol
A A

Za

o

]

3ol
-

I

L

R
L
R
R
(o]

A

71l A
2ot 4
=X
Az

Riud

&

) o] A 7h

[e)
-

=
=

Y

A

it

W} oo

-

=
a

RN

I

[e]

__‘:
[© i W
O
L

S}
1A

f8)

H

A R L e E R P S
2k w7t

ek weta) 7 Bkl A

ot SAIZFE A Y i 7Hmass appraisal)7F 28
A A7}

CEX:
7420w}
A7 9]

o

34

TIKMB0R0OT S I N o K 8ok RUKoH RORRT ik IHXM 5050 ol 8rt

o

1

%
_L

o

Bo

Gl

]_

=]

A7l 71 A

it

P

o 4

o
o

22X EX|9}

(o]

__Oﬂ
%O
vl

1

&

]

<
)

=

H

Eo

o =

Aol 497}
A

|
R

Fol 371

Fe e, W7t ol 2

A7} st TR EY

7o =2
&8s

o
O]

]

1

B

(e)
=2 u

2 5hH|

skt 4

o

=
RS
*F

7]

=

X 74A2) §

H H ]
b B |
57} 712

RES

=

2]
=

=

ATt
o}
5

o]
APHE 7k A A9 2N BIES

SHA]

Apake] 49, A Ab
A7t
s

I
R4

LN

o

L

]

5

1710
ALY R

9

& Adelolut B g ofl Ajggol

AR =
2EAHY

YA

Fo
plo
A

o
ﬂAlO

]

o

o
o
i

SRl .

o

kel

I 240t

R

=
1T

42

al

%
&

A

7= BiA, 7+ S A L]



35

o2 49 BTt Tt 9ol

R0 UK RORRT NK

],

o oo o T o MmN © ~ o
Lmuu_._wu._o”_o X ™ o| e Hﬁﬂz_ﬂ_
T Mg Wy or "o W o N
oo o o (T m_. N o
M E oy ol de roop Rom oW
) o X PR ooy m o
L do F o » X oy == o g g
Mo = < X o x L I
op my ooy Ioop CERNCY oo XoH o
w_._mo,_nn,ﬂmw_m.m E_En_mo Hoﬂu_._.lﬂl_,_._;
M o= A T e T B oy W R o
B W B X PXR® g
T EE TR ™ ® Rr e D
TN E X _N_Eo R o) m_.
S e 5 9P U R
Vom0 HO = oF Mo = Ho g
oo~ o 2o ™ Gl Nl
il S — = [ ,lllﬂ,Al
ol &Ko @ Mo ~ X _ WX X g5
,mﬂddm T ,_ﬂov_._ _OE =< dmvl_ﬂ_oﬂﬂa Xo
ol T ST My oy
b e 5 < o 7 o W =— < o T
K 2 < X ™ o
X° & o Mo HIr It Bogy o N ooy = on
<t @yl 2y A S
of o gy & = o W oE I
= o N Ho X' du
(R o A D REd g
Ltw_,_o_uﬂu B A 81 S @ o 4 g
: - X T X 71 T 9
A U R L T
o_em,ﬂlﬁww.7ﬂ_ m_”n_tum_.ﬂﬂmﬂ
eI P LE Ty kg iE R
W O ok N T T o H =< & 7
NrwAT.lﬂum_ﬂ_n.__‘q_ol ol o@o@qﬂw
R T - of oo T n
] L SO Lq N H o
aNJu%ﬁumﬁ@Ea Hw%ﬂﬁﬂa_/@
dogwmﬁTm_o_aﬁrj .M T g WRE N
Ho T 2% of oX qr ﬂﬁaﬂrl =~ E\ﬂ_]nm <) WL o
,Ul dl AT ) 1 3.0 O Et ._oL [ | O_! 3 ,_OL B HL E._

Jo

€

o=

A7

=
RN

o

Fect. v

A7HA /A

ar

[e]

3L

o

1
R

2(

SHA|

5]

A

AF oz AL,

=
o 1 2y 555, G5, EX

o]

Stof FH1AA) W) A4

Fo] ot F4d

A7} HkE A

se 4

L
‘HFS]

=0

Al
A

1k
=

o

=

7]
7 efe] A7) ARE S

124, 1 23

aL
o

3| AJA| HiH]

[¢]

At A AgolA = B7rEEES] "ol A 1A B

RS WX AT 7HA

o)
I

o

o

P19

O]

o

s}
A

oFs

o}

5

s

oF
] ot

i3t

o}
=1
Y

o

Vs

=]
T

= A
teg

.

¥

[e]

wrh

That BAIATRE BAZFAL AlA AlA] 72

B =d SR Rl A

A9



of A7 WS A

7]
=

ANAAA B

of AHEA

=
()

36

ol

A=) B7PEAI 7]

e

7 EL ol

7R BEA A )

24

3410] 7 7]

2
%S|

=
()

Sk
=

SAA I 74

=

st

.mo
i

of

_?_]

AA k] B

Py

~a
T

A7}

_ —_— s
N TR OH T oW OH N T W
< TX T NP Y R oop
X X g X

N XWX ™o XL W™
) T B N oo N B ogy mp R
~ o=~ Wt x™®E Hx
1__/| ,_nqn_wo,l_ﬁIﬂNIUA,lldlL‘.W;oLﬂ_nmﬁ:.“
3 B og WD oW AR o o
ﬂl..fﬂdﬁ_um_ﬂ,ﬁﬂz*orl of ™
(NG O B T N o G S
Ro % MHL_L iﬂdﬂq&o B o o
YR gk E XL H Y Y
ﬂu&]”ionﬂmlo7a X T
L O O T el .
o do T P g i AT
c T wrT ELEwT Y TN
R R R S
ol 7w oo Bl Ry B
of ﬂﬁdpﬁ,l14ATA_L MR
o W N % oa o o g N W
ATE ﬂoFA.o7o&r_.ema.o_ﬂul7

o fo o) B g g K
I o oo 2w o
[ e TR v o~ o MW
N S
o e P T FR
do T W ow lmpox < ZE
wr B o o ,m_.LﬂJI_nH_H_ Ho T mo
.j;q - ﬂoﬂliozﬂéu%__o mﬂr
BT BBy 8 E® BX
U] @w%”ﬁmwauﬁmmea Q,W
N Moo B, B2

SE Mpm Ry R
mﬂw.oﬂu{ﬂmo_ahx:uﬂu
e W= oo g B T
SRR TN o
FoEl B Y X e ) Ng o ﬂud.
N S P s w2
Rl e IR ol
N T TR OWT T OHNEW ORT

TIKMB0R0OT S I N o K 8ok RUKoH RORRT ik IHXM 5050 ol 8rt

= 7=

71

AaLsks Hl 7101

=
=

Hoj =40 &8



3. SAIAE B AAESA 7]9E 7FR1A A

1) 2L 7H AN
@© SAHEZe =

SEuete] 24 THASAA R FeAt 7 SAlO] HR HES 2712 B9 FH I
et 2787H4 S F57T 2ARE78t] SASE Alkolth. SAM S A A7F BAE
Aot FE7H FAIZ W, EX o digiA s SRS o] SASkE BEATAIA
7o ol & 71ELR Al 77l AVY-SATskE NEEAIAZI7E QU 2 FEo] o)
A BEXI9 s it 7H S SAeET, E g5 S de R SRR s A
o] ATk EEFH7HATY o] & B2 A H = MEFE7H, 124l -5 El (ot
E )l diste] =gt AeRARE AA SRS o] A5k S5FE7t
Aoz 2 BFAE F5Ate] B MES SAAE 232 nhes o] Jlovy Bl
A ABSHA gL, tiAl | R U A o] A F4 o= AlZtREH L
Z|EA7RE ZAIBHAL Qi o= A e, 2u|Ad Fofl tiste] JAA B-EEE 7St

Ao A 9 A 10 gt el Aol
(£ 2-6] RSt SA7HAE9| /Y
HEEXNSARZH=ES)

HESAKIZHAIZT)

EX|
- (=)

=
ze CH= el |2 BEZH|IH(EES)
[ T HAIZT)

=T ~1

TEFIHERES)

EX: o7 &Y

37

(=] ]

2N 20N THO Y



38

0y

019

O M0 HHr Hor

-Hre NI pFOT XML M N

|
tm
Rl

o BEA|FZA|A 71

f

H o
N oX o
e
iy
_l-l.l

A 7HA B A0 TR MERIBRIE BEATAINLY 2457} 9 BAO] e 82
ERATe EX|o] & Aol ey
A2 A4S i BA712D B HeIRAT 447 e 2ALE7E D FAstolof

|

St} o714 A7 7HA o g, BEA|of Histe] S/4A A Al A A4dA1_1 A7t ol Fod 7
© A= 7lsAo] 7H =ty QA E = 71AL ously, 7| @ AU A YgAR HE
Rt A9l A= AR id 1Y 19 7|0 = 7HES RAFSH, 19~280 2%:
SA7F o]FoZIt}. 20244 71, H=9] oF 3,881%F WX| F 58%0] A& EEAZ AT
Bl

=M= *dxéﬁi :

A7be QA GAEAS] AdrtHot Az, S EAISH AARE o] §7HHE

2
o= B 824 58 Tejs] WKt 0|9 2 EEA9) 257t

|

HN
N,
of
>,

7H EX 9] /0] 48

74 34L& FEGEC] AP H7H 5ol =) ystA gk A8 LS 2 A
of gt AF714S A B7ISHL FAFB7IE TAE AE5H7] A, A XA D A4
T S FoloF of, AT HAE APl Al T REATHE A 91439
HOIE AA o3 AlEstolof gl

REABAATIE AN AAHRE AT, BAAS] AR} D Bk ohfe}
71 8 AAA A 2712 AP R P14 A 0 7 BX7E R A2 7%
o] it

S EEREE
EBAATHE T BAIEE BEAFAA7ME 71202 EXMANEREA B

[e]
E%]9] 7444 a9l0] et BEHS HlLI)E A8 AT AR FAA T 24 B

9) =IEWEF(2024) 2024 = 2L 7HAS A0 et AXEIN,



>~

TNEZA A7) AL 94 ZANPATER] 9] 2| 7F o] IS = EXEALS AL,
o|e} Hl L=

EAxtolof w2 7HAu &S AMETIT) olE REAFAZHE ] Ff Ag o)
oFdo] AP E A7k B 7HARe] A5 ot

27 BEIATASIAE Y A

¢

il

7B E =

EERZARE X 7S

HIWEEX|7HH EXNSE e 24 HEEX|HALEY
SAIXZL HIWEZX|Qt IHEEXC| EXSHS HluE | HWBEEXSAIRIt x 7HAHE
(&/m) Moi0f 7HAES HE = JHESAIRIZ KR/ m)

EX: ZENEE(2024) 2024 HE BEA TIZAZA|0] &5t ARIEIM, pp18 (= 2-1-1) L pp79. (B 4-1-1), LI
THelE

ABFAA R B71 8] EXTA AAL] 7% 422 TEEE Fo]o] Fof
Mo AERET, TRHART A A5 D Belo] B SHRAW, o AT
ARGF, AL O EXE AN, HEA-SBA, 25 Sol FHY Frd
oA, Zold] 4 FF9A s U AGE So| thEoltt,

AR7E] SAZIEES 18 199 749 190]t. A E= A A1) R BA,

'c:)'_]_-

ll'l 19, e
o

Al

4

=

(TSR

2 4& ot
il
al
ol
N
o
e
il
o nﬁ
19
&
)
o
Hrt
2
i
ey
g
o,
=2
19
A
=
e
o
>,
N,
N
P
)
oo
Kt
Ju

i

N,
rr
=)
',
e
o,
filo
N
N
o
Hul
N
>
:%
[
%
n
e
<
e,
o
>,
_o|l5
=
g
o
fr oot

(s
~J
i)
©
o
N
N
H
N

A 18 10 31 U7HA] TA] SEBH) NETA A7 s
2] ZH[O|R[1000]] AAEH, 77t 7H4 BH o] 7SS

4 2 oE o ox X
>
?ﬁ
|
D)
1
g

[0 oX
H
ol
%
B
N
S
e
D)
fru
B
o,
(i
i
D)
fru
X
i1
ot
>
N
3
X
Q,
l
o
B

(0]

d
s}
T
fi
ki
>

N
N
A
o)
)

39

LSk}

2N 20N THO Y



40

51

Alol &

Ho

A

Fo, 19~2¢0] 4

Al

Y Y o L B e
om0 o % BT W G° j° mf
EISETS2S L L.
I /% X = T
@mﬂ% ﬂ]ovo]thmﬂ
J:NO.O'IFNM%M_W ol Ng W o)
T e N Lo
\a,_urg_ﬂo__ﬂmemlﬂu717r]ﬂ|
L CE~ I NI (=L K
ﬁwmw_axiémm%mﬂﬂ
HWL]NMM._OEﬂLEo,QH_ﬂu.*Vﬁ
o — Eomﬂo_aﬁ%ﬁﬁ
WS m & & X oW N
wﬁg_fﬂ%mﬂﬁ%»
T - R ol
&OO‘WNOOT‘H‘L',WE‘WJOCHOIL
ol o N -
" ] AR o) o o
Mmﬂ@ﬁmﬂmﬁ%ﬂuﬂﬁ%%
oﬁ_._ﬁﬁo I o — 8 | o
oMo W E K e
,m._uﬂﬂﬂ_l]_ ﬂohA,ol__o,uAl‘lc_o
cEEH TH eIy
© s T m ok x g
TW Yo Mg mwd XL
,._.OHT_QL o- ,olL,m_.,Dlx
rEBE gEYcRe®
TR W E TS W
whqﬂoum_.a wﬁﬂﬂ%ﬂﬂ?
R AT R = N
G s R ol SR
N_ﬂ___ogﬁz@_ﬂ_ﬂg_@,ﬂe
4&W1fmoo_eg_%x.ﬂ4
NG or & B | &P Mo g ) @.mﬂm&
MoE R I B N
o o X oo ot ol B oy KON OB
B R ogq W @E R H
wool BKom oRe N ) ok o K OX m_
BN N XM R R A

TIKMB0R0OT S I N o K 8ok RUKoH RORRT ik IHXM 5050 ol 8rt

(https://www.realtyprice.kr/notice/main/mainBody.htm) (ZA1L 25.04.24)

1) RN =7HEYEHE, 2SH 7S

2,

3 2020.12.10.] [EE 17459

34 2019. 10. 23.] [A[3

ol
[=}

tot HEA

il
=)

2020. 6. 9., EFHINE]
12) ZEWSE(2024) 2024EE 254 7HAZA|0f 2t AXE DA, p.106.

13) EHX =7t

=2,

1596

2
=]

1 [RENSRE

[=}

2 2023. 1. 30

714 ZARLEE 71E HM10ZE[A

2023. 1. 30., Y2IHH]

14) YHX =7t

=,

] [FEUSEEY H1596

[=}

2 2023. 1. 30

= H2E[A|

ZAUE 7

2023. 1. 30., Y2I4H]

2023.

2,

[=}

312023.1.30.] [FEUSE =T H[1595

VSIVESIN

Y 22X

9

Y MEf, BEZEO)

2%

15) EHIX =71

1. 30., YEIHH]



41

Ko

0 T

K I ON RO RN =~
T

EH
=

=
60
OF
- <ir al KEI 20
H K0 8l =< F o~ nJ
.r_. Z 1Ho il
00 H ok = ar oo | K- ¢
AL o b7 .rﬂl .rl_ﬁl ol I _
= pal 1R 2[5 n_o ulo o o
T ol KD ) % _w_m_u Eﬁ A f ON |
0 1 = |3l ) i\ =0 0 ar K i
of Kl |80 ikt s
ijo ol | K | <l ot uo | & B -
K 0 T2 | & 22K L2
- < - %0 | o < < %o ol S LH A
~ N <0 H 2 AT = | oo
i | | o 8%\ MR -
Vi T - — I _
aoﬁ m i w Ir R %I,:n:_on =
=~ = ar = 81 | 20| & KT i e
o of Gt 0 | AT | Mo Bl | or
N e 2 - " ulo EIS
R i ol Bl b
nl & ~ m <
KD U._ Kk < goa.m_ LH
T J_./_.o -l __“.__w Nw._uﬂ ok o ...Aumo
% o) D._ 160 = |
&l oF =4 e
0 kM| ®0 <0
P z o |* 0| 3 AEEE
o m._|m 3 <0 |l 1W KH <0 ﬂ._ mm_u Wu — gD | &
or | K[ Sla X W <F r R | z1 R " - z &
o0 ook e W | or < | ar ujo KD o | 4 o L T ol Kq 0 T
ek T or | < or wo | & = ar | X gl I ol o &0 K b,
| LJH - =] E! [ [ ol Z0 | X < 1o K — <F o 00 K1
T IN |~ 30 | mD %0 X0 n | HO | 50 uo | KE KH Ly mA o o_m
~ | WH &I | Md 0 %0 | RO 2| ok Ho | 7 =~ 3k uxuo OF ! OF | uo ujo
ol & o a o | 7o |3r ar | 0 3d " i = s
or g = od | i ol | o | K RO | & ol i H = wo | = ujo
ulo k> ior | B0 ofl | K{ | &0 = 5T . <F 0 ar g ol
K A|o _ %0 0 | ofl mm RI 70 ol Wx _u._w_._ o o Ulo <l ok 0o | = AN W._m
t o o |H - 151 | 50 s | W " oF | = sl -
- 3 S T o 2L E as Jor| o X | o i
- Hr 3 Pogn | oK < o M_ﬁ.v 5 3 uo | & <J R =
wsE 3 o K o || 3R | o ar
~ <0 s = < <F =g ol oo | < =
N ST | & 5 bl 1 o
R | 0 X oK 7 RO < oo
LY <0 Ho il ] RO L
RD K of _ o H
il Lt E
RO il 15 | @ o | = =
ol K L 3 =0 I3
oF OF k| B ol
K | HO <0
RO
fig
%0 &
%0 K]




42

Fal

-Hre NI pEOT AL XN 20N Mo

X0l ol
EEE e A = M=
A2 | Aol 47 CiE, MY, 9N S
e U7t 2
FIEEES Asx
INEEES
Lotst HEHEZ(ARA012)
=71 2 tias
7e A AZR, ORIN, ©A,
XY X2 =
pixy Azeix
Az oIBx
A=) vj| XY AR BY 52
T3t bf|
e Il
XA A Ol £
e A2|H|0|Ef
wtp|
7lEf
Jlet | 7IEt ejol =5 Jlet | 7lEt ejol S5
=2 7|Et = 7lEt

il

oY,

n

BN

e
=
ot T ofy

)

Hl

H

>,

N

18

N

Y

N

18

o

e ox

)

A @A, 5

HoZ

22 (A AR VEE

24 [z (e [2g [s10 [aa Jma sz [xeem

Nel | me xR Xl |xe | ke

3 250,000 {156,434 {118,589 {16,332 |1,868 19,645 |93,566 (85,900 (6,383 1,283
Hg 100 62.57 47 44 6.53 0.75 7.86 37.43 34.36 2.55 0.51

EX: FEUESF(2024) 202495 BSL 7HAS A0 23 ARE UM, pp108 (H 5-1-1), UYL MRS

16) =EWEF(2024) 20243 254t 7HAZA0f &t AX

2T, pp21.



AaFEA e i Aol HEree oo BAE Haraslag 7oz 79

S~

7HAR|ER ] FESA0l0 IE THAHeE AHEskL, olE BEFEIHA O J5to]
AR AT S A=9] oF 3837t 2of ke FH 9 M2 RASHE Aol
b SYSAIE, Al- o]l BARE Aol 2ARES B RFshs FE2AHAES
ZE MEFH7HARA N 712202 Mid 19 192 7|2 & A 13 49 & S A
otH, EX] 2231 2 e 45 ol AT A= i cE 142 VIR =
ARIT BEFETH 0] EX 9L dE A9 7HHos Agelal jleBe A EFEIHA E
o B AEEe AP SRR A ARt

BEFHHH 4
(EX| - A4S XTI

BETHIIAS EX7HEI HEFIHHCR HiE
= EETe
L
ST E 41
EX7IH(A) x S71AulE
wm B
AR HAER/) : A T

(23 2-1] HEFETHA LEERIA|
£X: FEWSR(2024) 2024 2E4 7HATA|0 TSt HXHE TN, pp151 (I 6-1-4)

FHIIAHHIER

AEsyun |

EoHuS Ay |

FHFN. 4

&=

FH AN Z0fory!

|
|
| 22717(B) x E7120hE |
|

HeFetARise) B |

17) BENSF(2024) 2024H 24 THASAI0) et AR, pp.111-112.

43

oo

2N 20N THO Y



44

o

dor.

-Hre NI pEOT XL XN 20N Mo gy

T 2-10] TEH7(AHH|EE M

g 3=

EXHIER | 8=XS, AT, 7B, EAZAZAL, EXBETHE, UK, &Y, U9, 228, B 5 72|,
7|2 & 72|, HEAe| H2| (Z 1271 &=

ASHIER |71EFX, X87X, Zuos, ELLUAMH|(EDY)), S, Xlot, R4712, 2485, Z2E| OE, 715
o= (Z 1174 &=

EX FEWEF(2024) 2024E% S JHAZA|0f TS AXIE A, p150 (A-6-1-3), LiEXHHe

Mazerize] 442 1A, Azl 14940 FFe FE FU542 =
o}, ol EX|ol & ALEAIA, X A(QUohE, EA(oPT, AZETE 59| B5e} 29
AFEAGEITAE] AY7HA, oAV E Fevla, sldane] BREds}do] WA ER
e w), 274k S0 Arol B e @RS B 2AEA =

E7, oo} v L BEFES MET T vl LT} A FE0) FEEHS 1
1=

42 Sl A, 4BV dE) B

fu norle

s
e
off
P~
o
o)
el
&
i)
)
X
O
i

r
|
N

AR, A2 T2 FEEA] i3t /1A &S FY7IHH|E A &5 v| D BT
FHE Ao Al SRR 9E R AR,
FH7IAvEEE EXHER 127] &5, AEHEH 117 502 HoJUtHE 2-10].

Zoelo] SR PP AR EHCIE WS B FehmaniR EA 2
SR T ARG S GRS S0 U AFAOL, £ I Fekol o 24
dstel ML MEEANA AEE 1AL Botol ARFA S A

olotzro] VY El 7ML FHEBAUY AFS Wot FHARA Fo| IF U 4 &
AT BEAABA A0 4olE AR AG-25- T3] A4 -ASH Hek,
Aazeta e FeAgel AAARE Ao Fa% TS Wt B3 79 7
=

71k0] TAIGRA] [ 21113} Zo] 25 2AR 0] 7|20 Bert

18) ZEWEF(2022), 2023HE X INHFET 1A ZAHLPEXIE, pp14, 61~63.



[ 2-M] HEFIHAS| &8

= HEE0F Y ZHY

=Al SERSUM| [BERESMH HBE]
AN 2 [ASMIE H99XE]
&M 2 SOM TR [HE5M X SOMY H61E]

N THAA| [XIZEMIE HI4ZE, K110
FHEA KA HMAZX, H10X]
SEHEA (XM M4AZ, XM27Z]

Wz2E3 T2 Z0(Q] k=0 RSt B0l 2HGI0 ZRH0|ULHS 5t FEWTIH M
[TH7iZ =1t0|Q] 2t40f 25t HE MOZ]

HOPIEN AN 2R UFXR T Z Y SHXY 60m0[5te] FEHO 2N FEYTIA0| 8T |l(==H 193X
Ot 205101 8 15 [FE{ZZ0 Bet 7E EHI, M2E 723

SOIZENR S71 A FLUFEH Y72 70| EAZHEEA) [FETA7|F ] AMY 217
(MigZ=2%t &)

FUXF ASZH S FETIEATL 5H0E 2, 39 ¥ 0[5t - FHOMESELY [RMSHSH X7
X, FET|IZAI7H6 2 0[5 - BV IFEMYAIUF 0Kt 2ol [ASAHIH H[52E
X5t

MEE 7| =0 SR RIS St ASQIHM MEO| 7RIt Bl Mt JIHo 2 S
[71=HZE A MBE 2 XA HAZ]

B MMEE SEX| WASEA| SEE FHIAZH [SRAE 2 HAZX H3E

1Yz K|S HURS] HUHFALS TOEA| KAKI2| HBHHAO| Elis ZREHO| KL EE
o2 7|EOR Ao ST S A, Bi [FVALREY AW AU2Z]

E J|EMERE SR HTV|E (2007|248 B H629/3)

SOHEFH FEXL| STASH | SHEFE S FHSA0| Ofst FASH AMS [RMEHEHE H99x&0] 4]

B &

ZEZAMH| FRENR} = B 1R AR, TS A O] 24448 A O]t

HONQINF Ty TEHT|E ZIOHQIHT CHAIKHHTHS {5t KA IHO| APYT |2 [ROKQIHZ Y AlStrA] HI3Z]

MAQAID HAZH HHI|E | MARX[Z2 HAUTX HHS IS KA IHO] AYT|F [MARX DX HAZ
H M2 7E M7 RERN )]

EXN: ZEWER(2024). 2024EE BEM TIHZAI0] TS SRR A, pp146 (O 6-1-2), LXKl

- FEFYNFD)
$5A 7HA B A B WEAI8R)OIAE FERE E v 34712 B
AEEFINA)S RAFAYRT FAISFolo} ek WA of7] 4 $54 744
gl Ht FEFAS Ty A2EA3E0) U2 ohtE, dYRe, RS
19192 71202 122 2480, 490 243

W

N
-

3l

o]

ral
o

f
1o o
M

ok 1o

o]

>,
N
N
)

2

=
T

19) BRIM =7 I BYENE], SSFE7IA AR 71E ReZ-H142[A1 2023. 1. 30.] [FELSFEH HI15962,
2023.1.30., Y5IHE] ¥ SEWEF(2025), 2025 SSFEIH RARY I22H, pp31~189.

45

(=] ]

O THO

e

Ral=i)A|



46

Fal

-Hre NI pEOT AL XN 20N Mo

Atk A7) 7P o] dstel 6ol F7hRAE

20244 71, FANAZAA S o] St Fee

1,5239F S(o}utE 12409 5, A 549 5, ThA o 2297t 5 5)oltt. 35
Mg glo] Tt R-BAtdol A M= AV 7HA S FAIgT 2D, T3 AA]
o HE5E 9] A9, FHHZH 0| 50% o] d= AR ok -0l
e 0 2 Jsiti2), S sA S Sl tigt 7S RAL

PR IAE AES] A, FEFE 457 L ol 92 Sofof

M 2Ae EEE 54 AL 7HARMR S
FAZE ZE. A GG 2ARE 3EFE0] T Eo] AurE el
ARl A A AR 2ARFO2H A Y 5552 714
Ql5k= Zrgolet. A F7NFRAE Al T 2 245k, 2|71

Zl8y =t
°F 1,931 5 F TEFE> <k
5 TH2 FEFHI
|LoA AL 9
= AT T
B7fstal, 2AE
otd, FYR-EA4t

4 U HERE
F2 A 14
5% d wEFolE 3

A=)
N,
i
offt
ook
o_?_{«‘
I
|o
U

ECEE YU
RIoPHE | MBIR 291 | XIQIEH : 9IX), XIF, XM 5
QDB : ITHSHMNATE, SHSH QITHSE0|, HEYUHE), T 4 U 238
TT U EOIA S S FO0|(0|27| B, SRS, FUZILE, 02 )
ZAE 201 | XIS S8 : USHIBAIE ARIH| 4, BARE 4, 7[HM, TEAN 5)
FOINUAY U LA S HEONLMY, B, ARV IZL AT R, F738 %
U, HH| U BRSS!, YA, BT L BEFE), BRKIR(R S), 714470 0
A= B
BR| 27 vk : X|20| ZHEZ Wt U 0, F124F0) 0IR F 2
WHH Q01 | WHT SHF : YHT HBALE 2
ST WA Yol AT B
W Q01 24 : KT ST K $HEI(71Z-17 T, 913, BX, BDY), A
BRHRSERIXIR) T 2T 343
1258 | OMIE MSAIR, AIRICHHIC) HSAIR

Of2Het 2Lt (FEWSF(2024) 2024H =

£7: TEDSH(2026), 20251 BSFUIZ ZALFE QL0 ppd6-51, ST
20) BEFE}2 BA| 0| Sl OFLE, AIBFE, LK Fe40| ol
2SS4 72BAI0) B3t AR TN, pp174),

¢ OHE : FEOE M= BTt 57 & 0|41 =E

. o2
SIA7} 660mS =I5, 47t 474 = 0|51Q) Z=EH

¢ CHM|CHSEE : RERO = M= 171 S| HIETA S1A |7 660m 0[5t0|1d,
AetFEAtgoz Hast= d0l= 22e 2= 2Lt)

d

CIRiE : FEOR M 1) SO HIEIBIE(2] 0149 52 KISHFAIIOR M= P20l Z2e] SO2

]

r

=

Of
>
)
N
=
Ol
o
Ol
5e)

Fe(} 0149 52

21) ZEWEF(2024), 2024'FE BSA THAZA|Of &St ARE A, pp21.
=

O - -
22) ZENEL(2025), 202541 ZSFEHTIA



[F 2-13] BSFU7I2 ZA-AHY Bt

N . N NHEY 71 o 7424 FA-AHY
= Zc 7HAR=S] o| [eYe] o) /14 KA ni

x e T Axlal & - e - B T 4y 0 Tiee T 2aM
ZAt ZA TH =X OE‘| KA K] Al = 7 XM

X YHN Z7IHEHENE, SSFE7HA ZARE T7IE MEZ[AIY 2023. 1. 30.] [FELSEEE M 1596Z,
2023. 1. 30., 2], LHEXHTS

&
Y
U
lo
4
)
=k
o
o,
au
N
2
>
rr
N
i)
i,
o
2
Y
g
_}l_‘
n
fr
N
by
frl
it
o
o,
ot
v
o,
=)
r [¢]
rH
R
18,

et et 29
AR RE A AT} AT BEASTNAL 2, REAEAL|E AR,
AR 9 AN DA B0l 4] R, BB/ ITLHBAL, AT B7HE 2 et
2 Az, AR PelaE, B 5 B8N IS Ao 2Akic) o)
T oftERAIS} o] A Ate] 430] Boldt A9t Y FEFAUAES V| FoE
3131, §ol5HA] 2L Aol ATAY U FASFH U FAHG) A RE Y
e} o] 3HgoIA] FHT 19 o]ufel, AR o] s, 7HA 4 . lo] vl st
S B B A} obd A4S 44 gelgieh

AR H A EA WAL S5 AP e NEA 5712 ARMEAY, 718
7

=

o
270 ©J3 W7k Ae] o

o
29| ARAH(EE 7HAAE)0] BA7IEDT T2 AL FUAEFRA] B2 A

]

A ERE AAARE BN AT G4 B AANE W, L ol B
A% B AZHAS F B A g AR AR S

23) ZEW
24) ZEW

(2025), 2025
(2025), 2025\

[

=
s&
=
s&

47

(=] ]

O THO

e

Ral=i)A|



§ 9292 pp58-59, KO U XHEE

S
o

b

A
(i)

4 FA

7
A

EH

r J ol 8l T ok
B K | 0% = Hl 50
a O = - =iy
ulo EE = | % o -
g 7T Al g 70
- K g | & S a |l
ro t < o 5 K1
Gl ujo z b o |’
- _._.Iol_b ol XU N | o]
i o 0 o 2 iR g3 3 % |y
70 | gg | & | B 3l OF ad = ko xo i R nJ mq
Al g | M| e % | & ol = w20 Mo ol RI| &
e | R ujo & Klo T0_- Ho ol tjo iy =
bl ) X0 X Ul | oF < =0 ir <0 17180 > ﬁo <+ ilo. oK
ol 0| o | = | oo | Uo | KO w 3 ~ K0 30 Ho B 00 =
WO | Ko | & | st |uo|uo| || S| <l |B] o ~ <F i | b > |
= el WG | S 2| & | ok | o | uo | uo =3 I ol K S
D | T e R of | | <F | & 2 | B K ok w2
— | F =0 | & < FRECER: o | ol sron | < T
mj | | D ||| K |07 B A | o w8 oron | 3k ar [ )
CER AR A P IO T el S B S i I R R I IR K003 | T = R atun
[ Zolor |ma| ™| WH|=d . | od Pl m|or | & | = e~ [ 5 010 K| o UO_M_O oK i
A A R N A I e e Bl =S B T K| Ol T | Fq
- = ; P 5 hls | = - i X = o = = w02l
oo RS S AR E T - T R N I e Rl s s |2
Nl R o I B - o i T A R B B = - IS iy e o | T Ne | |T | #iX| o
il Mo [ R [ | K| 80| KE| &[0 <F| & | BU|<-{od|WH|a|n I 080 | X W fi= | ire | o
T | WU | HE @ ok| S| KR [ R0 B U e |<d|oo|Ro|R | RH| K80 | Ko | RIR | | ol | k| 3
0 Ko o0 ol Eﬁ Bl ol moﬂn, Boujo M
ol = BT | 21 o oy | &
Solw g [ % AEEAR
oKolor | |z iy | Oz | O | )
al OF ®J .AM 5|5 K < ...Au._ .iym_x -
oo | T | S o |y S | Yo | uogy | U0
I = I R I an Q_m &_w RO | R0%0 w__m
T| |E I T | IR | E| &
i 2 S0 U I - N = | 0 | g | % | T
= | o £ o | | | |0 g /| o | | 5 | o
EN] = = ar il =4 ) Ho | 2 <F go== | g0 ol =z
iy o b = |0 | | - | oo IR TMETES
o | T 30 3 N BT B e ol 5 S - O U N W | = m
or go | W0 < o 0 " B | o ol sl R N TR BT RN B m
1) E ar | XU pd g oK R R X | o E | Roa RO | RO o
100 K| | & o R w0 | W | & K = <0 & i 2
|| zo|H <X oF | RO | = = | 5 o [ MR | B K- | oIk [oTE | of | & ik
Y Tk |or = & | o -3 wly, | K I R = O =
kN = E = | w0 ol | of ol ==l | oo E S| ol %o | = | =0 | =
e o A A R S R N - T = i B TR R R EHIER ISR |3
or of (B |of | oK | Kl | wl | ®l|oT of | o L =l R S| ° <K | or ..Dl._% = o | ok | oK™l | K | o gl m,.o
ol g |m| ol ol 20| &l wr | = 1| B Tl |2oa | =0T ok | &g |20 | || KHE | KE| K| K i
wu_ 100 N|WH||R0O|N|R|X|®r Ho | oF R |H | &0 | N | RIZO | ZUME | KHBJ | KFRO | RY | &R | ’Y M| ol | oligd | ol | Kk = =
X =<
.-M.O _ Q_o
50 _ = o0 & | s
& 7 | & o SIEIEE n | Plu = % o T
~ K| K Kkl |2 1w | [Zjop |& |_[®™ |m [© p0F|s8E|2]
= (B || RO || | | |o [of|h |w |@m|®m |k |®Wm|oom|xB|W|d
Y |- ~ | KD iof! W~ =< X H Ho =R 2] ~ | Ko oF 00| Moo | OFR | ™|~
|
N oo o 5 W ol
B | o o] o ~ 0] = 0f

TIKMB0R0OT S I N o K 8ok RUKoH RORRT ik IHXM 5050 ol 8rt

48

{: REWER(2025), 20259 SSF

S

=
=



49

R0 UK RORRT NK

O SO N I RO oo X RO of
s¥TSdgs Torics
THAls =Y FTEE K
P ol B mow oo
= X oAl o wmoap o x|
%Lquwwoﬁ_uz_.o_/.l, zﬂ_vr_roﬂﬂ.,l
s T 0 hy o B W
TR E oo Mo O o o
EEJL7zo il ﬂ_mvdl
L e = Moy R
juris oW E o o| @oﬂl
Jwbuu_zﬁoﬂume% %W%%ﬂ
o - — o =~ va
mowm LB Koy R o
CIELEEL 2o ia

T Moo KR X
ZOE%W_Wﬁ%W Wrmﬂmw/%Wﬂu
o om e T foETR ®
oo o= o FE W R CIN
AN = = F o POE ) R
X o % M o 1 Y H e oF
v S W g M T g
ﬂHﬁoz*o.ol e R T oy T
e g AR S
%mawwﬁméﬁ G
U= R T T oo I
ﬁ_.wﬂﬁd..ﬂﬂw-m o] B = N 1o
N <o oo WL go N Mo B
o_‘_ KO o T wox T = ow,_m_vo
‘_]tﬂlr_._.;o ‘_nmoz gy muulﬁo__o]z]t
nlﬂoiﬂh_ﬁﬂ oo i X TN
u:amh_iﬂlﬁoﬂﬂ_]onmﬂum.{7m
m.—w 7_0 ,mE O— X .uo Z ﬂ <_O1_ ,.ml E_E ZT
R = T e Fm TR KN
Bo Nk J ) e} W oo T & w % %
= of o0 X T W o) ™ op oF 9P
ﬂoﬂ&.ulmﬂo_ww_vlﬂ_,_ ﬂu_ﬁ__.o_aoor
N H W N W ook o N W OB

ok AbeAy

gF

= Ik

A, THFY Gt Al =Tt thEHE AA| 8

o] Fe|(el. HAIE

o}, e o] BAAH

3

71&2

THA

'c:)'_]_-

=

71E0

E AR AA

X=X

35 g ARA = TH

At

iz
aF

o

o wke} 71 xt0] 71

5
LR EERY

PH=E

TR A

o] g4 Lz gols

Q.o

55 % ol 7}

ro

}
"I_

*g‘o'
A7

=
pA

o
394

].

ul)o]ch. wetA of

ek

=

T, &4

°

A

SHA Bt sfiof

#45



50

02

019

O M0 HHr Hor

-Hre NI pFOT XML M N

ol ~ W50 oS4 52
B 02 Testo] ALFRIT) Hetd A7 FEREA A AEGA, T FERERA
231% 3R oBHEGA, AN AAZ 5 ALAIA S ) TR, Bepsto] aEl:
Aol g, AMAIEH EA A/ B AR TEFEAGA, BT ER(H S
2, AAEE 5) BA, A/ BEFY, ABEe) A4S Areks B9t 5 A
o] o]9J41o] A|7|Elo] o] 24 WA, Al A T55E, 7HA4ge] WA ©A|
52 A 0% AR

Qe A9, Q2 AT P AANAS AR AL TetekAL AR E A4
ST A gl AdHAY v FFH O Fustel AgRITt ArFeel b
2412 obgle] 4(10)2.2 APgatet:

21(10)

elstel 9§, BEF100] /125 52 AV Ak £ BEFUIAL A
=7 99, AL 9], A wglolA o) A4 ER i

@ BAPIT ZHEH
" INEECRA| o

SEAEAS] BAE W] 4 9 R0l 71 FBE AFT B ket 3] 7]zl
715 Stk BANAE 7120 A, FTREAA, HEA, FEAEH 5 AFS A

ol=1), o] AlFEL A9 R E EX|Q} FHS thAto 2 511 Qlo], FAI7IEL A AHY
o] ARG Kol TP gt 27 eka 8 4= Qi)



A B4 FAFAGAAL, 2D 1A 9] 712 oh et B4, REE, YR,
$EAME7L 5 57) ok 600] A Ao BEE L ow], T WIS [ 2-1519% Lo,

H 2-15] SAI7HA &8
= 3=

e KM, FISAl, SERSLA
EASH B V1=

YASNM, JEM|, SOA, SEHAM, SHEFH FSA2 &

=X |=AIUHSA BHY|Z, 7| 22T WA BHIIE, F1Y 2 SAa 8/ [o8 A o
IZ, FORIE CHaXL HEHY |, XY HAERE HIP|&E, L2 E TSR A1 Q17
A

FAZE HHYZH HHVIE, 228 NS BHIIE, US| A Y 88, S

o
0:
X

B2 R, RIS BT

HI
oo
o
=
0z
o |0OU I | 1@
oo
ol
HI
it
e
rr
oA
=
Y
A
HI
oo
ol
i
=
®
rr
oA
ol
Rl
HT
=
HI
i

09
ox
o
i)

TSR R X MER Y, F2HE= MEVIE, ZNEGA SSRA = A1, SEA
TSIl 71, LA A7t QIR AH, XIMEEOME 28 A 71, HHHAITt
2 Y5, FRFA(FUNKIHZE), SAAE SRR 2|, SHEE HE, SRITER of
Y7IE, Y7 IUAE SHL AL HH|, SSAIYAL EIX| EZA| HIZYU 7IE, SATHSHAL 7|
=, WoPt €A ¢i2 SAI9 EEiy, Me-de RFIPVIE, MHMPRY, FHAE &58

M, HA/ M RFEARR, o7 W EXRSP I IE, AgS7 1Y St 2871E

RS 27", BB, BEEP, SRA W71, JHLReHS EX|0=7t Lg%, S2AL
FREXSAAPLEE | MFS R AE HHYIE, IHSHEEX W7 IE, Ml & 26| XE EXOf7 12 M85
7|01l EAAZAERR] -F7g MY, S M2 H e, =2 Ui-F71A 0
FOIS7H2, SFMAHEX|Q| D=7 12, LEAHHX R, Afl=A] - 2 §121 59| 7|2 M
Lo KME*, MRIOf=F7 1, M| 2 - 7 |S TSt St S0l G2 +AUZ 7|= AL LY, KA

=
oL, SISEN A2 AV IE, SSTH 2V A, AT IS MY IR

EX: FEASH (2024). 2024UF HEM 712TAIO] 25 KA TA| pp34. LHRTHOIR

B N7 [Z=0| eiddet e H

-
ol
e
N
N
i)
of
>
=2
r
ot
rE
m

2
W
1
)
3
ol
rir
e
ol
o~
1o
)
oX,
N
N,
i
[
&
=
o=
=2
)
ot
>
ook

7t FE7E 2. ook Al A o] AA=IRE SAI7HA S ERA7E AR
A4 = o= TB A =, TA|S] F7/d0l Aul=7] dzolot. A 71E2 A9 714

25) TIEHS (2018). SAIXI7I2E MIZ. Z-H7 1
26) ZEUSE (2024). 2024 A= 2SS4t 7HASA|0 2tst AXEIN. pp34.
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Fof A= 20059 FATHE 900%E EHE FASHE 215 vF Stk FA] X

%
rir
2
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E;qe ARz W) A BAISH ST 1111£~E?J0H 2APHH L ERs A 5

19, 20194 w%ﬂ— 1{« AR AR 1713} o AL %@.6 25410 714
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27) TEY-HHOK2020), ASAl OHIIE HH2H712t SAI7HAS| Xt0[0f| - HI0| EXHok=7t FS4t HIH0[HE &8

FAIZOITL 2EH S 55(4), pp117-118.
28) ZER(2020). £t A7t S5t A, pp1.

29) SHMOIME 2772 (https://www.archives.go.kr/next/newsearch/listSubjectDescription.do?id=005609
&pageFlag=&sitePage=) (FAM 2025.05.17.)

30) REIEL (2024). 2024 E HEM 71Z4TA|0] TSt HARHE A, pp217.
31) REIEL (2024). 20249 E HEM 71Z4TA|0] TSt AR TA. pp218.
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(21 %)

AMl/ |20 |21 |22 |23 |24 |25 |26 |27 |28 |29 |30 (31 |32 |33 |34 |35

t= | 536|559 581|604 (636 (668 |70.0 732|757 |782 |80.6 | 825 |84.4 86.2 |88.1|90.0

35 |69.0(702 | 715|727 | 756 | 784 |80.9 |83.5 |85.6 |87.8 |90.0 | 90.0 {90.0 |90.0 | 90.0 [90.0

EXl |655 (686 |71.6|747|77.8|80.8 |83.9 |86.9 [90.0 |90.0 |90.0 |90.0 |90.0 |90.0 | 90.0 [90.0

9
EXN: REWEH (2024). 2024HE RS IHAZ A0l 2HSH HAIE UM, pp218., LHEXHRIS

SEAIRE2024'd 1149, = 20259 F-54E7HE FAIE 915t A3 AS 49 B
2025\ FAI7HA Q] AARY B2 2024 A1} 5 LSHA f-ATstL, FaAk A4 HE TS
Shoha rasgict. 7|& AASH AEE TR 288 49, 2024 HiH] 202599] FA7}
Ao| G435 53l Fa4t BaA Fdo] 571 BEA5E 9] H4 5 720 dAE A

A g=]7] wiol] AlE 4=7go] H s, whaba] 202500 A-8F AANHIFES 2024W T 5
st srozM, A4S AE S o] 2020d $+FS FAISHHE 8ot

(B 2-17] 3idatE B3

(21 %)
He 20204 20214 20224 20234 20244 20254
EX| 65.5 68.4 71.4 65.4 65.4 65.5
A 53.6 55.8 57.9 53.5 53.4 53.6
S5 69.0 70.2 715 69.0 68.9 69.0

EX: ZEWEL (2024). 2024 E S 7HZTA|0f BEE XL TA, pp218. Y ZEWER HEMEI | HEXIZ
(2024.11.19.). 25 SAIZIA 25 AM HSL 2 pp2. LISHIS

B M| ¥EEn A

FATE0] T8 o fr= A FEH A A Ho] 7] flzoltt. &, AAHTI} FAI7
7_31

AAH 7T} ZAZHA Y] ZpolE AT AR 1A A ToR2020)9] Aol ofshd, A&Al

AATe] FAT WES TAHo]

fox)=: ] AN
= R T
weblA] Sop7] tho 2 AHekT Atk FR AEA| oRFEL wF s} 27 a4 A7

32) ZENER BEMEIIN BEXER(2024.11.19.). 255 ZAI7HAE BEA A HED B pp1-3.
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-Hre NI pFOT AT XN 20N WMoY dorfi@ X rE N M O.moxog fhr

2) XHESH 7|8t FIR P (Z X H R - D XS A 2 S 1

N

RG] AAE 11 B E Shte] AL AN AEAT B Rl
1 354 A7 3o] o eI A L] 7115 APt e,

AU R ZHE(National Balance Sheet)2} X HAAEAE £S5 AEAE AHYo| Qi)
A 2 E = D4 ARl 571e] i AAFAZE Rt - 739 A5 36
A 15 2B (sto0ck) BAR T F79] REE BH02 ML Aol

@ SUCHRIHEES?)

FUHA2EE 7, 719, AR5 24 F2o] Hfet At A 1A F, T8l I x
o]l &AMKFF) 2 L E e of7 = 59 vEsATE de ]%"
Ad 5 S/ FAZMA BF ZEY, vidd A 7IEo R AgET 55 F

At Ay s RS HlasAHE § AR Hproduced assets) T B *]'X]-/ﬂ'
(non-produced assets) ZEFolct. AJAERpAtolgt QI7HO] ABARE-& Bl THE0] X ARAtO.
B s ERTEE VAR, AL 5 Aol HiEA]o|H, Bl B4, A|5FAR,

USA Y A2 02 EA = AES Wttt SR 2ol o] et AMEFHE 7
£ n A2 Holl #7418 A=, BIFAE A=, EFRARME SOl AlE 715HAL /leH, o
= FUAGAA(SNA)OA FaLshs ROl Fatettt.

SN = B A A F3A B 2 BAFA7E RG-S e 1 f"‘éﬂ
=AML 9 W] S5 AR/ FAE B 7153 A5 (stock) & A 0] H.38) = It A 2 3,
APtk FAf F-oHEE op] 2} Apatof| A F|E At oA A 7t |l T S W 7153
SRR E = A B AATAE ALt AEE Uetdls $A42 2 4= 91,
3] FUAA| AA Q) &AM £5] - (national wealth)g} &8]|+=4| o]l= FWAHA 7} &
T W AHe] BA7olat o5 R0] thet 438 AHPITAS) FAet S Uste

SRR R E= BAFAMEEA7Y, S5 A7I, I F, 7H 9 B G = eA,
=9 )9 At AHE vlegsAH a5/ REAR Wee] sttt HlEsAHE
(non-financial assets)}> HAFEE 2] AIERIA] of fof wpe} PAEA A w4 o =
FEE, 82 A (financial asset/liabilities)= ZF AAFAI7F A E5-S k= I+
oA FHESHAY 2T BE 5 Mt H 58S ZET

)
rlr
Hrt
N
>, ri
om 2

rlr i

do

37) 1=2(2020), B2 BRHKIHEE oH4

38) SRRUEEE BASEH, MIIBE, AFLHE, THLKIES} S 20IIYEIS 74510, BUASEHA,
AMOIHE, (FSSE, BULKETDE UNI(2H SO AR LA LMt AHES0| 522 7|28t B2(flow)
AP0 S5t B1% FOIHRIHRRE AN HEHS 7|28t AS(stock) AFOICE OIS S3) FDIZHI| U
TR SETH S B ES 2RO HSS SEHOE Mok 4 UL,



[H 2-18] SCUHKIHZE 7|25%

= Lig
HIZ8XHt MR | MAMIEES 7K SR HE, =2, XSAL 7|A
(non—financial assets) e S DA MIE S
HIMAMRR | SAEES AXIX] 210 KAIARLE EXsk= EX|, X[SIAHY, 2= &
TER/ER SY2H0| ERoh= 3t IMF EE0IEH, 58319 0l3, By 2 o1
(financial asset/liabilities) H, HEF, A2ESH 2 SAHE, IMEESE, J2|10 7B 313 2
= S

£ : 3128(2020). "5t0| OIHRIHEE 3445, p. 4 KIS

2024 F 7|E A 2 14 2 UEt FEATRSA(GFAE A2 745 EXAE 9T

FH)2 7,158% YO & YERHTH2024 W = RItiA 23 AIHEA), SAA). ol 2= 7N
H F5A] A7HAE A 2AFSE Ao] otz A P S 53 A4St ¢ = Gl
H(Perpetual Inventory Method, PIM)& ArM&-5}al Sl

m S UHRILHEES| 19 MA R A EF

S A 2 A At R 218 setep] Si 24
AL W G N 2R R, SR, AR RRE) 37h) B2 iro] 7| S ek E
£ AR, AT, AT 310 o I, B2 A, A
EREAY, AAREAY R BdE

(£ 2-19] S UHAIHEE FLIH|A|

w2 g
HESAAAY |22, ESA, S5TH| JPIR, SSYSKIR, XMTHIYAS, XD, EX), KoY, U2 5

HIZEAIE EEWIWQUPOHO 7=

H=SR2AE =UZH HH 2 2 ZHFA Kp, F3 R AR ERAES 7=
BHESAY M S Y S92 1 24 G S Sl | Aol ZHESE eAEAR, YUEAR JAL
=MH|lA=EX|s S0| gt

EX 1 3=23(2020). "ot IDIMAIHZEE o4, p. 7 IES HIEHCE AFE X7y

SeuEE SRR 23] AR R= 7|24 2 = 2008SNAGSI =91 APg AJA)ol A Harskar
U= AMEERE w23 ik SRIdRERe] 7|58 s AMES Blg-8AHnon-financial
assets) ¥} S8R EA (financial assets/liabilities)&, H]%%XH_% ] AR K produced
assets)2} H]AAERFA K non-produced assets) & Lo 21T}, ABARRARS: FA| T RAKAEGARAL
AARRRLE B A AR PBARE) A AR RO B SRR, 22|UEte] B9 7| R o = A Akt
TUASEAC] A GEHE SRS 257 5t sk
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-Hre NI pEOT AL XN 20N Mo

[H 2-20] S 2ICHRICHZH HIS A

Li=a z22  |a==
HIZSRA | AR 7718 712 / HFENE 71 | E27IN
At MH|RHA SBHH| / IIHE [ DINAY [ SN2
RMTAME | HS(RED) / 7 ERIAIRAAIE
PPN
HARAE | EXIRR RIBAS HAEX| [ HZIETIE BAEX| [ 7EE &
Rpt EX| / 52| / 90F / 23402 EX| / 7|EH EX|
Riotrigd 4T - HOULA [ HIZSTE
e, Hod B ) EaY
£7): BIRH(2000). "SR BRIHKICIEE oA, p. 27 LIS HISIOR AR XA

SHH, SRR 23 2ol AR AR LR A B A AERY 7| ERE A
E7(20154 7] 38158, 20204 7| 3805-0) 7|2 W2 Qo] I AEEA Y]
ot Ax|gtet. oyt IRt 2 A= 7|2 o, TFAEG A A7IAAE
H AEAE 27 2o Lol4] 53 7Hotsta] A AT HE A RAFES shLke] ApAto &
oA sho] A= o e AHto &2 Eakstqit

B 2-21] SUKIEE IR0 MG YZ220| YR UR(20204 71F)

SUAINEE 25 HYORE NEER(IZRE B2 35) Tkl

g ae |5 X718 212(281)

UEiBUE | SENZAS HIZ71S 212(282) z2 23
RIZERHIA
ZoMH|A

HB/ESHY | FABMIFIIG/ES SEMNLUBT(338) -) 2LHIB0Y i

SSMTRAHIABG39) ) ARH O BIg

£X : $=2#(2020). "3t=2| FLUMKIHZE Si4,. pp. 28-29 UBS HIEC=Z A% 7y

@ YFX1H(Perpetual Inventory Method, PIM)39)

GTATHCINE D7 71710 B2 AEA $ALE r2fole] AEAEEAEHS 245
11, o710 A7HYZE Wgste] e SAHEAR (et capital stock) APFHE WAlolct,
BARE ZHE ANRANS A ¥ A7H] Aol B2 AT FAEE 715l
AR ol AHake] 7K E AxksHe HHolth FUthRTAE @ TYAAIEA A4
71T BA N Aabo] ek A Az B, v A A AR 244

39

=

er=2@(2020), e=o| ZRUMRIHZEE oilE., pp.91-93.



OB 0%, EY(HE) 7ol (FHEARE BEste] 27t WA IS BRI

YA gt 7S A8t FSEA Y 7HAIE Y0k o= A4t
& 71t T et AR S ASko] AHRAE AR E ARSI AL
ol-&3h= URHA Q] HAks WA FARRLES FAIBIAL, A7 VAL 085 LA
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23 5 FALAENN WHHEAR LANS HYolo] 2ABAES Tk
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AES AN ] Qe 71 BA 0 2 Aate] 7] £ AL o
GG, AT 191 9714 Basht. BREPYS 0l8% FAL
¥ ARAE FAPES IR A40R Avu, o]

('), SARAE(K TS 22} AB-HEES, ALY, AFHETHe 7 A =
AFE QR T3 T ol 2] He] WS AT ARHAKst] Akl BRAPEE of

T FARAE(GT), BAARAE

[¢)

[‘_9,

B3 ABAE 2 2 7] BN AL} AR, AY-BRT AF-TlzEee)
A% B2 Aol
[H 2-22] GO 22
T e H|2
PSRl JHE RHO| 7HA0| ML 2, & DA Ot SUst FHO| 5t | SAE=HMAE 71
(linear model) Stz 8%
HEHY JHERHAO| 71240] DA STt HIZE Slafoh= 42 OECD #HEH
(geometric model) SAEMAAE JPY
S JHERHAS| 71240] Xpite] 8 IHEHE HIESI0] Sl&oh= 22 | CHetRl= AHEd
(PVE)
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(12 2-2] TP IYS 0|8T KAI2AE FAHE

=X 2=28(2020), Bt=9 RRIHRICHIEE a4, p.94 ZIF 218
Seitehs BE TR ARAR 2A0] 7184 02 PIMS A3}, Ak S4o] ute}
e HAU(EA B), A UEY TFAHD 58 B0 2 B8 Yk 53]
AR 8, 0|2 G AR, EEAL 5L GPA TN OE FATES YAl Ho] 9L,
HERAKZ 1A 8] 5) A 40} FX)0] S BRO R PIM APALS A § 3] ARERI
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FAo= :

= b GE)0 2 BAIEo] AT, AekE o2 F1EE)o] ollshs 7.8 HEAkE
2 w5 212 ofuich hE, BE TR 7 A4S 915 Botel Qlof AwAat B
3o w9 Za37] vRo], WHAHS BI4E i o] HUTH 7120] WAPIE S AS
She A2 Axow gk

AR AZ2o] 44 7Hxle] 2A Wi TA 7] whizel, he DekAe S 7
o= sjof s, H3to] of AR Ao] Fehe i AAESHE Ao AAUH9L Aoro
whEc} netd 39S 2712 7HAS AEESIL 9low, 14 AdESH: dES Ve
% 7142 AAESHE A Hoh WA ole Sk weba H7h AL 31 9] Apbt

N

5o Hgstol Wrldle A4 7Y 0= Adwshe Adoleka ¥ 4 et &
A= 7|22} Sl A6 LR S B EO ARES) 3% 59 B9
2 7)2eEolA e 7t2o] Agata] gobdl ook, HY AHEI GARE AR /1%
QAwrt2g 275 74 e

51) EF4 SH|0[X|
(https://www.soumu.go.jp/main_sosiki/jichi_zeisei/czaisei/czaisei_seido/149767_08.html) (ZA1 25.04.23)

52) #AH&(2020), BleEmEMiEE (B=1/\F+-B_+hH BELaSREaR1/\B) (https://www.soumu.go.jp/
main_sosiki/jichi_zeisei/czaisei/czaisei_seido/ichiran13/pdf/tochi.pdf) (AAL 25.04.23)
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[E 3-4] 252 R0 U2 HAL| 32

HZE 72 Hemt s

BxX =8 XIE, 71X, 0, 715 L S|, L0z, N0, b, A4S S|, 7Hd AL 7B 3At

E 1 =)

HISX 7SS | T 7X8, 7|23 98 SX, 21910] BX, 9|9 02, Lie O, Hi=f 012, ME0L, X120H,
(B1401 82) | ASKIH, E4MH|, ASAIY, THIZAL, 7|EFSAL

EX: BEFMES T LWL 2 —(2021), BEEERTMOS5E L - £t RE, pp 28~29, iISAHE2

FAH R A uw, AGE AR, £, 5% ATHG 5 BHEA} AZAR 52 5
nlotsla, ALg A 5ol LA EoNA Ak B g, BEHAESE 48
Slok gt} W7ol EEert 0 g, BAASTL AA o] low, AgmA] A &
Q15 A%Eo] Aol et £ WSS AT T i So] B AUS G E
Ferown PR AAZH Bt 45 4E5A =,

H7H4E 1899 7H= 1900]] 7] whE B e AT uE 5ol BtdE B
FEolth BV T B ES AUS5E AU, 4] 5 34 47HY A9 A AakE
g9t Ao, 7t e RE HE £V} 5ol e B HlE-2 1.0~0.99] 50 = 3|
A1 k.

A EE 5ol gt BEYES ZARZIO] 23E]R] o2 A B8, dRkdEH g
2 71E0R ot o] HAPL nE 114&011*1 =Ho2 BX AXEL2 1.05 HEX

1002 AaAYU) &, B H|Ba A% L viehRzo] 100m] 1ko] A%

3) EANAEEH T HY T4 »J) Mzt XY Xpikgz|

SAABEITT 7> T 4 > 7) AZE AAA £AZFe] o] Aol 74 A4tk A)
H2 BN 0= Pelo A BN Q4R AT AFAPHS SRRl FEA
A oulgheh Ao Ak AR B3 e FEAAL Rikke] A4k B %Y
3o} Ao A 445 LEES ToFSHL, o] S 7NhO.E 9 Ak YU G, B
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FET AAE AAAGT ] FoE FeAE AREA BB B4R ofA
7] tj2olch, 3ol sAHelol AL B30 SEUS ek & Ak Aol that =
9 2 girk olo] 490] §F 2 wzke] WAL BAEE SR}, o] AR
2 TS P EEE AU o) BHTEO R 545 WE A4ko] Hlojie o
2 Ak G2 918 Mg B FAA A BATCRA 4G 1A W5 ¥
Q1% % 9= HoIThY), o] 8L QAFFAIONA] B AFAIE B W HH] G AL
o 4 1] & 4 9tk LAl ASAE] AH3ke] Folat A, ATl T A
o Way, BAY 1L, A0 Hle-g WAISL 9low o] 82 Fulo]H|o] Ao
U 391 RS FHES Sloihs

EAARS E3) A olH 9] FRI50 Hgrolut mA A AT 95 AL Ak
Q0219 ATE Eo) A 5 olrk. A\ Ak} wAfo] BAZ BAT K KA
(2021)2] QA7) OJ5}, QI FRAE 2 Aol 0] 181 Apatolo] 27 ehgom, 3
7l 1Q150] Apatel o] RAfote] st ket AR E A AR L] 44k ol
me} Apato] RS A shir], HEo| YHA e o) A odo] WEH A} o)
ol A3} A7 FE7} 2L A|AA| 9] Fu 1915 AAtelo] AFTH Folch, Eak Ak ]
Bajojo] Tz sl & 1|9 Lz AHite] AHolA ALgle] SHES WA AR o
27} QITHILE ARk} E3t 0|9l SEO)A 1919 APt} APt 1T} ]S Tl
o 2= QI9lth 1L A}, QAR BT A44k] 71 8] thEe] AAAYA AHito] 1
shel AL ohuilon, wheb 1919 AR 2w A4 135} vl o] e Tl
3 % 7012 72 0lo} gtk Zlo|th. Eat u]ehHlrh Rehu] 23} AL 55}
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53) AK #£41(2021), 16EH 5 A B BEFRDEESERICDVT, FMIIR #8, 26, pp50.

54) QAFIAl EHO|X|
(https://www.city.osaka.lg.jp/kaikei/page/0000636241.html#001) (A 25.04.23)

B55) AKF #£M(2021), 18EH 5 H B BERDEESEICDVT, FMIIR 5, 26, pp50~52.
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@ NEX CEOZ AL X 3 20N MOHNrY dorf i@ X rE N M O .moxoQ fhry!

2. U=

1) BEA(Bureau of Economic Analysis)2| 117X}AE A& x| 456)

NAFAAE A A A (Fixed Assets Accounts)= H|= BAREA = (BEA)IA T sh= =7H
AAA Q] gt BEOZ FUAS 9 APAA K (NIPAs, the National Income and Product
Accounts)®] gt FEjo|th FRIAS D AYAAEL vl=0] B4k 45, 44|, _,_x]— A H
o= THA AR E, 93000 712] PO & o]FolA Qltt. T3 7 HHE A|AE A}
58 AlgstaL glof, wid gebA]= A9 FA 1} ARgo] gt Bis2 gl & it

_4

U.S. National Economic Accounts
A

National Income
and Product

Accounts
(NIPASs)

Prepared by the
U.S. Bureau of
Economic Analysis

Production Income and Outlay Saving and Investment

Domestic

. i Foreign Private Personal Government Domestic Forelgn’
mcon:‘e an transactions enterprise income and current d capital tmma?“?”*
product current account income outlay receipts an account capita

e (Account 5) (Account 2) (Account3) [ expenditures W (account 6) EEDLE
(Account 1) (Account 4) (Account 7)

Approximately 300 supporting NIPA tables

(23 3-3] 0= ZHAE MA=
&7%: BEA (2024), Concepts and Methods of the U.S. National Income and Product Accounts. &1 pp 1-2,
N fdi=

56) BEA (2024), Concepts and Methods of the U.S. National Income and Product Accounts. pp1-1- 2-4 I BEA S0 |X|
(https://www.bea.gov/resources/learning-center/definitions—and-introduction—fixed-assets) (ZA4 2025.05.
17.) &l LiBS BACE UL LIES F7I6H Agelat



Hl0] S7HAARAANA Lok AHiHasse)olsk, of7toll 2853, A4t AR
5 BGHAL AFSRO2H HAH o]0 A EAE oJulateh. A olojo] Wyt
= AR A WA 2 TRET FAS BE 3§ AdS Eakshcn,
ARA7E AR Aok T DS E ThE] AR, Aol 71919 7]EF A8 % 5
P F HGEE NG} o] F§ AL AYEHAE o] AHFlo] 4 T3 ml]
A5 Ao Z3kelo] Slek. Hl GRS ThA) kel KAk} ] AAL Apako 2 R e 4]
ARy Aol TARAL, ATLAY, A A Seho 2 B Aake]. A4 5)e ofuls
30, AL AR ARk 0] 2]0] Sgtol A WhAYSHE AHAKC, BEAY, AR, & 5o
AR S Bt

IFNAE TR A oI 11 o} A 2|48 0 2 AL wh A4l
Shod), TREE]. S A, 39, 9me} A4 5), Au|(]
A AAAL AR, AZESo], R&D, o, ESHAHE S)0] LA 2 B ol
A1 A3, 74, B4 5)e LA

EL2 Z U7t = EXHgross private domestic investment) 50|, FHO] IR AL =L

4

£ 4] A& 9 F FAHGovernment consumption expenditure and gross investment)©]|
ok XA 7 &, E9 4] o ARLE QIS EAH(H o R QIR A2 A
o W& 7R|5lERE FUAE U AWAAA F TAHRE 4H|(consumption of fixed
capital)°] H]'Oqﬂ‘:q RI7F A o] HIKARA 2 85, IPFA 2, A, AuHE St
BREAE 5= F U2 FAHgross private domestic investment) ’5]'301] ERRein=lach
=739 )
= 70 48] A E(personal consumption expenditure)’@’%oﬂ 3&'@.’ 1’4—. Z PAHAALS]
Tl Ao et A W EREe o] SRl 57 AIA =1l A
B(NIPA)ONA = RIZE 7143} 7] A=A FufE DF0] FAF P92 7HSHARE 7HA|
O] Yt AHA Hul= A AEE B 32 4 5 AUtk
TS D APAAGNIPA)Z B1=9] 5070 3, SF8[0F S8, ul=9] FA| A, thAR,
Sl 9] FAREHS] -8 =3It o] A2 =] GDP, A84F 8 A3, I+, 11831} -2 of e}

BAIS} FUT T B S A A0, HojE Y &8 9 B A FUT Ve 7

o

Hel
b

TS MRS 4 ek 54 Bl
WAL i B CIE)E BAVH o e Aslet Al AS A5 g SEo] g

ﬂ @Eq:ﬁwéWﬂgéﬂﬁ%%
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Fal

-Hre NI pEOT AL XN 20N Mo

)
Rl
18
o
40
=l
o
>
23
~
2
r
ot
g
oN
J
0E
1z
5]
S

U3 FREATAAE A E DY 4L 915 ALE £ Holel S TgATh 2
A1910) Apat H BG EAELS Wl X o8 TgApALY] ol 2 o]oh 2L 4
AL 22 AYFAH AYE EA o FARAT] G A L Aol
719ro 5 gk, kAR 2| AR 010 A Q) 2L AgEAo] 7] thiLo] & At
% lojel 2 S 7 H 02 Al WAl g

H

glo]g7} Q= Aol AE S EH (commodity-flow method), A 5A|H(retail control
method), 7+l (perpetual inventory method) 3 3t 71A & AR &= Tt AFZE S
SR T8 GEHQl AH| A& T R 9 A RO 4] A& F A ti't A
A+ SEANA S Al 82 =Eo] AR AMEAHS AFRARTAA 3Tk
Zxff ] Hjo]8 & ARE-Sf Bl 7] & A o] ARt of thet A=, 271, € AvA
A& F4A ZEH o|FoA = ALGAAES] Al FAHAE EEoh=t ANE= Ol
FTFA oItk E35] LA = ARy St = 53 B o] Ajaet 7
7V F4oll= AL ARSI

FTAILHLE ALY &= A1 FAXE FH5H] A He R, 5
ApoQof| A ZHiko] A7V FZrE AR 7k

H 3-5] G7IHIE A OflA|

T
Z
ol
i
b

)

2

i)
o
*
N
Ny
Y
o
)
ofy
o
K9
i% o
ki
N
o
ik
£
Y

et A At B ERN =P ]
=)
Az M 100 50 150
+EXt 20 10
Al vy 10 10
ALY KL 110 50 160
23X}
HE L XD 110 50 160
+ EXt 20 5
- Z7pALZE 1" 10
=Py ) 119 45 164

£X: BEA (2024), Concepts and Methods of the U.S. National Income and Prouct Accounts. pp4-15, E4.7.
el

57) BEA (2024), Concepts and Methods of the U.S. National Income and Product Accounts. pp4-11 - 4-15 %
Katz, A.J. (2015). A Primer on the Measurement of Net Stocks, Depreciation, Capital Services, and Their
Integration. BEA working paper 2015-6. pp7-22.

58) BEA (2019), Glossary: National Income and Product Accounts. pp25.



4t A9} AH4:E B 2WAF A A 3L A= o] ARl 1dxFe] AT A} 55k
A A A9 TAAF Az AL 1009714 FAH20)E HSHAL A7HZH(10)2 Bl AEX
1100] "t FYg IF o2 24k BE 500] =™, AR A9 BE gt F A
15000141 3l Axke] Aol 16022 HE3tct. o] AL = = 2141
7} o] 3t o BQte] TR} A7 Zo] AlAtE =T, AFAE A9 2| RF Ax AL 110
o 1198, A4FBO] 2A} A% 1 50 457} Eo] 2Rt F A2 A= A

AT 1647} Hl= Aotk 2= 23821 A Aals 1dAke] Az AILEE e
B9} 747 A zbo| = vHEdE] 4 A 11 2A 2| E olu|3i) of 7] A & AFEA

285 AX AT ALY @A THA| =2, A 54 9] 7]zl "ok YAH 0 R o] % XH7}

A A AR T 4 G oI} Lotk B,

o
=

REBeorlr

HH
oL
e 2 e K

=)

rﬁ
P

rlr um

ARLATE ANA O TYALAYY 1l FUSYHCDPON et FLT THE
A 9 AAAZHAE A8 )% T GTALHS A(14)9 Lol EHT 5 k9

Ky = K'(t*l)(l_éj)+[jt(1_6j/2) A (14)

Jt J

714 K= AL R0l tiet 1A S 7 = AL, 6, Lxmj% ofl that A7k 7MY

BARA T M= FFALES ARESHAA AF FPA 19979 ool AHY
(straight-line depreciation)<, 19974 °|¥-RH+= A EH(geometric depreciation)<
AFE ST 9k ThS-L Katz(2015)7} o412 AH Yozt 48 218419 v S 7hek
5] QeI volct. el e, JAHS 2 e Ao AAte] Jrha AR E A
7ro] A 5Lt Fdo] o5 A HH, FEH A-&Alol= 2HE 7MY 7|20 E dF
H|&0] £oj&4 "ok

AN

Fl

m MoltH(straight-line depreciation)

S

J7bgto] whE A4te] A skE BHelsly] s, A7t BEA] bl WAl 714
wsiol 4714 zke] #AE olsfe B e} Qlek. 0|5 7heke] el (& 3-613F 2k,
ol gt AH4to] £ A1 (t-1)ell 1009] o 714-& 717111 9L, 48] 2 S=rgo] 4do]u], o]
A Awg 23] Ok A BitE Holeta AT A2, 54 AH(-1)S T1E0R
B AbAbe] AHE AJH| 2 STt ApAL] AEAH A 0= vlE 5] AashA Hek & &
AR (DA 1009 7HE 2=, 19 Folli= 75, 2 o= 50, 39 Sofl= 2571 |

i

59) Kornfield, R. & Fraumeni, B. (2022). How Should We Measure Infrastructure? The Case of High ways and
Streets. BEA working paper 2022-2. pp3.
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-Hre NI pEOT AL XN 20N Mo

o} AL 1 F AL 7120, o A1) ] A4k AR|2) 7HE o] At e
o] BtF=HA I, o] A-(poll A k2 AB|A 4=rgo] 14 F-2 A4t 29 T2 APiE 5 X
AB]A Agto] ohefRt AHikso] EA = 0] 17 e, sig Al (DS 7122 3l o=
2t Ap5to] el 74 RS Bhols] B 5 Qlek. - 1A 7HR17F 100019 AR4RS: 1d %Sl
tAlFol 782 TAst=H], of7]oll= 7HEASER
= H 3-6] S8 Al 7| AE Xpite|
°15. 1001047 A7HIZH104=78)°] SAN A 550021 xiomiof e A
|E A= Qi oz =1 I
o 437 olas = 7] 98l [ 3-6lo1A4] 7pxst o 100 104
7} A 8= A HLS 7|2 E 2 ARk, o] o] 7} = 75| 71x| eist 78
24 50 S 52
A BE AHol 2§38 B (3 3-713 o] Ap4ke]
34 25 26

AA 7M1= vl AP 07 ZolEH, AH|A ATk

EX: BEA (2024), Concepts and Methods

upAEoll= 0] =sle A s & 4 A of the U.S. National Income and
0|2} -2 HhAlo] YoM H(straight-line depreciation) Prouct Accounts. pp, & 2. 218
olct.

[E 3-7] RA7ER| B3} =0f| 0] Kt (straight-line depreciation)2] AL GA|

1.00

il t=1 t t+1 t+2
gom 04 104| 104 104| 104
g 050 14 78 78 78 78
E 025 24 52 52 52 52
0.00 34 26 26 26 26
0 1 2 3 4

Age in Years

£7X: Katz(2015). A Primer on the Measurement of Net Stocks, Depreciation, Capital Services, and Their
Integration. BEA working paper 2015-6. pp8-9, H 3, I8 1. M2lg

m XE(geometric depreciation)

SHAlEE AARATL ThEo] WA e ABAoR Wkt HAsit. o] 4E
2 WL gl Apato] tigt FA7} ok HA] 54 gl 48wy, o] Fgolq BE A
Ao] AT e A%} T2 74X 7 1 &S ZHetha At

£ 59 0 25 A4 485 Holeke A9 B
2 AH|2 St 2] E7H ] A 1.69) Bl Attt
110

7P, of= [ 3-619] A A4 S AR 7ok vlars] 1.68 B B

r
A,
2
jg
off
o



aEA H 3-8] EH AH 7|F HEE XJAMo
a1 9lom oot HlER 74]4} N S—S]TJr 2ol sxrpx|(REH) M Al
109 Foll= 0.65to] Z=aHA "t 7[&2 o2 A7 de |1 - |t
o] T50f e} oo £ &, 00 TR = P= o 100 104
o}, o] AL Ao A= oj-5] Holglon Azto] 14 60 62.4
Aol et 177 A o e grow gojgw 2 Ploimiwar| 3744
N . 34 216| ©d 22.46
A A7V A&H 02 WAYSt= AL Qu|ditt A
" ok 4 o ARl P
FEH AXNAE, 1d & A-(DollA] o]d AIF Tod 060 o6

- H] ZFA A 2] 7148 Al — rd 4 W AR
(-] Ak AFA] 2] 7hA 31001042 271 EX: BEA (2024), Concepts and Methods
ZH104—62.4)7} SAo] AL= 7IXHST YEY of the U.S. National Income and
), [33-9]9} o] Tl AT H] 82 A= AL Prouct Accounts. pp, & 6. X{2I&

gHels) & 4= 9ie

T 3-9] XAIEX| st 2H0]| Q0 HEH(geometric depreciation)2] AL G|A|

L i =1 |t 1 [t#2 | t+9
3" \ 0 104| 104| 104| 104| .| 104
o 0.6
2 \ 19 62.4| 62.4| 624| 624 .| 624
':-@04
2 s \ 24 3744\ 3744\ 3744| 3744 .| 374

o \\ , 34 24| 24| 24| 24| .| 246

01 2 3 4 5 6 7 8 9 10
Age in Years
104 0.63| 063| 063| 063 .| 063

&% Katz(2015). A Primer on the Measurement of Net Stocks, Depreciation, Capital Services, and Their
Integration. BEA working paper 2015-6. pp16-17, & 7, 1% b. M2Ig

o
i
ok
=2
i)
r(m

o Joll A= 00 EBHA) ek At e, AARA Y] A4 GTA L
¥ A 8ol mE } —3—7}@%#@0115@%&%1 Zgh}. o] Aol A AH4ke 9
3 2 7} 00 o] 21 7] 5] 2O o]
BT e £AL AT R A A ghom, At T

= 4
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-Hre NI pEOT XL XN 20N Mo gy

AABRLGZL TAQQEe &L 9 £ 2)0] AR 24| 9lo] YA H T} 7FXH

st4Hgol FERS 28Rt SRRt o] IS = o] et HA_ (KA, By, =R Y

A &3, AT, & B)E 20| WHYsHA| FotH, A7 HIAE TS A ol 714tet
o

= =
11 Qo] thA dAT o B RS Hol7| & i) oo Kornfield & Fraumeni (2022)= AHF
=4

T&T2H(FHWA)Y 1452 EA|(Highway Statistics) B|o|E1 S &-8-38] T =9] tjefst
AAEE T7VILET ABIA AT A% Abs AL 2 AR E Bt F st
F51= RS A|A5FA .

580

570

$60

$50

540

$30

$20

510

1920 1925 1930 1935 1940 1945 1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015

e Published BEA estimate Updated estimate
= | Jpdated estimate, paving plus grading Updated estimate, other structures
[O3 3-4] Z7H4ZH80] H|W: ZHEM=0| UHet +HE FHX|

£7X: Kornfield, R. & Fraumeni, B. (2022). How Should We Measure Infrastructure? The Case of High ways
and Streets. BEA working paper 2022-2. pp44. Z1318. XielE

Kornfield & Fraumeni (2022)9] B4 A3} AA| AL TR AL 71A |24 2442 A
A 1452 BA fo]E et EUX|E Bt o|218) A% F 90 EEolA] 1204 E&0f|

ol 472 RO AlolE B, F 2 W oF <= A A 3L 7FA 0] 9F 22% e
&A= = 5T Kornfield & Fraumeni (2022)
Qlza} Apito] B4 A 5A st A RS AAE 3477 gEo 2 X okal Qirt.

rlr
[
e
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ftfo
o,
)
e
>
Ml
Y
>
>

[0)

60) Kornfield, R. & Fraumeni, B. (2022). How Should We Measure Infrastructure? The Case of High ways and
Streets. BEA working paper 2022-2. pp21-43.



= oA 7722 WA AR 997 whel 9ikk ArbZe] Tha 5
Hg9lom, 23 WHAsto] AA Kk v B} €3 Uitk Holek. Aol ARao
BT 5 AR Eg—c:s_} AR A7HYZE 2 HI S (1 3-4), 4 AR A

. A & AT M HE 2 ol gl 5
e 0l SLov} Agtel Ayt whet o ZHEA B4l TR Helc

FAFRE

Kornfield & Fraumeni (2022)9] 24 A3, AR BA 9] 7= HIAo| A= ol zto] AF
7 F53 Ao R YR AA R A grtE T Qlleng IMIAES Ht dAH
FEO 29 YxAE T3t o] w2 AFEARR) Qo] gt A Ea QS AlAok= A

o & FJA3F 2= 9t}

$3,500
$3,000
$2,500

52,000

51,000
$500

S0
1920 1925 1930 1935 1940 1945 1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015

= Pyblished BEA estimate Updated estimate

== |Jpdated estimate, paving plus grading Updated estimate, other structures

[ 3-5] & X1 7tz H|w: ANEA=2| YHLt ~HE FHX|
Z£X: Kornfield, R. & Fraumeni, B. (2022). How Should We Measure Infrastructure? The Case of High ways
and Streets. BEA working paper 2022-2. pp43. 1217, Z{RI2

4) MAFY

vl BARNTY DR AR BET AAINA AGSEL Hol B4 Azt 4]
S, P, 2 A B9 B B A9 D T A9 AR B 2 3301 B
3

89 5 Y= FRT SAAEE AT ol =4 F A9 FALF 23S A
Aatel] 7]4ts] ABHE AL EAG o] g BAjo] Tk @4 Ho] T A5 HolA Stk
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o AR BE7Fs e Aot A A F1X) WEtE AU 02 MRt &
AL EAAA) AV B A Rk Qe A9 §A%
38 590 7| 2AEE B89 4 S Ao Aect

o] Il & 7 F3 B Avht A 2 A FHSH7olc Kornfield
& Fraumeni (20227} 3842 S5} ZARATo] ul3 ) 2Asto] Bhehg =3 9]
of wAIQIZelr} el o] Az tho] oA AL 4 32 AW&J H1E wefe) ok, A2
o BAH 71S EASHTL 1 B BB} 1 Relol A Ee 5B 54

1
¥ A Hjol2 Wus As] 483 Wart ot




1) ONS(E7ISAHA)S| XHLHEA| AP X
@ 27} tHXILHZEHE(National balance sheet)s?)

= 275 A (ONS, Office for National Statistics)] ARRFEA| L2= 2710 5 T
Ao g 2757 Qlof thFet Abit S Eolal 1o, F-8 AHAEE Hla-§ AR AR
7420l gt A7t =YX A4S M-S i 2R = A5t
o] At £ = =7t BRet Hs AARS] AL BH, A5 A&, S0 B daS
= At} 714 AR ARt AARY] ZEX| oA BE nlAlE B Q] 7HXE A3t
2, 3= W 2 AL AR A7HEE QfulRith sAHtelE tiE, dle, A
2] 59 &a-8AHH(financial net worth)@} Z1&, B4, 714 W 4], 214 Aikd A&
H] 2§ A4Hnon-financial assets)0] 5% XS TH H[FGAARS 1 oJA4e] S
7™, 5] AR EAY HP R BaL AFFE D A H| A0 Ao 7] oSk A4S o]
o} HlF A AR A o2 A EH, A4 ZiKproduced assets) T AJAFE] 2] o2 =}
AHnon-produced assets) 0. & 25 5= QIt}. AYALE RPAko|gt Q17HO] HA| A A5
&l SHE01 7 A4 B FES AR ASE, V1A 9 ], A 4] Ajito] of 7] o] s,
S, B4R ZHARS O] A IS AR A] @ha EASHA| H BAIA RS Eek=d], o
E50] BEA|, MARLGH, FE, SAYE 5), ol B 590 viEsd 59 HIEEo] tigt

I3
R

:

i

HA o] A4S B0l A= AH4ito] AUt o] b2 ApibEo] 3 §is), =9 = ARk
59 AR = =7t A 2 HE(National balance sheet)E &3l 1] & 4= uth. I= 54
A2 Wid9] 552 [19 3-6]3 Zo| Kol Hlg-§A M 3-8 AMto] @= 5 AH4t
o P|A= FAA-F8 A FF= A AlstL U

61) ONS (2024).National Balance Sheet Estimates for the UK: 2024. Statistical Bulletin. pp1-11.
(https://www.ons.gov.uk/economy/nationalaccounts/uksectoraccounts/bulletins/nationalbalancesheet/
2024) (BM 25.06.03)
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@ NEX CEOZ AL X 3 20N MOHNrY dorf i@ X rE N M O .moxoQ fhry!

Net worth [ ] Non-produced assets [ ] Produced assets

Financial net worth

20

-20
1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

[ 3-6] XAt H=2 &XpA ST} 7|0 (1996-2023)
Z£X : ONS (2024).National Balance Sheet Estimates for the UK: 2024. Statistical Bulletin. 12 2.
pp4. JRIE.

Z=EH714X|2=(HPI; House Price Index)62)

P FHHAA = FEAY HolHE Sl A8 F-54te] 712 BigkE HolEt) 6
7FAA = 201649 6o A =AE AL, o]F FATEH(OSR; Office for Statistics
Regulation)©]l ]3] 20184 9€ =715l BAZ A= ATed). FH7HAR| 4= HM EA|
SE2X(HM Land Registry), Eotd#:E EX| U AAF AB]A=HLPSNI, Land and Property
Services Northern Ireland), =7F&A1A(ONS, Office for National Statistics), AZEHE
S714(Registers of Scotland)7} 3522 A|&elt}. o] Hlo]g= JFHE, AFEHE, 9
UL, BoldHEL] =7t W A A= EE 7RH, APGAAGA, |d AR GEE
AT A Y A= T A7t Fo] FE7A R oA A L)), 7124 0 & lolE =

g AFE AT ot et AFERES] tlofE = E7HE AlSHrh

62) = H= EHO|X|
(https://www.gov.uk/government/publications/about-the-uk—-house-price-index/about-the-uk-house-
price—index#calculating—the-uk-hpi %! https://www.gov.uk/government/publications/about-the-uk-house—
price-index/quality-and-methodology) (Z4 25.06.03)2] LIES SAOZ UL HES F7I6H M™eE

63) iR HZIP U1 0|71 OIS (2020). 59| ZREAIY ZEi712] £747|6t 7% 917, FEHTS, ppds.



[ 3-10] 7|2+ =471 ClO|E U 7|

ISAY  [HMEXISEY [ATSHC S714 [ SOIUME EX| 2 X
MH|IAZ
%R(UK) aoe |- - -
oZUC aoe |gEe - -
QJZUC BRI g g - -
QUZAUE G112y - 2o - -
goix aoe gEe - -
YU G111y - 2 oo - -
ATSHE g |- - -
ATSHUE o1l yHTY |- - 271949 (258.119) |-
= ojais g |- - -
= O1URIE ofe) #HRY |- - - 271649 (258,118)

EX: ONS(2014), Consultation on the Development of a Definitive House Price Index. pp7, Xi21E

B FH7HAR = 712 A1 (20159 149, 7123k 100)2] R84 71 tfv] F54k 7+
= AR, WEEE S o] A4 ¥sk= FH7HA 9 A5 Y sk
1429] AF o= =Y 3] Y2 (hedonic regression)& AME51H, 718 24
F(=8 =HTY, AYTE, ol E), FHEH(HA, ] 5~ A5
AR D7t L EHet. F= BF= FE7HAA S AEstHA =4 3]
7HS AP sk WRol disf 4 (15)9F 2ol A|Algtet.
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log(p;) =k+ Y382 +e; 4 (15)
J

o714 pie 8 9] 7HAL, ki AL, o 8 7 B4 3 2R Uehils AN
B 54 B 2 A9 1,27 90 0] k. 4, 54 o i Aol ¢ 0X
2 ottt FE7hZo] 207 A o] F FHsbZo] AN O R 2 FHEES 0
27 tj2olc}, ol el AL QAL Bstel 2} FEo oy /AL AEsA He o]
NAHAL 7151 TS A8 5to] WEseld), 715 Hgo] BL 7Ho] o3 T 4
7} #7] o] MEwh 24 7zeleta Agsta Slck

B8 759t 715 B 71 B &R FEAN S AEFA, o] Fol A Fet
Aol AL 12 5 Y RE B SR AL AYH0R Bhssich o2 Eo] B
AL, D5, AL A7 AL S3t 2L AR WGH A Fohed], 19

N =73t 91 4 (15)2 LeHE ez 59| oF 80%E dotke A2z dHA U

S, FeElt) o] % Aol tht MAF 552 250014 2711 o] 48 EH, 415 F5Ate] 4
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EH|0|X| (https://www.
: .gov.uk/government/publicati
publications/about-the
~uk-house-price-index/

quality-and-methodology) (Z44f 25.06.04), LISXHH2]
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2) ZEEH AWM| 7|5t S HrA 2 XIS D60

oL

H

o=

A2 27MEA AL OECD7} A|QISH X9 e 71 AS4=2(HPLs, House Price Levels) 3%

HES tet JSHEYY YR FEH/HASES AR FE7HES5EHPL)2] +

FE7HA A HPDE HAISHAY 35t = 542 ofUH, FH7IALE A5 4

H WS 5o SHER} FUR9 Feluj el g 275k, ATt Aol g FE7HE %

o] A9 AzE B7totaAl Folt

A At Hiel o), J-2 BAREE B0 FH/HHASHPDE S 5k=H], 0351194
A F0|= [:L%] 3-713 Zo] Bl 4= QU [(19 3-71°0 2Jstd J=H

O] FETVAR| L7 S US| 52 FA ERIT = Q=T ol= AR 589
=

Zel7hA Wi 0|9} Aotk o] 24 W ]I TRsshAIE, A4 FEH e

4

N 19 rlo

=
h
o
=2

3

f\ll'flii

Wales East of England Yorkshire and The Humber

west Midlands Region South East South West North East

North West London East Midlands

January 2015 =100

200

150

Jun-05  DecD6  Jun-08 Dec-09  Jun-11 Dec-12  Jun-14  Dec-15  Jun-17  Dec-18  Jun-20  Dec-21

[23 3-7] 9=0o| X|HH Z=EHT7}12 X|4(2005.01-2021.12)
Z£X: ONS ZH0|X|, I2& 1. Ml (https://www.ons.gov.uk/economy/inflationandpriceindices/articles/
regionalhousepricelevelestimatesenglandandwales/1995t02021) (A 25.06.04)

64) ONS (2023). Regional house price level estimates, England and Wales: 1995 to 2021. pp2-23.
(https://www.ons.gov.uk/economy/inflationandpriceindices/articles/regionalhousepricelevelestimatesen
glandandwales/1995t02021) (ZA 25.06.04)
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Ao e Szo] 24l UA| A ek Ang gt Ao et
5% 242 % tfln AEth A A E FH0] AARA L Kol Bz v
7 Qo8 FEtA 0] 252 2R 24 AGUOIA g Bt AN AL AL g
Ao} ) E] & A2 1EX 2 489 Ao $20.2 PASHS WAlo|t o] whAlL A
7 upAget ejo] oo R 1A BEE RS slztols FalEol A 7H X2 ] A
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1

InP =Inai +€' 2017)

P A9 40N 4180 S48 FEAASES Ofuldih o/t Blo]H o) w5l F/oF

5 o RN, o) 7|0l 24 FerbASET} A U e Skl nret B

FHA FA o A= -5 2 P (state-space model)= ARE-S| ARA TA oA A H=E
FAT FE7H AR AR E AT AH-S R G = HF oz Z A H

(o]
4N T
i)
=2

[

(dwelling stock)+ afjotct 8 1449 EAJo] I A ¥R Y=t} 7H435tH
Lol Fojd =] e EA4L AL RAMSE R, FE7HA 2] HIk= = oHA|

oo
AN
Ke)
e
(o

7149 Wste 28 4 Uk Aolth. Wet AEY SR GO R A5 FHEL] 3F
2o] BAE FUHAR 5 B2H 02 AEIURA TS AR BA S0l
Uerg 4 Qs S wslo] mE Aol g BASk(), A wACIAE thAl £
o AX FeNASES 2@, B)5H et

941 4 (17014 ZEEHE BAISH: THole], FeAHARSE FAFTHD). o] FHL A
(183 2k,

Inoi =lnei' | +In(HPE)—In(HPE ) *1(18)
{2 old A FHEXN, HPL' = AR A1) FEII ARG, HPLYL | & ol AlH
FETIAAFE ou]ith

WA= 4] (17)2] AFFoA BEEA] 2 a1l0] 2713 & S8 Azt
A& Zol2hz 7ol 25, 4] (19)2 Zrh©@).

© 28

ol

ol o

l

4

Zsz € — 1+7lt A (19)

i=1



2] (19)= A71A4FT AR(p) BH 0.2 243HH, pi= A&}, ¢ = Alof| A T =] 2] QLokANE A]

g Aq]/\i ]ﬂ“]—%;ﬂﬁ 75}%—3}7‘} _8_(319/] Cg‘é(‘)]:a, 77;4-1—‘—_‘— ﬁoﬂ—;ﬂ-ol 0 —_i_gi‘]_jl_ 19] 7]__?_}('91_1.]&_

3 (Gaussian Distribution)& 2Ju|3lc}. o]ufj, A= FEo
7

of wet the F1EAS M et Ruzeo] A

A AN ASES SN Y A A AHEAS T AP A Felr
7 BRI S BAT 4 Stk Holt Eak o) A2 el Zepujele Uehl X x
o7 St 2t A Wi 7 A/NARH DS AL, niF Bt TS AE
T, A BRAARASOR e A 25T FEAHE $EL 9T S Ut
ol g et ru] 25ulgoleka sk, of grol AUSE 71| Yol FETAe] B
42y : 4 2Y5]

[0 3-8] 2iH ¥ USUE GEX|Ho| FEW7tA [ 3-9] YUX-AZHUE HEX|H 2| X[ =

CHH| ASH|E9| 3} (1999-2021) 71ALH| ASH|E H3} (1999-2021)

&% ONS SH|0|X|, 12 13. X2l (https://www.o & ONS ZL0|X|, J2 14. Kol
ns.gov.uk/economy/inflationandpriceindices/ (https://www.ons.gov.uk/economy/inflatio
articles/regionalhousepricelevelestimateseng| nandpriceindices/articles/regionalhousepric
andandwales/1995t02021) (244 25.06.04) elevelestimatesenglandandwales/1995t020

21) (M 25.06.04)
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-Hre NI pEOT AL XN 20N Mo

ofuct. Fefufjofl = ThE HA A 8QlE0] A5l qgom o, o] ok B2 AE A

@%Olﬂi-z.—ﬂﬂﬂﬂ‘ ™, FE1Y 7HsAd A3

A A e FE7HA gl 716k A=

B TP A oA = ol WA 0 & A 1999W R 7 X1 20219714 A=

W] 7+ 2|} YA 20 Q] ot T E FE T} ZEAE A5l gt FEH A H] A5H|
&S A8k 011:}. (19 3-8]2 ¥d ¥ J=HE FRA Y, [19 3-91= ALg=2e =

W= FHA G S A 2t A FofA ] FE7HAT ] A5H]E HolE HojE

;‘.:
OH
o}m
X,
=
>
rr
%
ol
>
N
)
!

3) X XMHAXIQ} HAX|R 7|E A Al

m ZREHA|RE XHA O|LIME|E (HMRI; The Housing Market Renewal Initiative)65)

F=r W A 7F TR ARl A A L2 A A Qo AW} Ee R A9 FE vt
A2 4GS o]Zit HHol =M 2]aj0] el QL A O F kO Ao E?l
o}, Fe7FE o] W2 oA = wjuj7t E7FsstAY Adi7) o H =Y Akl
(low demand properties)°] 0] 17, Q7= A4St QloH, A2 L 75 -lgrf‘]@
T U= AATo] REEEHA A F9] HEQ} IS Zefich= ekedto] X|&E I T

A A o|YAEJE. (HMRI, The Housing Market Renewal
ER

r:i

AlH

i
- _l

-

|

]

Initiative) S 53] FEAF 3]& A LGS 2251t 2002 HE 2011W714] 2F 109
W 2 A o] R FE0] HA IS W A4S 5 &84 g /S B A
FEAGS A5t Xl BAA 2431 BHE A=, o] oA A HE FE7HES
%iﬂr AEH OB & BA5 A4HARE mhefstar, A&l do] E a3t 97l A 9Z A
o] |52 YSFHENA & §1 2ol 7P A2 2|9 & Z st Ql=H] o] A9 &
BHOE Y2 FEHOR QIS8 B ARl 33 9 17t AviSE o] 3, 4oH 9
g Ak, AEARI A4, =2 HEET SA/2 o]n|A| 9] Hel, A4A5F 9 o]dl
A29] FAFolghs EAE HIlrheo). 2| Fe7HASEa Aol o LA A
LA S HojFs A EES o|obd-2 A9 FEAIL J2A4T 4 v]& RS ¥
7¥ohed] 850 om, 58] ALS L o]V AL FHE 3 AF £ 7]

2 A7} =9

65) The Commitee of Public Accounts (2008). Housing Market Renewal: Pathfinders. Thirty=fifth Report of
Session 2007-08. pp7.
(https://publications.parliament.uk/pa/cm200708/cmselect/cmpubacc/106/106.pdf) (ZA 25.06.05)

66) ZAIH(Q2017). TAIMA, 2] X|HO| FEIA|IHO| 2HE MBS =2 SNl 2l T2 s ZA0=2,
MIAIE A, 20. pp26. (https://seoulsolution.kr/ko/content/7573) (Z4AH 25.06.05)



W Leeds City Region2| F=Ef 72| &

Leeds City Regione= Y= BXH 2|9 0] 3J TA|HOZ o] x| ¥ 9] FeN7}
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HH O 5ol 20249 128 7| Bk FEH7HA2 240 5w ER, AdTv] 7.1%
—7}°P Aloltt. ol = W thE A3 Bl 52 AFSES HolaL A7), o]
£9] Z7I2 ololFlt], 20234 71E HRA B9 F

FE7HE g5 25 7 v
%ﬂﬁf@k%ﬁ£%ﬂ°% : =
thod) o= AAaEF0| A R ﬂqﬂvﬂl%lzmmﬂﬂZA%%i%ﬂ
PIR©] 6.30]}E=H] W3], 5H9) 25%9] PIRS 8.5% UEFFOH, 0]5 HAE AlSL
&0 A= s 259 45%F AH&Sfof she A2k BAE I

B ZA] A 93] o] 2 FETHA 5T FARE STt S-Sl thdet FAME S
AAISHIL Q=T o] IFFolA FE7FAFET X G7t Aol & BAS) FAEAF Y sia}
Z8A QS BHE ok A FEAYE Yokl 9t} Leeds Core Strategy(2014)°]]
A Aas D F4SY FAMIA SE S 913 A T8 9] 35 e Agstal l=H,
ol& Hdll 573 84 (shared ownership), &%l Ti(discounted sale) 5-2] W82 A|
AJSFaL QIT}e9). Strategic Housing Market Assessment (SHMA) 2024014+ 20408714
O] FEIFQ 5 A &3l FElgH Ao WISt Qiet. o] AgoA = TRt 45 A 3
AH8 E 78 &2 53 T 24P WS AT AE SR A0,

4) AMARE

R AAVEA A BT 7 WA ALY A B

g2 9 =
= 8 Slo] AAFSHe Bt Ak e 7 At R4 ) AA7EAE sl 7
AEA S A SHT 9 o, o] 7HA| ARAF U] B=Ako] JLAd 3t 2pAF B E0] LR E ujols

£ 8 /1 2AE 2 FEE 53] FEAHAR S UANIME o R AbEwo] A 2k
WA S LAY S gl AolH, FFHBG vIF TP A TARR
ol7|% ajct. gh=9] B¢, AAH 7L 7|9k ol v A HWoHA &5 o 9ot sig
Ap520] A 2 obd Astalolehz YolA A=A A geto] a7k

67) justdoproperty SHO|X]|
(https://justdoproperty.co.uk/leeds-defies—london-house—price—growth-champion/) (Z44 25.06.05)
68) bluesquarecapital ZH|0|X|
(https://bluesquarecapital.co.uk/general /what-is—the—average—property—price—in-leeds/) (Z4 25.06.05)
69) Leeds City Council (2014).Leeds Core Strategy. pp146.

70) Liu, Z. (2021). An Analysis of Strategic Housing Market Assessment as an Evidence for the UK Local
Housing Planning. International Journal of Economic Policy Studies, 16, pp3-4.
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o} Qi A RONL 7| AsHs REe B8 BEAL HE o Sshe Ao Ry FelA
QIT}. Al/ML REL EA7 3} ST ARG S At BEA /M S Bk Ao
2, BB ko] TRt e EHGEAEA, YNEA, AR, B2 5)9) 7|0l o) o
2 AYE L 72 AR 2 P} AR 27l S Br)s o] S EZe oAb
HUE(LightGBM) W4]0] AR El=T o] gm2|&- tarst E4 Z3to] 7420 x|k
e BARI} 0|2 53 ofd 23l elo] EAH O R §oJ3] shadlt A AHUYR
Al HolE g A THE (] SY9F Ei SARE 9X2] AFE BB Wew 71K o
ol 7V 2 715X S ZHs BAS wols) 2% 7B BA] 7P 2 AR vA e BHS
T &)

S AL 495 EE AR XAA0] B HIAS 248 el ARE o
2 % 9lrh gh, A9 A7 Aate] BAZE ek BekEls A9 0|9l 473 4
o1

HAESA], AEA| S0l ARSI, ARelEle] Az AHg Al2Bl(woningwaarderingsstelsel)
O] /g3t Aol G mIFIT E3T o] o2 B4 A H I Al AFE RS AP E

= pu3 R [e)
ogstaL, F-EAF Age] S BASHH, AEA 7HH 02 YA HES UE 5 S

3wt op e}, w4 A o 4 Qlekd.

2) XMPEE SHE 2G1E | AMPYE S8 2EAH

AR A 28 AT B AT] BATEAL WOZ-waardeloker2He GOl =04 =
£ Abgol ) BAHHWOZ-waardeloket.nl). o1 UHRHE W] LE Feo] 247} 7o
HEA TAAIAL e R BHola 4 glom, ThE Felh ] m Eak s stk A

ofm|gtet. o] kM2 201449 19 145E @A7IA] Al F= L qUct

o o

WOZ-waardeloketO| A= F-54H0] FA| 714 Bt opu] e} XA A sk 4 D
E 718 SEHBAGT AE5EHo] o] ASAR, 8%, AW, A WE 5 s ELE
of gt YR = SIS 4= Ut} &, XA A EX5EH, 4 LD 1% 55H, A+65H

)

72) HZHE 8 LS5 JE S5 SHOIX]

(https://algoritmes.overheid.nl/en/algoritme/gm0228/39323486/woz-valuation-models#werking)  (ZAl
25.06.13)

73) Netherlands Council for Real Estate Assessment (2020). General Presentation Dutch Valuation and Property
Tax System. pp 95.
(https://www.waarderingskamer.nl/en/the-dutch-system/publications—and-presentations) (HAM
25.06.13)



o dlo|e} BHA O Bels] W] FEA HHOAE AAE F0E A% 5
o, ZAH] A4l ololde Thake YR RN AlFETte]) AR ohet oy
AF817E QRS Aol o AH] 3t 5 choket HH Aol AN E B

3) XIXER| XHeb7 [tk QIAMZFX| 2| A

SHAl At o] Z|AFA7E ARG 7 A” 0 2 KgAte] ZHXE 3 7ok al Tkt
Ao SJAAA A LAA R S-gtct EA QA A7 ALSFE 9] g AjhAl e #F
She Aoltt.

U2 9] AHE] Y At E = FYH 7 A”l(woningwaarderingsstelsel) 0] 2= H4=A]
of whet AR ==, o] AIARLE FE9] B8] EA(HE, olUA] && 5)7} TA AR
B AEE F8 84 236 S-S APt o] Mo FEARTIH A YA OIA F
T3 4= Qs AR 9] AghAdolH, Als]Seo] disto] H gt Fe] Al Y=EE APgohe
t}74),

N
N
o,
)

3
A4 A2 o] 4] 21) 2.2 AP st=t, AAAIE 7R AR o=
S 186387HA] BHYE ). &, 18641 819 At} At E+= 1,157.95F2 /(2 1807 )
o, 1877 ol49] AR E L AR Alstglo] FHARF Al whet X ¢
T At glo] A=} gzt AEFE2 X 14370, o] A% € AR Aeh
900.07-3-2/4(SF 1409 D)o[t}75),

o

WWS points = (WOZ— waarde ~ & A4 m?) x o A& m? 4 (21)

=
o £2 929 o 22 B Y 7} FEAL olujdiey £4le] 3
el

2 4
FYREOE FFH FUYoIE B B YA AT L FHE SrhEl ABlF
ao) 42 93 Wiz YA R HolsbA ick. o2 W] Slef 47t 5ess 4
3 7HAo] F) 339742 AN RE ARFEHE AAE Tk o] Hak AR
e e FRYNAFHOR B 5 Y= o] gl

74) LAHZHA| EH|0|X|
(https://www.amsterdam.nl/en/municipal-taxes/property—valuation—woz/) (ZA 25.06.13)
75) Kamer EH0|X]| (https://www.kamer.nl/en/landlords/based-on-woz/) (A 25.06.13)
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AYA =71E, A4 9] B7F HEE 3 2 A R(Linder 4= Kommune)
oA At HLL Z F(Lander) 9] 4 54 7]‘—?4%15—](Gutachterausschiisse fr
Grundstiickswerte)S 53l A1 W F-5A4H0] AAH71A 7} 7HA| o] Y F=A=E
A 9 A0 RH QR AR Agne 2RY quRd A4S Bl

[©)

BEAE 719935 HEAL 2pAFR] Wt Bolo] AR&-A o)1 =Y A Q] AEs} 9Js]z,

=9lo] Ju} A= (Baugesetzbuch)oll A3t REAME QL3 = A1) 24 2 §

7ol Hiek M2/d3 d 8= 7Hal *}azi OH‘j X]Oﬂ U A ARl AE oz FA

SHA] Qotof gttt

L 3tE|ojoF gict. F 7}H°JQL 7HH3 7131‘31] ]'3—4 T3 R A, 7MY HalA 2

3, AAFA 9] TA| ]fﬂ—- ‘%l ZAIRH S ARt HlolH 9] 24 B A4 eF 22 FF-EE ofY
A}

gt BFEA] FAI7HE AP (Bodenrichtwert)2] YF-5 338ttt

o o

u:Fl

HEAg 7o ds]o A A E HEER] FA7HE AmQ #E DB EXVPXVJE‘/\]&E\%!
(Boris-D)oll A }77), o] A|AH] 5
Stel glolE 2 AAISH=Y], AHF F A o] HEAg 71 Ys] 7t AFYSt B 7?’]% 55

76) Wilhelm, S. (2014). Methods of Valuing Real Estatein Germany. International multidisciplinary Symposium
- Universitaria Simpro 2014, Section 2-Mining Engineering, Surveying and Cadastrial Area, 15. pp195-199.

77) Boris-D EH0|X|(https://www.boris—d.de/boris—d/index.htmI?lang=en) (ZA 25.06.13)
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(Bodenrichtwert)E 443}, o]& 7|Hlo & A=E9] 71X
L

U2 EX} ASEY 7 E £ 7Rt o]= 2A4|2] A1 7HA W5 A of #
5}7] W&ottt EX 9] U= A A H] 2l (the reference value method)©] AFE-E]
, AT F A= 7IE%o] 9= A5 o 7FA| H(the residual value method)©] AR&-%]A]
Tk o] Wriio] ARE-E= AlElE w9 EETh EX|9] 7AYol AN =7t A3 =T, 5
AR A A, AN 2HS A EARF T2 | DA, 7HA S = °F 25~65%), 7 178
EARF T &=, 7HAHE = °F 50~90%), N 7Fs EA(AAEA i 7Fs, 7HAHl&
= 100%)9] ©A oI

YA 9] ASEL] 7HNE7L HAAE ZFR] 7] dREA QL HH Al A7FYA (Cost
Approach), A/AH] ¥l (Comparative Method), $=2%4](Capitalization Approach)©]
o] &t 7P S FE EFAEE, B )l APHI AL 2 A8 FsAt
of, oAl 2 ddiE E AYE AS5EY 7ML o E-8H T

o Y714 (Cost Approach)
A7PAE AjSke] AAtol H et HE-] o=, Alote] 7HA|= AAke]- 8t Eoh=HlA
-

ST o] RPH 2 Ajste] TRt A7 g2 AL BHA| o, 53] vl vrgst

=

78) Wilhelm, S. (2014). Methods of Valuing Real Estatein Germany. International multidisciplinary Symposium
- Universitaria Simpro 2014, Section 2-Mining Engineering, Surveying and Cadastrial Area, 15. pp197-200.
2! Schnaidt, T. & Sebastian, S. (2012). German Valuation: Review of Methods and Legal Framework. Journal
of Property Investment & Finance, 30(2). pp150-156.



2 Adgo|E S vio 2 v A S AR 4 JIrks 54 Balth REare) /X2
Aol A4 QQUGE, 97, £3 5T FA KW, A% AR 50| Uck o714
A Q1S FUTH 2AS 7 A48 v 5 YA, A 8L TR Fkhe SAS
HQIt} o] Sol, 9% L A9 FAR BAL 7H HEAS AT, S BAT
AF2 3 271 Bol7] ot} whebd] AR £A9] Aej4 Sl 85T 71E0 1]
WA Hck ESE AR IRAS A 85| P LE AT ol A S8t 50| A
o] ShuEjofof s}r, A} Y7k L5 Qo] WAy A Sholof A4S SR 5=

H5AME 719198 9] 83 AR F sh 7L HER T1E0] &3 5 W9 4] 71HE& A5t
£ Aot} o] 7H EA9)| 7|% 7HE Fofshs A0 g, EX9] 9 B4 7HAHEA|
Z>(Conversion coefficients)E AA 5= Zolt) 712¥HSE

| 1A= PR BtFeth AE5Eo] = EXY A4, g EA|o| Ad5E°] oF
A| A A4S 2HA 2 7R E 71E 02 M EX Y V& 7HEE& BUVeHA "t
EFEA]9] 7FA]= 200€ /ut, EA] ©]-8 H]E&(Land Use Ratio)°] 0.8°| AT, EX] A&
1.291 EX|9] 7}X & ZaA} ok, 7124 Q1 EXZER|(VS)= 4] 2)& 4= 4= Qi

VS = 200€/m X C % (22)
o471 (= EA) ol Hl&o] nE F1ARE A% Hlgol], 4] (23)0] T},

f(LUR)

C=—L
f(L URstandard)

4 (23)

LUR,s’ta,nda,rd—L‘—; —%X] EZ] O]% H]%—% ‘O’]U]‘S]‘D:]y f(L UR)% EX] O]_g_ H]%Oﬂ Djl-% 7]-2
HEATE ofnleith. B89 5479871 28471 9] AFHE 530 AR EX0]-8H]
o] & 7HHEATE (3 3-12]9F 2

T 3-12] EX|O|2H|Z(LUR)0| 2 7tAHHSH|I4=(Conversion coefficients)

LUR f(LUR) LUR f(LUR) LUR f(LUR)
0.8 0.93 2.2 1.56 3.6 261
1.0 1.00 24 1.67 3.8 281
1.2 1.08 2.6 1.8 4.0 3.02
1.4 1.16 2.8 1.94 4.2 3.25
1.6 1.25 3.0 2.09 4.4 3.5
1.8 1.34 3.2 2.25 4.6 3.77
2.0 1.45 34 242 4.8 4.05
5.0 4.36

£ Schnaidt, T. & Sebastian, S. (2012). German Valuation: Review of Methods and Legal Framework.
Journal of Property Investment & Finance, 30(2). pp152. & 1. Xiel&
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RN M, |
ij = ity T 7 A1 (27
Dij Jtg (1+qu)ru. 27)
py= R AZE 9 M, T, A% o] 5, Vs, = B4 A2 ofulat.
EH 54 WSS ARRSLE(TC)2 v 77 @AV = A HlEolH, fAR
=9 &d(BN)T A AR ()2 Ble= Hebd 5= ok ol 4 (28)3 Zr.
RN;;
7C, = —— *(28)

ij Pij

P02 AEAUL] FEHS B AATIAE ojulsiel, AEAALE A1F AehS

S2%) WA9] ALgo] 3185 9itt. o]o] thstel

- DCF7} Bl /bt 2 bAke] St st

ojep] 0 45 5 o] 359lel, A4 oolo] 71 wl219) A el 2

A T8 Ao 2 a4 uoler A dsteh o) AE A7 Eick Wetd DCFuHAle Asdow

£ Aol e BT Glor], FAH ExpAbatolt 4G HEAe] /1 o)A B
220 A8 e,

3) EAIAIE B ZMPEH0IMS 2R

U] AR = =Y %‘%Zﬂ%‘%ﬂ 15420 ZASH FNLFA A EAINEAIY 0= QIgh
EX7HA] 5 ol2l9] 97 Hle= Spotal lth9). EAZFX @A (LVC; Land Value
Capture)2tal E2= o] A= E/\] 7t 35AE AR FTFAR Qs sk EA7F
2] 9] A5-E-2 Bkl ThA] EA] W B8 WO Al Hol AR 4= QA sk A g2
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ER =0 AP H- S APHA] ks 2AIF A = E-EE AL Sl S HIEE 2

79) S Al A=Y (https://www.gesetze-im-internet.de/bbaug/__154.html) (A 25.06.13)
80) GIZ (2021). Land Value Capture for Urban Cevelopment — Knowledge Report. pp7.

81) Crook, T. (2018). Local Authority Land Acquisition in Germany and the Netherlands: Are There Lessons for
Scotland?. Land Lines — A discussion paper. pp8-13.
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1) SYYR FTo| AZKHt | H|AH[83)

A7t 2 9] 33FH-2 FEZNEPY(HDB, Housing & Development Board)?|2H= =717}
R Absh A 7| Ho A AlE, A4, Tttt FE/pd AL e o) SNt o2t =AS
73 MR, AHE] B B AY 59 = ST
A7t 2= Z119] 80% o)A o] T5FE(HDB flanoll AF3HL o™, 1% 90%7F 7S
(F7FEAA, SLA, Singapore land Authority)”} &
= A9 9 Adsf Bt FR7FAA BsAt
A= AAA 02 F&5h= FLZ0|t) o] oA 5T BUH 13 =13 A
< HFEA] AR71 81 S/ Z SofARE o] ol A, w22} Aot A3t 44
QA 9IZE A & 7FssHARE e Adle FEAEE Y SAGE NS AlA" 5
RS = AR Aol A Sk BE RA AAKARA A, A o]
Al g5, B2 B 5)= FENEAHY AARS S0 A =w, FeE/idi A7
P74, viEP K, S &E= AARE 59 BE FEE T35 HolEH o] AR FA 5] FsA

fu. O O o
olei2 FYEF S A AAle 557
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x
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1

FENIEE A7 E W EXE skt S244 Q1 7iido] o] fofx]A] ghe SEU A
F& AL, £ A4 5 W T Aol | & Stk & 23t Aol o] fof H 4
UEE EA| Y2 T= TS A Pstal, 1 23 A AXRIT B v/ BEX G SEE
7] Ao WAl o g 29517 = Stk JA] EXARE-S]71S(TOL, Temporary occupation

=
Licence)}& AHB2 o] uje} /Ibuta 5 A5 51719k 44187t 517k Lk, 417t
5 7SS ARAR, AREA W2 AR, A ARl Sioln, A4} 5715 Fa
WAL, e S0 Smolch HR} By st AT AN el 8L 5 g3k AL EAlo]

1A
49 a8 7S Rt € 4 Stk

83) FEHJHA EM|0|X|(https://www.hdb.gov.sg/cs/infoweb/homepage) (ZAH 25.06.20)
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AZICHAICH AEY, BiX|, 2H, 23, SHE(m), HXHEBS(), FHREY, 5, 7|24t
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A AEE Bl #7183 vl 7802 7 o8 S Aok, 1589 8 9 AAE
w-5)o] ufa} oI kS AP ST B4, B0 ATkl U £9 85| O 9A} AZE
0] SFsh= A 2T A 0o 71E 0 I B BTk A, g
}—aoﬂ 61}—6]"1:‘ ﬂ ﬂ]/\]-i’f” 7 ]‘ 01'74 14‘ —I—XH o]-X] JE__ 7(':)] _Ic_)r_

A E iR Het arhE At

ot 2 L8 A2 AAHPL S| HEHE AHE FIFETH, 232 47 S)
ofl thsiA= 23 485 7FssHl st AdVE = F3(374, L vlFAE A5l
it A2 A FAAEE B 2ad 4 Al



N
s
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:._1‘

1) =S g

oF Mol et vt o] A&E b HH YAE S5 1= 7297 350050 g A
B YRS AASSIT DSBS 4 158 58 U /E‘r7HL A/, olutE, o
m o /YR, BT, BB 5 TR BRAE B ATolH WA A A%2
54t 7200 oiold], 3 ARAE 43609608mole),

71207 B T/t Hl 82 51.27%3,739,3458) &2 7P B2 Zloz
UeRIL, 34/33L 19.45%(1,418,4118), 34/ AF 17.06%(1,244,3698) A /A
4.89%(356,881°5), B8 4.20%(306,61675), OFHE 2.84%(207,247°5), LA 0.28%(20,631°5)
«Oo = FQlH

AA A5 T AW F oFET} 33.4%(1,460,068% m)E AHAIstaL )loH, 34/3 L
19.0%(830,514%m), Jﬁd/ﬁdT 18.7%(818 3473 m), T/t 11.3%(498,1363 ), A=/
A H18.6%(377,138 3 ), 35 6.5%(282,713 % nf), 23|28 2.5%(108,0504 ) =02
Uelgtth A 4250 F Bk Fadehe 22,7300, T/t (39.119) 7 7HE &
gel vhd, @ uAF(10.33W)0] 7 F2oll 115H Ao & FRIHH

#a2 8% HEES 4 7152 824 ooy BF EBHE)
£ 23) HIS() | HEX(E) HIS(%)
H=/O7H 3,739,345 51.27% 493,136.59 11.3% 39.11
HAE/CHAICH 356,881 4.89% 377,138.9 8.6% 20.80
OlE 207,247 2.84% 1,460,068.04 33.4% 19.07
QA 20,631 0.28% 108,050.4 2.5% 10.33
/R 1,244,369 17.06% 818,347.25 18.7% 25.98
/&0 1,418,411 19.45% 830,5614.35 19.0% 21.91
33 306,616 4.20% 282,713.8 6.5% 21.89
A 7,293,500 100% 4,369,969.36 100.0% 22.73
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(28.7%), FE(30.0%), B71(26.7%), %

o Hl

k=l

01=o %X
Fﬁ

>~l

o\:|o

8% BEE Ao
shel, A0 1Y B HES

.6%), (55.9%)

W2 2% 27, BE -ty S0 47
A A o= epit £3 i
7 Hlgo] 55% ol4koz

E}fxu}. sk, A71(373%), QLAE1.2%), ABE17% 52 Ao E A
g nald

A (55.5%) & T

y v

Pl

B0 Ao7)Hlo] 9 EALS F Hlgsis FJEoR AHEQ7T%), 2B

AE(25.7%

SolA Hma e HIBe

£(1.2%), THXJ (7.4%), BZ10.5%) S HEA|Ho A= AMG&

o XpA|3¥C), Wi, A

olH]go| e zjog B

AE T A HFAES A2(21.8%), FF(21.8%), g*}(zo 3%) ﬂJP(ls 8%) 5 Al HO|
A FEFA E}.
H 4-25] X9 ASE Y HEE 54 (22 2 X R9)

e 5
TR CE/CPlR | H/CM | OE QA |ARy/Qe  |ZR/AT  (ZZ Y IE
MN&| 270,905 (48.6%)| 109,203 (19.6%)| 30,212 (5.4%)| 3,794 (0.7%)| 121,318 (21.8%) 6,919 (1.2%)| 15,171 (2.7%)
EA 176,643 (55.2%)| 23,461 (7.3%)| 13,310 (4.2%)| 1,896 (0.6%)| 60,294 (18.8%) 365,087 (11%)| 9,338 (2.9%)
CH=L | 147,457 (55.9%)| 11,177 (4.2%) 0,938 (3.8%)| 558(0.2%)| 46,870(17.8%)| 38,048 (14.4%)| 9,944 (3.8%)
OIF | 87,399 (41.2%)| 30,331 (14.3%)| 12,180 (5.7%)| 2,101 (1%)| 38,963 (18.4%)| 29,869 (14.1%)| 11,142 (5.3%)
231 70,619 (54.9%) 4,059 (3.2%) 7,014 (5.5%)|  290(0.2%)| 28,079 (21.8%)| 13,451 (10.5%) 5,113 (4%)
CH™ | 78,678 (60.7%) 6,161 (4.8%) 5,797 (4.5%) 159 (0.1%)| 24,216 (18.7%) 9,557 (7.4%) 5,137 (4%)
24t 64,224 (48%) 5,082 (3.8%) 4791 (3.6%)| 200(0.1%)| 27,215(20.3%)| 27,676 (20.7%) 4,573 (3.4%)
MIZ| 15,529 (41.7%) 1,229 (3.3%) 2,905 (7.8%) 39(0.1%) 5,960 (16%) 9,678 (26%) 1,910 (5.1%)
A7|| 459,989 (37.3%)| 104,104 (8.4%)| 58,135 (4.7%)| 5,450 (0.4%)| 226,335 (18.3%)| 328,854 (26.7%)| 50,669 (4.1%)
2| 202,293 (52.7%) 5,513 (1.4%) 6,648 (1.7%)| 1,182(0.3%)| 64,917 (16.9%)| 78,518(20.5%)| 24,614 (6.4%)
=4 293,963 (52.8%) 9,933 (1.8%) 9,039 (1.6%)| 1,132(0.2%)| 74,148 (13.3%)| 144,195 (25.9%)| 24,179 (4.3%)
=2 | 205475 (50.4%) 5,525 (1.4%) 6,963 (1.7%)|  349(0.1%)| 53,745(13.2%)| 116,886 (28.7%)| 18,405 (4.5%)
Ff| 372,127 (55.5%) 4,926 (0.7%) 6,768 (1%)|  626(0.1%)| 78,404 (11.7%)| 172,573 (25.7%)| 35,218 (5.3%)
2| 234,036 (47.8%) 5,326 (1.1%) 6,877 (14%)|  339(0.1%)| 65,068 (13.3%)| 146,676 (30%)| 30,842 (6.3%)
A | 419,193 (56.6%)| 10,681 (1.4%)| 14,061 (1.9%)| 691 (0.1%)| 94,526 (12.8%)| 163,033 (22%)| 38,005 (5.1%)
A2 | 445274 (52.9%)| 10,983 (1.3%)| 10,228 (1.2%)| 612(0.1%)| 102,148 (12.1%)| 233,556 (27.7%)| 39,586 (4.7%)
HZE| 95512 (51.1%) 7,937 (4.2%) 2,452 (1.3%) 520 (0.3%) 28,125 (15%)| 45,526 (24.4%) 6,862 (3.7%)
= 3,639,316 355,631 207,313 19,938 1,140,331 1,600,102 330,708
S GITE Kby



ol=

oF 20%7+ A4 G

2 &7 Yehgo.
EPgt) B3l o mA”IC ALy o g 19 u|uk
A0 AFE ] Ak 35 L 7| %
£6.3%), H(5.3%) 5 A

og A = /U

T EA 7R A

EREEEES

(38.2%), MI(46.1%) 5
ot ¥, g5t A

/k]x] ]

/o] sttt
A ] & offE Q] v g2
2(5.7%), F5.5%), A2(5.4%) % AEA] 7ol &

, AH1.0%), HE(1.4%), 7351.2%)

= Bt °F 5%

=
9

=2%

5ol A5 2H=, So| A B A dsE S

o= Ubeldet, v A1(7.8%), 9
5t x| 2o A= ofhe Hlgo] ATAlo

5ol 24 492 2% vgHo = 1t

o|n] A2(0.7%), VH(1.0%), AZ(0.1%) 5 L=

=0y

f SAEAIIA T 2

]ﬁ

A=t Wit 3~6% 50|, FU(6.4%), A

B}

AHAL 8T BASH A3 A2(36.6%), FAH42.7%), Th739.6%), 14

F9 YA oA = ofmtE O] AT A H]g0] 35~45% 5
S=9] AuF vlE2 A= Gt 7~9%

Z0 2 3lojx]
Zzog E4 7% vl

50%)° BI3H RA LERT.
[ 4-26] XIo8 752 S UEE AI0IN (A U X R9)

EA9]: FHm(0[5FIAD
se(os/cl [@R/ou | olmE omprg  [yey¥R (3D [33UIEH
MEZ | 56261(9.2%)| 83,551(13.7%)| 222,893 (36.6%)| 22,543 (3.7%)| 165,458 (27.1%)| 21,927 (3.6%)| 37,084 (6.1%)
SAH| 20,264 (7.8%)| 24,848 (9.5%) 1,373 (42.7%)| 10,101 (3.9%)| 49,804 (19.1%)| 29,117 (11.2%)| 15,425 (5.9%)
T+ | 25,769 (13.5%) 15,631 (8.2%)| 75,711 (39.6%)| 2,942 (1.5%)| 35,451 (18.5%)| 24,222 (12.7%)| 11,587 (6.1%)
QM | 14,699 (6.1%)| 26,663 (11.1%)| 91,514 (38.2%)| 13,811 (5.8%)| 38,553 (16.1%)| 37,638 (15.7%)| 16,550 (6.9%)
23| 12,790 (11.4%) 6,033 (5.8%)| 49,529 (44.1%)| 2,085(1.9%)| 21,816(19.4%) 12,392 (11%)| 7,275 (6.5%)
& 16,621 (14%) 7184(6.1%)| 52,027 (43.9%)| 2,140 (1.8%) 22,497(19%) 8,111(6.8%)| 9,914 (8.4%)
24| 11,572(12%) 6,477 (6.7%)| 33,624 (34.7%)| 1,203 (1.2%)| 16,337 (16.9%)| 22,187 (22.9%)| 5,363 (5.5%)
IES 2,087 (5.6%) 3,066 (8.2%)| 17,211 (46.1%) 396 (1.1%)| 5,827 (15.6%)| 5,557 (14.9%)| 3,179 (8.5%)
47| 88681(7.6%)| 125478(10.8%)| 423,959 (36.5%)| 35,684 (3.1%)| 183,286 (15.8%)| 240,973 (20.7%)| 63,810 (5.5%)
L | 24,921 (17.5%) 6,770 (4.8%)| 39,051 (27.5%)| 2,006 (1.4%)| 30,950 (21.8%)| 24,488 (17.2%)| 13,955 (9.8%)
=4 32,748 (14%) 12,992 (5.6%)| 56,944 (24.4%)| 3,348 (1.4%)| 34,505 (14.8%)| 76,690 (32.9%)| 15,921 (6.8%)
Z52 | 26,388(15.6%) 62 (4.2%)| 43,340 (25.5%) 970 (0.6%)| 25,535 (15%)| 54,207 (31.9%)| 12,071 (7.1%)
g 32,267 (17%) 6,457 (3.4%)| 41,625(21.9%)| 2,187 (1.2%)| 30,224 (15.9%)| 62,307 (32.8%)| 15,028 (7.9%)
M= | 26,579 (14.9%) 6,924 (3.9%)| 45,857 (25.7%) 898 (0.5%)| 30,443 (17.1%)| 53,108 (29.8%)| 14,472 (8.1%)
ZeE| 47,035(15.6%)| 15525(5.2%)| 88,305(29.4%)| 3,232(1.1%)| 48315(16.1%)| 77,570 (25.8%)| 20,734 (6.9%)
B5 | 45319(16.8%)| 12,727 (4.7%)| 60,088 (22.2%)| 1,028 (0.4%)| 39,889 (14.8%)| 89,996 (33.3%)| 21,364 (7.9%)
MEE | 11909 (20.8%) 7,004 (12.2%)| 8,439 (14.8%)| 1,792 (3.1%)| 15,000 (26.2%)| 8,043 (14.1%)| 5,005 (8.8%)
Tz 495919 375,000 1,461,498 106,374 793,898 848,542 288,746
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-Hre NI pFOT XML M N

AL AT S 2 ARH 0 oF 10% L90] 15 X15te, 412(13.7%), 771(10.8%)
Q(11.1% 5 S E N AthH 0.2 7] LheRde. ol A 92} wE H4o] 94t
Y02 FUE FAYE} SAke At Ak A A AT} 5E A
5580] H)0] Ro} X|oJo wre} Zelo] Peivt ke Ao Selwrt

A AFAIAY] AHA HF2 A12(27.1%), B5(19.4%), F4:K19.1%), tHH(19.0%) 5 8
A E FAHOZ A UeRgTh E5] A2 HA| AHZ 9] oF 429] 1 o}ifo] Y- AF-&

ASER =] glo, o= Ed9] 18- FAEE] TAlol FFE o] S ol

9 AR S4 ARl S5, A, A& 52 AU GFAIA vFo] 15% W2 da o= vt
=]

)

>

e o
:

S ASE2 AR A Aol FEARI 45(33.3%), $H(32.9%), H(32.8%),
SEGB1.9%) S ARIEA] & EFAIEC] FFE ] Jlof WA AHE FAEE USE0] 3%

of 1 522 A ol T AR F4 A Ak} T2 E4S wigsks Afolck
B, A12(3.6%), THH(6.8%), BA11%) 5 THEARS ARIAA Bl o] wto} 3¢} 91 F4l0] &

A750] ZJ3HE e el
ouAT AZEO| AWAL A0 R 2-4% SE0 AFAolch Tk 42(G.7%), AX
(5.8%. 371319 5 = 8ol AFEo] YOow] o= FA-UT B3P AHE A A
ol WFE0] L ARRITE, A FAEAIALE O]9 vlgo] 19 hele] Baksto] =
A7) Ho|2 EE| HolFEet 33 U IEA L A Wit oF 6% 219 vlEL Mol
7F9A(0.8%), 8. 190), THHT.9%), B R7.9% 5 YU this & 502 BAE|SIck

= A%

=

ANEE ASE S 59 B 9W
(5.335.2m)] &7t 7

(5.941.8m) B+ M= B2 425, tfd 25
B} A o] H]sf] FEHAA EUT AU/ D& AFES 41&(1.363.8m)°] 7FF 3L, 7/
Fale A2 FIA o A5 v Ed A Q7] 732.810, ' 475.81¢ )9 A 7F-FAE
SHAU =2 P2 BT

HhE Shs/o7eE FE2 A= gate] 136.3nE 7P Weken, 53] AH86.7m), F&

—

(101.8n) 5 AHEHoNA HF AdFo] Ajg o=z 2tct A /A Fe2 A=
1,000nt 4+ F32olu, AlE(2,494.711), 45:(1,609.5m), THTH(1,398.5m) 5 L5 X oA
A YeREH. 35 9 718 8= A WAE A, M2&(2,444.40), H3(1,929.91),
AIE(1,664.41) 5 5 FHAONM B2 Fh2 BA



H4-27) N8 854 252 5 Y 20N (U8 U FX Q9)

ol m

T2 |HS/D |HP/OMN |OME  |emAY  |MeyYe |ZW/ED 3T U
Mz 207.7 765.1| 73776 59418 1,363.8 3,169.1 2,444.4
st 114.7 1,069.1| 8,367.6 53275 826.0 829.9 1,651.9
Ch=t 174.8 1,3985| 76183 5,272.4 756.4 636.6 1,165.2
QI 168.2 879.1| 75135 6,673.5 989.5 1,260.1 1,485.4
o= 181.1 16095 70614 7,189.7 777.0 921.3 1,422.8
CHE 2113 1,166.0| 8,974.8| 13,459.1 929.0 848.7 1,929.9
= 180.2 1.2745| 70182 6,015.0 600.3 801.7 1.172.8
MIE 134.4 24947| 59246| 10,153.8 977.7 5742 1,664.4
47| 192.8 1,206.3| 7,292.7 6,547.5 809.8 732.8 1,259.3
4 123.2 1,228.0| 15,8741 1,697.1 476.8 311.9 567.0
e 11.4 1,308.0| 6,299.8 2,957.6 465.4 531.8 658.5
e 128.4 1,296.3| 6,219.9 2,779.4 4751 463.8 655.9
e 86.7 1,3108| 6,150.3 3,493.6 385.5 361.0 426.7
= 113.6 1,300.0| 6,668.2 2,649.0 467.9 362.1 469.2
3 1122 1,4535| 6,2846 4,677.3 5111 475.8 545.6
a5 101.8 1,158.8| 15,8749 1,679.7 390.5 385.3 539.7
NES 124.7 882.4| 34417 3,446.2 533.3 176.7 729.4
= 136.3 1,0645| 7,049.7 5,335.2 696.2 530.3 873.1
EX: A =k

uXHE =SUEE UHRE ZE

sl SAE AL 529 F3AEE 55 228 B4 A A=32= 1990d
i ol% =51 A= HiSo] =7 ettt § A= 357,283,500 522 A
om, o] F 20109H(1,527,176%), 1990H(1,459,178%), 20001 HH(1,268,0075) =2
2, H 3049 U £3€ 5=l AAY oF 58% oVd& AAIsHIT v, 197049 ol &3

87508 Ueht, =% ASEY] £4 S AFoR @ ol

oy
o
flo
\O
0
>
U

AMEEFAIE 19908 &5 A=E(166,885%)°] 7 ©ekor, 2000 t(86,045%)%2F
1980¥1tH(99,683°8)7F FIE oIt} FARGAl= 1980WH(74,4035)2F 1990 HH(59,151
37t Hl—o} TEZ H3oH, 19704 o] d AFE0] 34,0555 2 & HAE Ut -3 Al=
19909t &5 A5E°] 64,1155 2= 7H EAaL, 20009 39,659, 2010 38,5065
o] HE o] ME}. Cdid_%‘z}*] = 20004 TH(40,9338)2} 2010 H(42,062°5)9] BIFo] 7H =
of, AEA] 24 o] % ASE F7PH FEBA B3 A= 19909 H(26,1975)2F 20009
t(23,3398)7F 7P & HlIS= A6l tiAgHAl= 19909 HH(25,5715)2F 20008 TH
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(21,449%)9] H]Fo] &=A YeRdT) 2AEFI A= 19909 H(32,6495)7F 7 =17, 20104
(30,502°8)2F 2000 tH(28,084-8)7F FE ©lo], vl A 2 &3 AFES] v|Fol =4t

3712 AFE S 7P Eol B251a 9loH, 1990t o] & &7 ASE ] H|Fo] T35t
t}. 20109HH(340,977°5), 20009H(293,555), 1990t (247,349'5) <=0 &, 309 W
F5H ASE] AAY] oF 72%E Aottt FUEBAA| = 201069 TH(92,950%8)LF 2000
At(76,3618)7F F8 H|5Z AAIeH o, 34 9= 19909 (103,570%)2t 2010 Th
(124,478%5)7F 54 o]0tk FHEE E3H 19909 H(72,0665)2F 20109 HH(95,285%5) 2
H|Zo] —‘LOFE} Aehd 19909111 9845)9} 20109H(124,3158)7 58 H]5-= A4
S, AEEHAR E= 1990~20109H &3 AS5E0] AA|Q] 9F 55% Foltt. A=
O} AAEEE 19909 o] 5 AS5E 1 o] Z+z} 67%2}F 65% & LFERGT

MIZEBAA A= A 37,2505 & 20109 A55(11,4298)°] 7H =2 HIS2 AHA]5H)
o, 2020% o|F FFH AFE4,7338) % B A Fof| v|5f| =2 FFO0 2 YEITE o] =4l

[E 4-28] #ESTHY FBATH 54 ¥ (U8 L BX R9)

A= 19704 19704 - 1980 - | 1990 - |2000& - [2010 - |20204
o™ 19794 19894 19994 2009 20194 0=

MEEZA 52,073 62,695 99,683 166,885 86,045 69,098 21,042
SN 34,055 61,528 74,403 59,151 39,022 40,495 11,375
CH=E Al 25,508 33,168 50,519 64,115 39,669 38,506 12,514
ITEHA 10,232 18,963 34,015 47,985 40,933 42,062 17,792
T ZIA 5114 15,761 26,147 26,197 23,339 24,661 7,406
CHEHESA 10,813 18,056 26,297 25,5671 21,449 20,854 6,665
SUESA| 6,752 8,014 18,622 32,649 28,084 30,502 9,137
NEEEXX|A 4,829 1,842 2,440 6,345 5,632 11,429 4,733
471= 48,544 38,862 106,366 | 247,349 | 293,555| 340,977 158,058
ZREERR = 26,196 22,492 44,908 76,127 76,361 92,950 44,649
SEEE 97,305 36,627 44,911 103,570 94,913 124,478 54,782
SHER 60,767 32,356 39,253 72,066 67,078 95,285 40,548
Hetd= 155,088 70,086 64,816 111,984 91,632 124,315 52,821
H=EERR = 91,115 44,323 46,510 92,757 79,751 98,715 35,993
ddEE 157,294 56,030 64,970 140,875| 122,368| 150,253 48,389
ad=k 183,619 70,228 68,505 | 148,631 132,122 173,259 66,123
H=EBRIR = 14,283 17,872 22,689 37,021 26,164 49,337 19,568
M= 983,587 608,903| 835,054 140178 1,268007 1927176 | 611,595




%29 AZw7} )9

L- O O
Ta=

(49,337°5)9] BlE°] 7FE &},

A= o7 2, 2010W )2} 1990W ] AZE0] 217} 21.0%2} 20.0%S AA|5l0] A= Zﬂ%
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B Background and Research Motivation

Urban and regional growth or decline cannot be sufficiently explained by population
change or industrial restructuring alone. The scale and quality of accumulated
physical assets, as well as the patterns through which their economic value is formed
over time, play a decisive role in shaping regional competitiveness and sustainability.
Buildings, in particular, constitute core spatial assets that accommodate residential,
industrial, commercial, and public functions, directly influencing local economies

and residents’ quality of life.

Despite this importance, existing urban and regional policies in Korea have lacked a
systematic framework for comprehensively identifying and comparing building
assets at the regional level. Recently, however, the digitalization and increasing
accessibility of building administrative data have opened new possibilities for
addressing this limitation. Building registers, which systematically record information
on location, size, use, structure, and completion year, represent nationwide public
datasets that provide a reliable basis for comparative regional asset analysis. Against
this backdrop, this study aims to structurally diagnose regional asset inequality by
estimating the economic value of buildings at the regional level using building
administrative data, thereby strengthening the empirical foundation for policy

decision-making.

Limitations of Existing Policies and Research and the Distinctiveness of This Study
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Conventional urban and regional policies have relied primarily on a limited set of
indicators, such as officially assessed land prices, transaction prices, population size,
and floor area, to evaluate regional conditions. While these indicators have
contributed to understanding land-centered asset structures, they fail to adequately
capture the accumulated economic value of buildings and their spatial distribution.
Similarly, asset statistics based on appraisal practices or national balance sheets tend
to remain at the level of individual assets or national aggregates, limiting their
applicability to intermediate spatial units where most policy decisions are

implemented.

As aresult, policies related to urban regeneration, balanced development, and public
investment have often lacked robust empirical evidence to explain whether regional
disparities stem from an absolute shortage of assets, qualitative deterioration due to
aging, or discrepancies between market value and physical asset stock. This has
weakened the justification for public intervention and led to the repeated

formulation of private-sector inducement strategies without clear analytical criteria.

This study addresses these limitations by shifting the analytical focus from individual
price estimation to regional asset structure analysis. Rather than asking “how much
a specific building is worth,” the study poses the question “what types of buildings are
accumulated, and to what extent, within a given spatial unit.” In doing so, it examines
the potential of building economic value as a core variable in regional policy

analysis, distinguishing this research from existing approaches.

B Theoretical Approach and Redefinition of the Economic Value of Buildings

The economic value of buildings extends beyond market transaction prices and is
closely linked to various policy objectives, including taxation, fiscal management,
welfare provision, and real estate market stability. This study differentiates between
market value, administrative value, and policy value, and examines the structural
reasons why administratively assessed values—such as official price assessments—
inevitably diverge from market values. A review of existing valuation approaches,
including the three appraisal methods and six techniques, as well as asset estimation
methods based on national balance sheets and the perpetual inventory method,

reveals that building valuation requires a multi-layered approach aligned with



analytical objectives and policy contexts.

Accordingly, this study redefines the economic value of buildings not as a single price
metric, but as a policy-relevant variable that explains regional asset structures.
Instead of focusing on individual transaction prices, the study assesses the total stock
and composition of building assets accumulated within specific spatial units, as well
as the relationship between market value and physical asset value. This perspective
provides a theoretical basis for interpreting regional disparities as outcomes of

long-term asset accumulation processes rather than short-term market fluctuations.

B Policy Applicability Based on International Case Studies

In many advanced economies, building value assessments are actively linked to
taxation systems, public investment decisions, development control, and urban
regeneration policies. Japan systematically manages building values through its fixed
asset tax system, while the United States and the United Kingdom combine
market-based data with appraisal practices to inform policy decisions. The
Netherlands further integrates building value appreciation into development gain
capture mechanisms and public reinvestment schemes, thereby strengthening the

policy legitimacy of value-based interventions.

These international cases demonstrate that building value assessment can function
as a key criterion for distinguishing between areas requiring proactive public
intervention and those suitable for private-sector-led development. Drawing on
these policy logics, this study seeks not to replicate foreign systems mechanically, but
to empirically demonstrate a context-sensitive analytical approach tailored to

Korea's institutional and data environment.

B Development of a Methodology Based on Building Administrative Data

The central contribution of this study lies in developing a methodology that enables
the quantitative estimation of regional-level building economic value using building
administrative data. By refining and integrating nationwide building register data,
the study constructs a dataset encompassing approximately 7.29 million buildings

and establishes an analytical framework that allows aggregation at the levels of cities,
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counties, districts, and sub-municipal units. This approach moves beyond case-based

analysis and enables systematic interregional comparison.

The valuation methodology adopts a dual approach that combines replacement-
cost-based estimation and transaction-price-based estimation. The replacement
cost approach reflects the physical characteristics of buildings and standardized
construction costs, making it applicable even in areas with limited market transactions
or for non-residential buildings. The transaction price approach captures regional
market conditions and demand structures based on actual market data. By
integrating these two approaches, the methodology mitigates distortions arising
from reliance on a single indicator and enhances interpretive flexibility in line with

policy objectives.

Furthermore, the study extends valuation from individual buildings to aggregated
regional asset structures, enabling comprehensive analysis of total building stock,
functional composition, and value distribution. Empirical results reveal substantial
regional variation in building economic value even among buildings of similar size
and use. While metropolitan and growth regions exhibit higher levels of asset
accumulation, population-declining areas display vulnerabilities in both the quantity
and quality of building assets. Disparities between replacement cost and transaction
prices emerge as important signals for differentiating between areas requiring public

intervention and those suitable for private investment.

B Policy Implications and Significance of the Study

This study holds significant policy relevance by repositioning building assets as a
core variable in regional policy analysis and providing an empirically grounded
analytical framework for their application. The findings can support the
prioritization of public intervention in urban regeneration and balanced development
policies, inform public investment feasibility assessments, and guide the design of
private-sector inducement strategies. In particular, analyzing the relationship
between asset accumulation levels and market values allows for more precise
differentiation between areas where public leadership is necessary and areas where

market-driven development is viable.

Moreover, building asset value analysis offers an objective basis for development



gain capture and public reinvestment policies. Quantifying changes in asset value
enhances policy legitimacy and facilitates the design of mechanisms through which
value increases can be returned to local communities. Overall, this study expands the
practical applicability of data-driven spatial policy by demonstrating how building
administrative data can be systematically leveraged to assess regional asset structures

and inform strategic policy decisions.
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