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23)0] B5olBe A7 G muE W A
At

7t g FUT AW, S HAAE AEE 2
AHEARS 5 ol d(hedging)d 4= Sli= Aol
AZks7] ol TIet FEAIRe] A2 4
APgelA &3] AFEE BARAE d7ole o
AlopAolct, =43t ] Fel2 ejulgolut thx
o] ok A7 ATE7] wel R 2
Ao o] FEUES HAsial Qint ohebA
FEAol digt AREA A= AAH AR} 1]
AAH A8 mEE esks Zo] Bgsitt vlAA
A 913 Wkl CAPM 3]91419] A} Alge] &
FUARE == 20| Unk{o|thMerton, 1987),

(2) cted CAPM =4 Z 1t
B 3N AAE WEer AofA At
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chie CAPMO] EAL Sloli] AEH WAES
9 CAPM R((5A] D)ol A= 57k

o §AH R9 ol5g AHT Aol ol

o2
o

Ry =Ry =ay Byt (R~ Ri)+oSMB;, ey, (54 2)
Ri— Ry =i, Biy i+ (R = R +oMom, ey, &A 3
Ry~ Ry=ai, Bt (R —Rp)+08% ey, 54 4)
Ri,,—lej«;t=ai,I+Bi,,+(R,7,1[—Rf;,)+OSMB,',,+VM0mi,,+
08, te;, GA5

o714 (54] 2)= SMB ATHE, (54 e 1
g, 283 GA He HAAE 9 avks
| FTmgoltt. 1Al (54 5)= olFet &
AE RS slqgoltt, ofof g £AAx
Gt 63} 2t

] CAPM 2&o] B3} SMB W42 =7]8t A<
2 drgelo] AT AT oFatETA]
oA =2 Ao ® eyt AT SMB &
Ql LT 7P 371 ofmFEA oA Fadt W
Uephar glot, 1y AAEdst oltE R
A SMB 8317} 5(-)9] Al gk B et
ol AAFHA ol FFES] - 2FH P E HH
Bt =28 0152 Holal glout ST of

she o] 9oz whEA 284 gtk AL AN

ﬁa =)

e

fr ofn rZoon

A g 3T THe 42

THE FOE AFAEZEZE SMB o HlAAIA HE
FE 1,00
NAZEZT]Q 0.82 1.00
SMB -0.41 -0.08 1.00
ke 1= 0.41 0.30 034 1.00
HA|A A A 0.54 0.36 -0.51 0.88 1.00
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T @) @ ®) ) 6)
8 1.09 1.05 1,02 0.93 0.98
. (11,95)%** (14 37)%** (10.97)%** (10,74)%* (12,60)%**
A
-0.60 -0.46
SMB . :
ﬁ (-6.38)"* (4,007
3
0.04 -0.03
;L MOM (2.52)%* (-1.05)
- 0.03 0.03
s . .
§ (3307 (.50
R? 66.6 78.7 70.0 73.3 79.4
8 1.66 1,34 1.46 152 132
©.55)%%* (7.58)%% (8.45)%* 9.63)*** (7.85)%%*
2 . 0.43 0.40
SMB - ,
A (3.80)*** (3.95)%%*
e 0.13 -0.08
o MOM - .
o (3.39)** (-1.23)
A} g 0.04 0.06
’ (4.35)%%* (3.01)%*
R? 56.0 63.3 617 64.9 70.9
8 0.94 0.86 0.87 0.82 0.84
H (13 47)%%% (15.52)%%% (12.08)#% (12.01)%%% (14.02)%%%
A
-0.44 -0.37
A SMB (=36,62)*** (~4.62)#5*
EX
0.03 -0.02
MOM . )
ji (2.57)%* (~0.69)
o
, 0.03 0.02
5 S? - ’
b (4. 10)%* (1.33)
R 71.8 82,5 73.9 77.0 82.6
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3) W4
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MM wmd AR A7) olse] e 347 A4
ZojuEst EAAR AL Sl B3 HarElt
L 2 AN,

T He flolA ALk 1T pole 7HAaL
A ST QS oltETA| 9] &
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EZYL FolA 7HE 7 Ee] v EEET

£ 571 Aol & 4= Qi Markowitz
7t A WA AAEFG7] ol Markowitz] B8
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ET| 9] 584 BAAE 2 atol& Koo, A5
o/ oftETHA| o] 74 FAto] AL bl B}
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745 dHo R 297 BT FAAE P4k AE3(2008)7F 43 vEel o] L BE AR A
Qom I JAE At ol Fafl AR oA 7)ol oftE S| 7FAGFo] A& YR H7|
Hid HASHRY oftEAIG o] ST st ot E shelo] Uehd=d], ol Aefits 5714 £4
AFHETH Aoz aEA AYE ohAl g | o] Z3llth= A& 7 s] AlARITE, Wil A Sl
okoleh 4= Stk Ao olFES] A9 Uy BES A3t AHAY
O] EAJE Rhgskze] i BELE(83)9 ~9Eo|
(1) H2-7H4 Hay 7|&E2| ZEEZE2(|0| 7t WEdm Fas AdEeR =2 98
w2 +=olE o FASEIL Q)T whEbA] 7 374-] oFatE A of| A]
A ARt v o) ol E PP Ar|eow A Agg SHOA EH F3e YARAY wsoird
A€l 3l ZEEZCE thA] 3719 7HE WEA A < 7o 2 QiAo Y& AFFte] titt As
7o 2 37 AFoE thA] FHESt oFA sk Z=7h o8] A e QIARE, AT ofaf
T3E ZEZY o tisf Z7te] U olES E9] Afoll= TLoFERE o5 FARRA ] tiifo R
H7 BEARe 717 HEN ZEEA|Q0 2 BE A=
2u Az AAEadsh

V1 V2 V3 V1 V2 V3

S 0.57 0.93 1.01 0.19 039 0.60

HENE®) s2 0.62 0.70 0.83 0.33 0.49 0.59

s3 0.66 0.70 0.66 0.42 0.58 0.72

F11) S FRE, Vi 7RSS 9ol
2) S1<52<S39] =0 & W3 o] ED# V1<V2<V39] &0 g 7lAHEA]o] 2
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ooz 9o} FUT WAloR A1 WER dAl wlEs] tE) Uerd Ane sjaE 4 ol of
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- gl 2 ) il R 3
S1 0.60 092 0.99 0,18 0.34 0.43
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A Study on Risksand Returns Using A Housing Capital Asset Pricing
Model (CAPM): the Case of Three Gangnam Districts Apartment
Market in Seoul

Lee, Jong Ah* - Jeong, Jun Ho**

Abstract : This paper examines the tendency of housing assets to become increasingly quasi-
financial assets by analyzing the relationships between risks and returns in three Gangnam districts
(Gangnam-gu, Seocho-gu and Songpa-gu) apartment markets in Seoul, especially for the
apartments to be reconstructed, capitalizing upon some capital asset pricing models (CAPM). A
single factor CAPM model shows positive relationships between risks and returns regardless of the
types of apartments in three Gangnam districts. Multi-factors CAPM models also confirm that the
market and SMB (small minus big) factors are positively related to the rate of returns regardless of
the types of apartments. However, the unsystematic risk factor is found to be statistically positive
especially for the apartments to be reconstructed, while the momentum factor is dependent upon
the regression models used. An analysis on some portfolios classified by the size of apartments and
price volatility and/or beta values suggests that there are the positive linear relationships between
risks and returns and the SMB factor is clearly found to be significant in determining the rate of
returns. In particular, housing assets are highly highlighted as investment goods and/or quasi
financial assets for the apartments to be constructed in the Gangnam housing.
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