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Abstract : This study analyzed the importance of factors according to the investor's perspective through a survey of residential
real estate experts using AHP and fuzzy theory. Analysis results showed that rent, profitability, traffic accessibility, commercial
and infrastructure, and financial regulation are important in common. By expert group, financial and credit groups cited
profitability, rent, traffic accessibility, supply and tax benefits, construction and development groups cited traffic accessibility,
rent, direct access, profitability, commercial area and infrastructure, and appraisal and evaluation groups cited rent, profitability,
transportation accessibility, financial regulation and supply as the most important factors. This showed that it had a preference
characteristic that was associated with work. In other words, it focuses most on the financial perspective in investment
characteristics, and it values convenience such as accessibility to transportation and commercial districts and infrastructure
as its location characteristics. In addition, it was found that easing financial regulations in the market is important to expand
investment in real estate. This study aims to help the business feasibility analysis of residential property developers and rational
decision-making of general investors who are consumers, taking into account the various perspectives of the expert group.
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Table 1. Hierarchy of investment determinants for residential

officetel
Upper Middle Lower References”

Rent ab,c

Price Deposit b,d

Maintenance cost e, f
Real estate policy a.h,i
nvestment Market Financial regulation g, h i
Supply volume g,i. k

Tax benefit ej

Profitability b, g
Economical Risk a hl
Stability g,h,l
Workplace accessibility c,m,n
Location Public transport C,0,p
Commercial district f, 9,0

Security qr
Real estate Facilty Decrepitness degree g,n,s
Parking k,t u
Facility scale C,0,V

Hazardous Facilities W, X
Environment Living culture facility b,fy
Public park . pq
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19654 ‘fuzzy sets' =g Sofl AAEOE YHAIY. ESS A0j 330
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Kim et al, 2019; Park & Lee, 2017; Ha et al,, 2015; Song et al., 2014;
Kim & Lee, 2011

a: Jung, 2018 b: Choi, 2011 c: Ha, 2007 d: Hwang, 2012 e: Kim et al,
2011 f: Kim et al, 2008 g: Paek, 2016 h: Park, 2010 i: Moon, 2010 j:
Lee, 2014 k: Oh, 2013 1: Yoo, 2019 m: Park, 2015 n: Kang & Kim, 2010 o:
Kim, 2008 p: Park et al,, 2006 q: Kim, 2013 r: Kang, 2010 s: Jo & Choi,
2011 t: Jin, 2013 u: Lee & Koh, 2012 v: Park, 2013 w: Kim & Han, 2014
x: Lee & Kim, 2013 y: Shin & Lee, 2008

-3
=

(o)
=

©
=

StEzAREfss] =27 21 H5S 20208 92 3]

f12a]



g - O - oj4Y

HABHY AL FAS HEM AR, BED
S Qalolo] AHgSH: ASE0] WAlsHs 715 ]
2 WeR THEII, s SARE ASshs ol
7 %2 60 ol £olHTHs WAR M 58 @
nlgo] grje 453 FYEE YHEE Hgos B4t
of et SRIAES] EQet QoI 71 BEDT B
] BE5H 7RI KB SRR Aol QUAOl weiA}
HO o AR 1 Yo} W TASIT) AEEAHS 2
Ex10} BRISI0] REA GH 287, SFEY, AA
slE 5 ARe} Bes ANZAC) BEoIA Wes 7}
L} THRIRSH FARKSO] M TS AZFOR 0)8E 1 9
on, Bxjo] EQF Q4% AAElIZI] EF 5 o
~5 BEw A9 EXE olAde| 25 KfE o
B2 DR AR WaE s,
BRISHOI= S0, ABY, FIPOR TR, +
o)0] A REN HRS Ed 755 WAtk A 2
2} Al Ehsts hulRlol2, YAl A9 9
O 717t S0k WalsH BAE AlEe, oHEHOl A% WA
EAIRIO] WA, KM 5 RV QPEAE olnlit
HEASHS oj2E AR Q1 IA UKISH, ANE
43} $ASHOR TR, YRELS REL0] 14
Hol 70leks BHoR WE $4 9 AP} AS B3 8
ol LiE ERDET o) Avg Beshs
% SR, TE)3 QI Aelo] A F ol 52 5 @
Qloz TEl0] oS ANEHORE FA8 HE
N R EEREI - O T PARC VTRV R-E
A9 AR B, AN, 18] S ALY RS HA
o Z7], BE o, MAMSS thlshs AL 72 @0l
o TSI FASHIME FROA AE gare
I} A0 oJAlEli= Zol SRS ofe] AMES Pl
8, ARSI, Fekd TR0 Livol BIKEE 74

SIAL.

33 HEXA

MEHTE HiFO R 8 FAE Qu|A-F9 EXI9]
AL BE RO X|FE HIEOE AHP B Fuzzy AEZALE &}
Ch WA, AR SH o F78 FEE4t BotllA 10
H o4} (RAEE 7R ARV IES Adshl EAR
£ ottt 28 -04-FALAAL 59 28014 JE
ZY2gA A - Al A - B o] S9] A
e AEVHIE, BA-ASE 59 28 BUHE HYo
= 8- G7 ARIIEOR TR0 A HEE S5t
NELES AHFIQE & 13052 vjZsiglon, 287
T BARRF A 345, ALAR] SAAF tha 35, ZEE 7}

37 sr=wdmesre =28 H213 M58 20204 98

AL THAY 35%7HA] & 10455 ]4~61910M, O] 5 AHP &
Aofl 4] D3 K14=(Consistency Ratio; CRIE 71E0E 11
0] 0.2 O|&Q1 REotA] Z2 HE 12RE A st 258 E
BARER 28t

H Lo ASEZ AHP BAE 613, Fuzy Q%
2 HE50] 2E 5QLE A&t A, 2RI 5
QEOAE HEAEN(0.389)HLF FAEHE (06112 52
=7} =0 a4t BEXOAL 2o s Beit ARIELR
T B4 7|hE 4= e 2949 3 mjoy7t xte] ASo]
L BHOILE AR A9 22 BAOIAE Q6 07]=
Z1O 2 LIEFTE.

411 EXEY

BEAELO SEFAAE BRIEE0.352)1 7HH4ES
(0.352)0] AIEAEA(0.290)HLT w2 EQEE Hoi, 9
A QAE FARA 2E]| o] LAUF R sk e

BT REAESolA s YRIEL0.561)0] LIH
Al AEES (02021 BFEEE0.237)00 Hish & RFol=2 A
SEE LEILE B3], AIAELEE FAE Qu|A”Y] ¢
HiZlofut Ald Tt 1 SHOA B2 g FAU FARL
ABoA = AF 2Q1E0] AFSHA| Zal AthE fIst B4t
ARZOE QX ] miol 7] FHE HIEOR AJEEY
HO} B4 980l A€ Fe= 20 wErn)

Z ARRE AHEH 7HEEGoM = AdUiE0.607)7F
Ve EQE7F =T dUigE FH QulAEHo] JUigs
S AIMIE Tfetstal Hlalsh] QI8 SR8 K3 2A] of
A AU E Eoto] 494 AFE = VIEF 9FES ¢
AHE ol e dF7ks 6RE mete 4= Qo] J
AE T6 oS8 = Q= EQTH QA9 Z1oF MZE| o]
e w22 A5 E LEM 210 SrhErh

ANEELoM = REird, 281A, sa32E, AlA &
Blo] HIwA #5st EQEE UERE, 1504 28
A 0.283)7F 71 =2 SQEE LENITE 2 R 7
Ol th& AI(LTV, DTI, DSR 5)9t FEIHHIE, JhARY

10) AHP A0 Qlo] A3 HIE(CR2 URF O 018 71F0% 5hal
RAOLL, & 9155 QI8 MV} gRYF 20l5HA] Z2 He 118sto] &
4010 A FA] 711 0.274A] 71 Sthisto] A E3HAS. Satty
(1980)%= Y HIg<] %ol 0.1015101H FA Q1 A& 21, 0.20]
Sl A= g9d 4 QoL 025 ZilehH g¥tdo] REst Z1oz
TSI 6191S (Satty, T.L., 1980, ‘The Analytic Hierarchy Process),
New York; McGraw Hill.).



AHHIE S Tiet 2 81AIE
SIS UE AgE- g=HI QoL ¥
54 M AR gEeE 52 &
A0 E T

delstal 0] s8+tAl ¢
oereto] Alg
SRS UE
BAISdoAE +4d0509)0] FEAOR 2 82
=S HA=H, Ole A8 2 1*"3‘0 gt g gR
e +9d Rait §E0R BFd #48 Qul~do 2

B4e0l3} TUiROlS Y 4 Yl 00l FHS Frie

g &+ Atk & SRR A ”EQE FAE <1l
~He ZHEO] LI tiEtAlol PIgHEckE 59

TRk 0] V““EE} ECHL

| 12l
§ SHOA et of - A
S Tl IAEg s s He 2w

URNELE BetELEe SEF gx0lMe 7H 59
st Aoz UEton, s é éﬂ% ARQIS0I HE HS
Es E=H A = 61— Z 0 Eo}7] [[;H_r_oﬂ X]?é]-
W] A HTH= Rlobd, HA0] FH2H0] B SQ6Th= Q1
Ao} Qo EQE7t %741 L}E}_ ZOF THEL
A]ée%éi SoIAE FRAE0.319)0] 7W PAA] =
L] QAT A 2FRe] S71ol A g
01 HEo Q0] AEE] 690} JHAES
9 HOICH A EY S0lA FRIAEL 5Q
VAR B SRR SRS We 47

i:_I

Table 2. Weights of investment determinants

S LRI ol A
O A8 OU ARIE

HINOZA APPL ofd ARME
Hul= &47t ofuetA Held
& 4F usi AZept O SQA] 6JAK= A02 wt
O FT AA F01 FAE QulAE9] Ak QlEE] 0]
ot 371 SolA A Ro7t Qlo] ThE 58 HS Q0
Al 0I7)= Ao R =Y

SHAEMoA= HEESIAE0404)0] 71 =2 EQ%
E LERLE YRRIEY S84 &7 A EH0] 01

AR AR Z QAEA S Aot Bl = Z
+Z 4 of7pdg 5 ESAIEY S8 e FEA
&0l geka Ulilh ii AEst= Ase g O’E}

ZEXHOFE AHP SEEQEQ AHP-Fuzzy 858 %
oAl HF QU= % , WS Iﬁ“Ol 7V BQE) =
Al LIRS E'Eah o] Al qu7}7< WSS SERIUE B
JIRREL HIWA 97 =Q/}OH, Zﬁ%%l st A AL
E4 4 e=o] AR flolA sHe1dEE ARIFICE o] 1
SR =)o) Hotu dhiH Al w25, FRFE, Al
A e 5 Rt AAEY e AsEYHED ARF S
2 Sl TFAt 2d8e & mf AV1A B-olA 9] 37
50| EXL 28 FPote A0R BAELL

=& 0 B IEE AuEH AAEQ 2% &+
FHE9

SREe RS YRJsk= A0 R e

Upper | weight Middle weight Lower weight AHP Fuzzy A C AHP-Fuzzy | adj.final | Rank
Rent 0.607 0.130 0.732 -0.902 1.495 0.195 0.109 1
Price 0.352 Deposit 0.194 0.042 0.527 -0.902 1.495 0.062 0.035 13
Maintenance cost 0.199 0.043 0.049 -0.902 1.495 0.064 0.036 12
Real estate policy 0.192 0.035 0.521 -0.952 2210 0.077 0.043 "
nvestment | 0.611 Market 0296 Financial regulation 0.283 0.051 0.591 -0.952 2210 0.113 0.063 5
Supply volume 0.269 0.049 0.561 -0.952 2210 0.107 0.060 7
Tax benefit 0.256 0.046 0.557 -0.952 2210 0.102 0.057 8
Profitability 0.509 0.109 0.732 -0.939 1.736 0.190 0.107 2
Economical | 0.352 Risk 0.251 0.054 0.608 -0.939 1.736 0.094 0.053 9
Stability 0.240 0.052 0.579 -0.939 1.736 0.090 0.050 10
Workplace accessibility | 0.276 0.060 0.592 -0.916 1.785 0.108 0.060 6
Location 0.561 Public transport 0433 0.095 0.674 -0.916 1.785 0.169 0.095 3
Commercial district 0.291 0.064 0.568 -0.916 1.785 0.113 0.064 4

Security 0.230 0.018 0.500 -0.925 2.031 0.037 0.021 19
- Decrepitness degree 0.254 0.020 0.545 -0.925 2.031 0.041 0.023 17
Real estate | 0.389 Facility 0.202 -
Parking 0319 0.025 0.548 -0.925 2.031 0.051 0.029 15
Facility scale 0.197 0.015 0.465 -0.925 2.031 0.031 0.018 20
Hazardous Facilities 0.305 0.028 0.523 -0.773 1.503 0.042 0.024 16
Environment | 0.237 Living culture facility 0.404 0.037 0.517 -0.773 1.503 0.056 0.031 14
Public park 0.291 0.027 0473 -0.773 1.503 0.040 0.023 18
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Table 4. Construction and development expert group

Upper Middle Lower AHP-Fuzzy | Rank
7 TSR 2 e ARl TiEt slEl So] HASgR - o
E]' MQE}SO] E'] 11]_]\7:}8]'71] J—_'_E#E]E Zigi % ‘{l\" %U:]' —_L] Price Deposit 0.029 16
EROZ EFoEQL i 4948 7 4 Jidsk=E Maintenance cost 0.039 "
ﬁ\_Q_] ZZ‘QE E%H %%Eﬂ, O]E %%Oi’d @5‘7 ]’1%9] Real estate policy 0.033 13
HRHO| AREM T AT} ThE, AAL O, BA 5 4 Finandilreguiatin | 0053 | 7
oldg DR ¥R golow wE gadolt gremct | [ swewome | oot | o
B 50182 ZQ5H 0]7]= A0R HOILE Txbenefit | 0053 | 6
AL R ARV IES AHIEE 28-0JA 1ZH0} Profitability 0.083 4
RENSHO] QT AR AS & 4 Ak 53], 491 Al Econoricd s 00| 12
Q48 BY 18 F2do] 7k EQsi, T WA g —— N
Folal A W= $:0140] Ofd A1F THAo] EFHOR Moplaceaccesblly | 00% | 3
a2 z=Qre 7]'7<]E‘ Z‘lgg v‘i“l\jﬂ(ﬁﬂ' O]E 5}27}]% A Location Public transport 0.117 1
2}I50] MEE YRELT ATE] A, A, £ Commeiceldoner | oo% L °
=, lme}, A, 1% 5 B 9 544 T2 gunn — Rl
_ Decrepitness degree 0.027 17
QIR Ciet 5401 71e UG IRETh: AS & 5 Relestate | Facity s T
Uk &, WS Vs QIRE ORE Yoo 4040 T BT
L]- %]EH‘EJ‘EE} %]ﬂ 5‘7\0_19] s EEL/S% 7}78 %9_8}74] al Hazardous Facilities 0.031 15
E:]a-é Z_l‘gi T']il/'\j%“:} Environment |  Living culture facility 0.040 10
-G A I AuEE JREQ E_%0 ¢ Public park 0023 19
Q= OAl B2 SQE0t UIFE YRloh=s ZAOE LIEH:
Table 3. Finance and loan expert group Table 5. Appraisal and evaluation expert group
Upper Middle Lower AHP-Fuzzy | Rank Upper Middle Lower AHP-Fuzzy | Rank
Rent 0.088 2 Rent 0.148 1
Price Deposit 0.030 12 Price Deposit 0.046 11
Maintenance cost 0.026 14 Maintenance cost 0.044 12
Real estate policy 0.055 9 Real estate policy 0.042 13
Financial regulation 0.066 6 Financial regulation 0.068 4
Investment Market Investment Market
Supply volume 0.079 4 Supply volume 0.064 5
Tax benefit 0.068 5 Tax benefit 0.050 8
Profitability 0.127 1 Profitability 0.115 2
Economical Risk 0.059 8 Economical Risk 0.062 6
Stability 0.045 " Stability 0.051 7
Workplace accessibility 0.050 10 Workplace accessibility 0.046 9
Location Public transport 0.085 3 Location Public transport 0.080 3
Commercial district 0.066 7 Commercial district 0.046 10
Security 0.024 17 Security 0.015 20
Decrepitness degree 0.024 15 » Decrepitness degree 0.017 17
Real estate Facility Real estate Facility
Parking 0.028 13 Parking 0.024 15
Facility scale 0.015 20 Facility scale 0.015 19
Hazardous Facilities 0.023 18 Hazardous Facilities 0.017 18
Environment Living culture facility 0.024 16 Environment |  Living culture facility 0.028 14
Public park 0.018 19 Public park 0.023 16
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