14-35(83 606%) 2014.09.05

AdgAga7e




B EE &% #BR (8.29~9.4)

(Z7 #8)
Better than 201 20685 /e s e
e
2063 F BRI - 1.020.00 — 1.019
the Best! e e
2.056.26
2085 r e —— 7 Sk 1,015
101440 1.014.00
2,047 1,011
8g 292 gg! 12 92 22 98 32! 98 42
= =¢él =)
-0.63
2056, 30 1019,00 2.54 100,05
= (SEFIrAl =) ("/ee) (=1H 3H =) (FHFOI )
Ak dl
FQ M B e 1
[ =2 BESAHE 280| QO B2 e, 1
F2 UL FHXE e 11
[ & Az= CEO=SS o Hdst =2t X 2 =2 S0 st &9 M= YLICH
O & BEIM0 s Uss o8 = ®EMatAIDl faides 2 H72R9 &S 200k 6HH,
BIOM U0 st 22= Ofefiet 201 8l FAID| BHELICH
= z st A 2 HREZELDX (2072-6230, swhan@hri.co.kr)
O 3HAAER st TH & HRAR (2072-6225, hzz72@hri.co.kr)
2 AP (2072-6274, junius73@hri.co.kr)




s

Zla3 g 7k ASHL Qi ol weh it

A A

]

Executive Summary
Prs

=

=

S

7}

=

o

40l

i S

°

%)

N

e 2ok AR, FEAR Fol

T—

.

a3}

g

3

H

29 2231 Aol /F5Ael Hjslm Yk
F3 RE NP2

2H

]_

=
o

=
T

=

o

|

F EX|uf

RN

At 20051 8.9H] ol A]
kel

o

| .

(PIR)

o

=

=

EX
2

=
EF

B 2 2d 2008 BTt 38 Z7}3)

=]

3

R

sha giek A, AWAge) T

S

stj

=

=7k

5

o

T, £2o REA GRS AW 078RH A2 TAS e s

23%9] o 38 40] Ak 0119 oF AHT ek, o
A% e 5

ool AstEm k. == AH T
Amzlo] 2013 @A) 39 2,400

A8 w7 HiEo] A 3

2013 7.2H| &

EH
Eh



20%E A3ste T 7HASHASE Ao daido] Asteal vk ®E
AT FUFRE o] 20149 1/487] A < 10% 52009 LIQEe.= 2005
86009 #StETh 6Hll F7Iglom, ST 2014 1/4%7] 204%= 4

o 1o
)
i
o
ol
i
rlo

un
=}
(o]
o,
—_
PN

7] A% 20% S71E0] ALEHL k. oo wet ddLde JH EHYE F
BEAL gSH]S0] 2010 48.7% A 2013 353% = ThA 7hA4asta glon), oA 3]

0%7h W B FFo] A&HIL Yk FFHOE FAANW, 3 REA AL
BEY NE A8, FAG Feo FAWE Ju), AP o)
22 02 Iu) 5 22t A%H0w duE Qo 4. o
=1
o

7}
ua} 2 A7) FJA AR B2l AH 5 22 AERA JE AA e
A

7= R0l HE
Fera st | AS Y AR AR A MB U B o o o
S ofgislo] 24z = et i
HA| SS8 | CHEAl BR FER BIKSE Jbie| oiEAl 254 e
sz Ast | S gy aes | X%
XEl ZZ5(7} 7%
BupiH 25 | -7 ZERE b BB USRS )| T T
o
K[HHKIA 2~ol2ax 3 _
O el | - XlmiTel s Sl S0 XIS | XK o Sl
B3y st
SN OE | - rREEE 575 Jp] SEA A okl Zept ofysh
sus sy | RS Rt RS A Y
A : BcidHeiTE KA EL

_JRSRYE:

FF 23 REN A7) AR 3718 B2 7Y A3 2ol g g
A whde] Basich AR, T £uIAF 950 tEF Paa Has) Uk ol
o) Basjt BA, Hi $EIEES} B A< YT a9 B2 AF WIE A
sAoz vldalol Ak A, TF R4 2a3 S mE B2 90 gl
S/ FHBE Ao} Ak WA, F3 2EAM el F2o] WEH =
0 #A 71%lel BF AA A9 vido] Wasith



- 3 FE7MF o] 201449 ] /M9 A& AT A
FAAFATL W=, 89 F2] 100t =49 FErE-e oF 10,7719

b/HUHIHE 3 195E /Y A& AdH S7Hs SEhvE A&
I3, FEAYIE sl FEAVIAFIE 79 dA 9.82p2 A 20119
THE 3Hd A% 100pE skejske 5 F-ait B7] SE7IY s A&

- 2 F3 ARY A5 F2 SN 2dAE§ %
A A Ashe}l gtEY A Aute] dFE F AeE B

- 20143 2HE J-A 55 FAER APAlEe] 4
[¢]

53, 4% ¥

= un
AA=Ze= Hx

- old we}, AT FEALFA =4 T B 4% st A&FHUEA
= T FFHLEY Ff23 Aol +7 Y
< &= 100tHTAl =ED1A > <zZ2 5= 0|89 CZE Ml >
(fley=n|E) (%)
12,000 ]
FUldE) —5718(9) | = LHE
10,000 - 10
P Xzl A= |- WMP CHaPlelel Titoz
B ‘ |O(EMER) | H2lg 48 Es
s \| ¢ F== &= |- 2012 W 10 el
4,000 L4 (BBEKXFGEE) 29| A CIEE
- |, ol B2 |- R Soz HHgE
C (smmm) | S3 =S
S AL s e ‘0 AR 5S4 | - 35 fote| Rxfjiet S
2,000 \/ 2 (HHER) SSCE CIEE MY
i , RE MEE |- SEAfLeiR] mEE AR
11107 121 7 131 7 141 8 (ZRRARAA) CHE 9,0002F 20t 515 ES
A2 : PEREH TR A= : uelal &

2

é%ﬂﬂi(?ﬂﬂl@l%%ﬁﬁﬁ)% et ks digshe AR 100pE d3letd Fsit A7)
A7



L= N

G

A 5t g&4

}

A
jul

@ o Tl
X4 2 -2y ’
o) " ) > & )
0 BN L 3 ~ _L_m |
7 o o4 % 5 oW _ :
s — K = I~ % | :
-I’AJ—H 3 < \;l._’h \I.Wlu_ Mﬂ_ 7 go \-\-\ -
N T 0 N X S ke x :
oy D i - ax L :
L ) n.,_ o a2 % 3 xL i \ m
RORD No &5 I BE G ,, ;
T S O ;
mr,_ e W I 4r M oKk B g
¥ 5 : ‘I_Ebl ﬂ _ o o
~ B % h m
F oo F T = 4w xﬂ_& do oo 3 :
‘._—Au—l ,..-.AJI 2 £ ~o X ~N O _l ~ T Lat =
SN 4 ® o = _ T A v o7 R
WV Ho N dumﬂ ﬁ T o ,W.ﬂo <J 1k )
0 ) axe) ._ I
e N TR N = 5 i - ,, a
} 3TN - S N T =
oL E®R%z 3 g ,1
g R oA X oo A E L
N N T rEa T
TN @ =X W
4 g 7 P oo REps IR m
x wm NEEND T4 T :
o BN = i
g do o b E R W P B R m
~A K T — A T I3 =<
~o < B X I i S m
LGN AAJAM mﬁéH24. ,ﬁ
5 oS W B z :
N TR EX 3
R A do = 2N o
(riN rJ il um %ﬂw%ﬁv ,u
N~ M - o o 5
R e N RO B %zrﬁmﬂﬂﬂ .
@ O \ . i+ e
] . . m

/3.

a

ey

I 8 2K

UL

i
1 E7E g

T .
CHEMAR&A

=

A=




7]

LN

=]

1410

BHEE 5
30

=

A

o
1310

T

I

1210 3

U|H, 3657

3

‘1110

30 1410

'1310

4
==

3Q

'121Q

A w2 Z7hge] A%

tershe el A

o]

2/4%-7] dA) AddiR] 242 42.1%, -191%, 405%E 27N

[

2 ou3,

el A B A ez QAT E2 B

Xfo

e

k)

—y

2) 14 ZA(

B HHEFE

0



1% @B% BE

@ T8 WAl F5it HE A3t
O HEAE F4HLE &SYH FH7HE Hle g7t A&He 5 Fed
HE 27} g

- 40 AZA Y FE PG 7HHo] &AF F SEET BEA FUt
- 87 5 4 AE8A9 FeybA i 20139 F oF 12,101 St/ HHmE
= 3670 79 Ho 7H4 6,930 91ke] oF 2ujo|m, 2008~2013A7HA] A%
11.8% % =7}
v 4] AAlY] 1919 TAIZHAS] B A EASS 2012d @ T)FE
8,390 9J¢te & At 2008 T o]F AFF 11.1%% Z7lehy, F9 FFv}
ARt s SE7F v A4

—

=

- olo) wa), 54, A T UTA AL
- T A A5UR] FE7HE ] %(PIR)E%)
72012 A& HAagov, 57, s 5 o
Al AL WE o7t A&

Sdv] FE714 vl&o] g4
At 2005 8.9uf A 2013
Ale 2318 ddi=He 5 s

r1° »

H‘l

< £30| Fe BRI < 32 PIR =8>
AS B0t8 %0| >
(2leh (%) e

i 6 R = g 71 21 120
R LENECEE R 3 74 m2005 w2013
oo L —AEBA BFAE 2al8(9) 1

10,000

8,000 103

6,000 12

0810 0310 1010 1110 1710 1310 14160 =84 =4 H el 2 df 43y

A= : CEC AZE SN2 KRR, X2 : CHC, Performance Urban Planning (2006,
1. 7 7o 3H 2| TR 2014) K22 BRI Ak
2 = 4 M s =4 |, Mo, B2 F 1. 50| PAE EiTEVIAEAAS VIR
S2 20| 2 7=, oM, W= SEED ISPt
ZAS 7=
3) 25Uy F87k4 HE(PIR, Price to Income Rate) &S wiAlsla A57HS o] &3 & F+YT &
AE 5YS W3 T PAFUNE/AIASS 7F0E A



s FEYA

==

a
==

4 o) 2AWY o]

7 HE g3 st A&

- H2 AA $AEH T FAL FY HFo| F71

o oF 66%E AL 23%9]

=
=

H]

_El

olm, A 2011'd ©]

3H ==

ok
2!

20113 26.2%9A 29% = A

=0
S

H]

o

- olo] weh FAL Fd FARH] 6dzt 3

3 72 g

lael)s

5

3

2,400%+

]
o2

20133 &z 3

S
| .
S
H

)

=
R

o

34

ok
s

el o

el

o

700%

e

e

1

-

= 2008

ok
2}

2 m1E4)0] 20139 A

412%2 A 2008 19.6%<] <F 2ul7}

(%)
- 49

- 42

- 35

- 28

- 21

- 14

(2]
o4 = —
=l i =
(]
o = —
E. i R
oF : -
& 2 & g
B L
Mo
KR - =
= S g =
Kk
=
frens K
oo = =
g Zu = 2 &
Bl Mo
o
Mo Kk = = =
S 5 S
2 8 8 8 3 8 3
ojo ofo
o &1 ey
~ =0 K=
o
oy < =
=~ B =
i |
o = o
£l - =
& e &
o0 ==} i |
'3 . i
= 2 g
e Lol —
| ! =
4 Jiz! 5
=] ] b g g
=

SATHERI Q712 AL,

: CEICZ

=

SICHZRIOI TS A

©
—

: CEICZ

=

w5

) FHAGARAS FEAAFEATEA T2

e

233 22.4%°] o=

=
=

5~10%

O~
Al AAggE

(Vacancy Rate)o] &

B HHEFE

0



@ AHAAY HE3 EXujZ FUoE A&

0 F3 AWAR FAZL RFL BA AY] IFH] U2
AR EAT A DS AR Ee PO

b

X e
o4
o
T
¥
x
ot

- 33 AWARY AT F EANY, FHAY 5 P
A HFo] FFRE A

0139 62 71E, FF AR 299 A3 FQ EAHE 2AA4

il

o %

rd
x
A

3 REA BRASe] EANY(1%), FHARY) PR O FAE 4

- OS50 AR AAEY T EXuZel tigt &It HEt 50| A&
-3 AR AAFYL 20139 2 @A oF 6% 9,000 YekeE 2011
J 5% 2,0009] 9JerETh 12 60009 9t =7}
- AR ARFY F EAXEA v £ vl A 3dzE Hhtold
S AAshe T EXWZ] dig AFo] A3}

< 3= NYFR =

e
Pl
1o
0t
1
Vv

< 3= NLIF2 W= S
EXI0H2 = HIES =01 >

CEED %
it WeheE)  —-ERNAYade) [ ¥
umy ases 6.1
- r 50.8
Fand 2% 5,000 - L e
7% . Y
E o 457
=x0fy VA -_
11% i 4,000 40
1 6,397
3% 6,108
e 5,255
- N LR 1 i T
EAAd 10% 1%
35%
0 T T 0
2 2012 M3 2014.6
. = o . < &
A= PEERE. A= PEIRED.
X . (=) = . H_ =X = AN o
7120134 68 7|&el T 1 AUERE SYER aReE M

3 2I(AH) 75
2. EX|OZH( L) 2 EXAESHE H
s 2 ofol,



® &

o HI

H_A]

A

s 2

AA oA HE
7199 FAT F7tete &

o -+

4

& tize] ZehEA FH)
223 g Pgol A%

2AYEE ol

- FEARRE 200795 FIIAE Ha B tiE FAE AFFH=E
AR
- T Feqh AAL 200797 HEUEA| 2H e ekshe) 2o rAIE W
E3PHA F5it Pgstel] 4R 7o
- oo FEHHRGENES)LS 20139 T 7IE 264%= AT Ht 80%0
H3) T FEAF A g A BlEL W Ao Bt
- AT A8 g3te] Wi F FAAFH JdAA FHOoE FFA M A
T 2= AgFoE G
<22 == R4 2 2 S >
2| A7 FRAUE M ga}
X _
Tiay | 20079 | - Sl RO RS b3 : 30% 4% | - AN ST
A * Aol A FEAONAL K| L =
S | 20081 | oo T 2N 3S
2009.12 | - FEATOHA| SIZER AE I : 50%Z 4t
00104 | 1670 ZA[OA 171 13°EH SLofx|st  EIEAL 714 XS AR
' « 171+ 3TE 28iE=2 St M=axM s o0
22 L FEIOIA| HEES HIS : 0% A
T | g q | FETONAE X8 Al S
' . "E”-_rLE'H < 54 L OHEA| SSAM 100% o
Aslol, BEOIN 2SN HRA da
20133 | ° QTR 20% Fof < AT SAof2H 53t
' « FHW FEISOHA| SIZET HIS : 7T0%E AFek |« ME g1t 00|
A 00146 | FS4t oo 2HM3IE f{st 27 IXIE A 2kt
25t ' * ol A FEAFOHAL X|J, F2| Y
A= : pEESR SJUAZE HIECZ AT 2y,
5) F39] FEPRGENELTV, Loan To Value)e ‘FEEZE/FauiEa oz 24a, A= 10d 5
2009y0] 38.1%= 71 =%koL} 2013\ AAl 26.4%% HlnE e FF



-4
=
c 23] BEA gIE FAL 201449 2/48-7] AR <F 163 1,6009] 9Joro

ps o
At 20123 2/4%-7] ©F 112 4,820 {ItR ) 21d7F oF 4 99t o SV}

cEEY F REAE HEE Y 20129 2/487]) 181%00A4 2014
] 195

3, FUERGE FAT 2014 1/487] @A F 10F 52009 $oro =

20051 T oF 1% ,50091 RMET 6vl] ST oH, F7HEE 2014 1/4%
20%W 7+ A&

] r;_.m ZAGE F 7 HFE 30% °)4 A

LB, TP BEAEE RARE S

f28e 7 RS 7 7MY F5it FAUE HISE 20101 48.7%0

/\1 2013\ dll= 353% 2 A& Al flou), 2007 oF 28%&3} o 53
N 2013 &A, 2269 ftozE At

2011 19291 QJQtET) 349 $JoF =7}

- E2o] A9 BA BEA gE SV E 2007~2011371A] wloly 2 &7}

0] AEEHG7} 201297 E wEA s

< B0 HSM [IE HIE X0/ > < AlRiesio] Ip| 2SN PANS 2>

220 -

18.0 -

14.0

10.0 -

(%) (%) (A fleh (%)
260 (omzHOHOE IR - 1838 IO £E4 SAULE SUF)  ©-HAH HES)
30 9. 27 50
SO=0E 2EM0E

)
N8 yq 12/ | 1384

g '
~
104 204 - 18020 -
174 159
¥ we
Z Eni./ 10 -
e 15.4

A T T T T T T i 17.8 0 i : : i : i 20
1210 30 1310 30 1410 2007 2009 2011 2013

=

T .

: *l%ﬂfT%ﬁ“E‘f‘*fiéég A2 FEARRT.
 FSAUUE2 tiEEN(QelxE) S HIS. F: 5= Je29 7P| =2UE 5 7S
A tiE HIS.



2) % %1% A%

O AT T Fe4 AZL 7 o4, AF4Ads 3 5 shidgo] A&
gog 7;19_2 AFHEM FF A=A 50| AEE Ao Wt

- T FHARY 7 43, QA F4Y HE gd 5 A J22 §
g7t A&" Aoz o4
- TR 2 WUr o

T 20l Ny
ZkAN HAo| 24 - =
Al FEA | CISA] BR 1 SST) JPIAS| DEAl S ) 7R
B2 A5 | Ea 4TS 2 x|
SdHY g5 | - TH 30N OH| 2T HIS XS 2t = 25571 A Z2Et

HEN s N SHS =
SsMOiE | - FEEEOE 0L Pl PS4 PAnE| oETH 2Pt ojas,
Sust sl | R Kl KpR AlgY it

Rz : SRl AH L

6) CitiBank(2014.3)0] 2w &3 7T TEZQ Z HEAlo] Z}X] 3= H] 77%i B FFoln
A A HA A7k 4] IES AN ¥ ol H

G BA77) 8% YA o A48% 5ol 2



R
FF BN 4F LA 3713 e F3 4M % FA B3 £
7 el we} ojo] thuld thg-3 vldo] Wa

- 3A, FU &RIAPE SISl Tt B2 A4 FA] vhd 98
- FE AR F HEA A HIFO] we wE BB AF9Fo] Al
AAo 2 silE 8 A=
colo] wel, U AHIAG Yo Hold £ e ARE Fotale Fx

2% A48 & 5 9E BN vk Be

- EA, Hh FEYERTE 22 AYY A9 82 AH =9 28
A7, AEFAA S5 i F DA ElFo] EU1gd o g 9%
= By A=t 24
CFR FE FEY i JEEES W] S8 gAlol d@r 5 Ogd =
g2 74 de
- AA, ST FF P& G g B8 AP duE S5 ¢
A A gde
CEE HE B 5 2 gaa B we Sy 54 ARt
&2 93 A9 HEgol guid 7ol &4, ol tigh Al By
® st

)
IFURA T A AP AR U FHI T BY P50
o) #

- A, @A FW7IH A3 frEd ALA nt
5t 7371 A e F=W Al

[e)
ar "l
B3 Foll X=3) e =l 7Idel ek A2 A4 vid B9

ZAAQTFEE A7 A T 9 QD (2072-6225, hzz72@hri.co.kr)
A&7 A 7 9 (2072-6274, junius73@hri.co.kr)

=

slENA A 10



E® BN BFRET

T8 o] BAAE

0 F22 438 30|
20124 20134
T 2014
o7k 1/4 | 2/4 | 34 | 44 |4ZF| 1/4 | 2/4 | 3/4 | 4/4

O= |28 |37 |12 |28 01 19|27 18 |45 |35 | 17
F=X4(-06|-01-03|-01|-05|-04|-02|03 |01 03] 11

U= 20 | 387 |-1.7|-81 |02 |17 | 52 34 |14 |-02]| 16

== 77 |81 |76 |74 |79 |77 |77 75|78 |77 | 74
T 1) 20144 MTR= IMF 20144 78 M2 7| E

2) o=, d=2 H7|tHH] HE, 2 X2 TI[thE], B=2 HMAST|iH] 7|&FL.

O =M =8 X=

20134 2014
= VESZ | pum | 1oy sy 282 0%l 42 | mFH|
ERTEE :
an Zmeg| 170 | 246 | 303 | 234 | 245 | 011%
e 8586 | 9851 | 10504 | 10372 | 10527 | 155%
N T eayea | 13202 | 1.3031 | 1.3799 | 1.3182 | 1.2944 | -0.0238
CiozAx )| 12938 | 14,910 | 16577 | 17,080 | 17,070 | -10p
SIA0|X|=~(p)| 10,395 | 13,677 | 16,291 | 15460 | 15676 | 216p
=il 3HZ
iy 082 | 288 | 286 | 253 | 254 |0.01%p
L =10
= oyciai@l) | 1,070.6 | 11420 | 1,055.4 | 1,0144 | 1,0190 | 462
SATx|%p)| 1,997.1 | 1,8633 | 2011.3 | 20758 | 2,056.3 | -19.5p
] sl |XX] 714 X|&
20134 2014
= V2IZ | suay | 12u7 s 289 ogd 4 | TF|
Zx | WTl | 9089 | 9652 | 9855 | 94.61 | 9449 | -0.12%
27} | Dubai | 10799 | 100.38 | 107.88 | 100.68 | 100.05 | -0.63%
CRBMEx|Z= | 29478 | 27562 | 28017 | 292.03 | 289.32 | -2.71$

1) CRBXIs== CRB(Commodity Research Bureau)AlZ7t =8, &7, AHZAXK HSH
o =2 2174

T

= i
2 MEM

JtAe] =H7|E2R 2t5E.

= 7o

Zolst 7

o =

a0 o

ISXIE HE3I0| LESE X2 A

11



E® BN BFRET

[ =z =2 ZHX[E 0|

2012 2013
- = 2011 2014(E)
AD| | B1E17| | ofzh |AlE| | e | oizk
Zupin= o | 37 | 25 | 21 | 23 | 24 | 35 | 30 | 36
fl olziaH] (%) | 29 | 12 | 26 | 19 | 19 | 21 | 20 | 25
A _
| ZAMExR %) | 34 | 32 | 46 | 39 | 64 | 70 | 67 | 26
MulExt ) | 47 | 43 | 41 | 01 | 83 | 62 | -15 | 54
24457
o 187 | 109 | 400 | 508 | 313 | 486 | 799 | 790
Soigex]
o ) 308 | 109 | 174 | 283 | 200 | 241 | 440 | 455
| ~ =
9| T(O*ia) 5552 | 2,750 | 2,729 | 5479 | 2,765 | 2,832 | 5506 | 5.836
7_| = =
2H
@2 % | 190 | 05 | 31 | 13 | 05 | 38 | 21 | 43
AN OI
T(Jéa) 5244 | 2641 | 2,555 | 5196 | 2,565 | 2,591 | 5,156 | 5,381
&ie, % | 233 | 23 | 40 | 09 | 29 | 14 | 08 | 44

2H[R=7} (83, %)| 4.0 2.7 1.7 2.2 1.4 1.2 1.3 1.7

2HYUE (BT, %) 3.4 3.5 2.9 3.2 34 | 29 3.1 3.6

2EE 2= (g, )| 1,108 | 1,142 | 1,112 | 1,127 | 1,104 | 1,086 | 1,095 | 1,030

Z : E(Expectation)= M 2x|.

slENA A 12



