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P

(&, Qe AF F2%F P 9F 713, P, e A 714, I &5)
. WEE dFAlelth
L, BEE X709 BeAol),
A 7HF0] JA4HE™E HF Fo= HAeH.
i @ © @ 71, v @D v, © ® 1, v =

He 252 24013, XxAg VAT X2HIH. H2 F A5 7179
2d W A(z=5y=1)5 AgFx, 5T A3 7170 Py=3, P,=32
Z W3] wa Bz=2,y=65 A} EF'A Aol B3 Aoz &2 A
T 12 AL? (&, 28 XA ¥ F y& YA &¥FH)

7. Fe 474 W3 4 BE A9¥ & dULdE B7m AS AP
CoHe HA W F AR A9Y 5 ddd

c.HY HYe ANAE GFUE BEA 2@

2, Be Fojz duAG HAN £ES TSt 2uE Fu U

SRR ZAA 7ol BF T F7|BE LT LAC(q) =40— 69+ qzﬂr id

AN G} LMC(g) =40—129+¢ & Zeth AZFS TN D(P)=2,200—100P &
o), A71dZol A Aol EAeHE 7199 752 (|, ¢= MNE7|He ANF, P+ 71H4)

12 @ 24 @ 50 @ 100 ©® 200
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AZ1de ARFFE Q =5L" K™ olth. F7)e AxFol FrE @, o 7149
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A3 )

1 S7E v ST @ 1 F7H v A @ 1 dA v adA

|

FENRR ® T Aa, v 94

)

AAFAAFAAN TFFTAL &R v Fol1 74 Fa . A AIF
#Y7170] 209 o, A%/t BuFE AF 129D 47T AFTL F3E A ()
Bl R e AAT (L)FPRAT e A e

1016, v: 16 @ 71116, v 20 @ 1118, v 22

1120, v 20 ® 1120, w1 24

. F A2HARY 5LIFE Uy =y 2 FLIz, HY x
(x=10,y=5), 49 Z7|1EEL (z=5,y=100¥¢ W, 2 AS EF 1E& HAL?

(&, 25 XA 28, y= YA 28 F)

a. zZREAA B FARALL 05, 29 FARALL 20/

L2 RENA B XA 1999 29 VA 2897 88 W ddE A4
o] o] Foiztt,

T, dutd LS XA 71Fo] 19 o, YA 7182 194

=, ANEFNA Fe XARTD YAE o Bo| xuat)

,w @—1’1: @L.,E.‘ @1_,,2 @1:,,2

A AZIGolA AR FARAL x=FY FAYLAET 28 A3, =F7HF 0]
8, AZ7tA | 40|t} o] 7|Ye] TUF ¥ HFALES AEFHEAE H &S
Zole WH2? (&, AV192 =534 AEWHS AHESa, AN ARdn)

AHEFAS S8 RS 290 Q =FFdSs =9 ARFES Q0
HES d oY =4 st @ ALFAY mEFde BF =9
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@ AT=(M. Keynes)2] AnH]7FA A o] =}

@ ¥ M (L. Fisher)®] 717t 7F 41

B
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7. 1S FMe] 2 delth
L. LM FMe] £ Ae|th

c. AAAA] FNLSH JFL FA g

2. 9589 oAg gHAe]l TRYY  vehdth

a0, = @ v, = ® =, = @, e G E e

L AT 27 A)EAET 9 229 AR
Z7e9

A2 A YAke]l Arh

FolAX F2E TALHZT e8F=

A Ye] AAIAED 2 )
0] G gAte] A%
3 g atel

© e e o e

2015 ¥ 2020 B9 7}Ao] of et Frh dEL/IY HEHo AEE A, &
Fe AL? (&, &L ¥9 74 S 7EL2 EAEY)
20154 2020
A3t 714 23 714 A3 713 g8 7173
5,000 5 5,400 6
o] st 7FA L F 713 Abolell 8% 5t
wulo] 198 3 Y5 /AS T 717 Alolo] 10% d+eEi).
2ol din] dske] kA= S IR Aboldll 10% s Rt
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L, 339 EVIASELS 3%E odHT
c. 9/98 352 101090 E Aoz AA4dY

D @ v @ 1, u @ v, © ® 71, v, ©

70. A v F 717 AAH AvEE HY AATF 1,000, vlHAS 300, A F
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0. 242 374 2 $3F 340 B A9oz ¢4 @ AL (F, raTML
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D E5e A% Ad A/AEA B Arled ol

@ FTod TALE AT A7IHEA E7F= 471934 ot

® 37 4 dF suazdelde FUA Y el Fgar AATLY
A7 2 5 St

@ WEFl S AAAY A4 S()9) BFF S0 LW ANAA] Bl
A% 5 v,

B 7l HEZ Q3 ()Y FFF TEAS AAEALE o5 skEHAZE 5 QT

72. A5 ZRASAARY T4 d&o] offet 2. A=¢ (71)GDPS (W)AAHTAE?
AH] = 300 2 = 200 WAF = 250
< = 150 % = 150 AEXZ = 100
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@ —1: 600, -: 100
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3t A d-Z 9 Y (Mundell-Fleming) 28 oA A= AEX= T
51 "373194 §.3'Jr°ﬂ A3 Agor L AL? (& AFL A7FE LA AH, A

% 2 A9 B FES B, IS FAL $8F, LM FHL $4F)
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MBS RS ATe] FWaSo] adr)
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s LA AE Ao B371A7) st e,

Ay

.ol AN A B o A 131‘%1154 AES& 720 1009F =84 (MHadxw
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ATE ANBARAY ASAIG FHAA FHFTAL(Y)] 10082 1A= i
2H] C=06Y, FA I=40—r, =55 NX=12—2c°]t}, A A o]x&o] 104 d,
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A7t S E d53 SFEAFo=E 447 128 BHAeta, 2382 dF9 1/3%
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®
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- @ v Q® 7, = @ v, = ® 7, v, -
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7FA 9] H)F 27 (staggering pricing)©] &2 A 1137 (New Classical) 74 7] HF o] £
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88. the AEE BEHA AdAANTUCE B HPEAS FHP
Fo7 27 B

? (&

flo

’

O HAEZR: AA BUZ 30, EXHA 200m? A3F dutF ARG, FAEL EX
O 7]ZA1A: 2020. 3. 1.
O A#HAH 2 W (AHAH: 2019. 9. 1.)

& A A $E=A9 EXEE | o8& | AWAETHA

AX BHE 29 | A3FE durFARY | 250m? FAL 69 ¢

O AZFHFE (2019. 9. 1. ~ 2020. 3. 1.): AA FAAGL 3% A,
0 A8 WREAE Adsde g2 AT
O AL HPEAE AdAd v 8% FAT.
0 1 ¥ e z2he 9.
0 FEAeT ANY A
@ 531,952,000 @ 532,952,000 @ 533,952,000
@ 534,952,000 © 535,952,000

89. ZAWI Y HE FHA TV ZARATE F AdAANLEL H S AL

-, EX L AR T, EXS AES 9F
2, dd = o, FAAG H, 39
A. A& =}
@ j) I_‘) ]:] @ j’ U’ /\ @ I_‘) D) /\ @ 1:7 E’ D @ 1:’ ]:]) /\

90. =3 22 =HdA R =7t A 488 2 o] (capitalization
rate)2? (&, 253 AARGAAN St SAAH7A 73)

O FEF4A5(EGI): 80,000,000€
O AAEAl: 2,000,000
JARHERE: 1,000,000
AAr#EE] =435 1,000,000
e ¥ vE(d7], 71L&, 9 5 FIA ALY ©wE ¥]§): 1,000,000
A5 AlL 2,000,000
# A A8 2,000,000
Bz A 8] 2 A (debt service): & 40,000,000
FHl & 30 %
&2 olAE A 4%=2 1597 iy Y8 sd 52843 ( A=)
AZFT(e]AE A 4%, 717+ 15d): 0.09

OO O0OO0OO0OO0OO0OO0OO0

@ 3.93% @ 4.93 % @ 5.93% @ 6.93 % ©® 7.93%
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AEA S BEA Afolo] CEAIZ . ddde) 2vAduze 488 2%,
EAA AEA, BEAZ o] 56 $U5HE H&L? (F CEAY ATE
% AEA EE BEAAA Fulai, Fo 2o @)

O AEA Q1T 450007 O BXEA] Q174 20,0003
O CEANA AEZA 79 Ad: 36km O CEAA BEA 7+e] Ad: 18km

A: 36 %, B: 64 % @ A: 38%, B: 62% @ A: 40 %, B: 60 %
A: 42 %, B: 58 % ©® Ar 44%, B: 56 %

vl 327 -9 E(DiPasquale & Wheaton)9] AEH 2o A Aoz X
B2 AL? (&, FoAZ = &%)

AHER A REae duEst Aher BA¥E REIAIANGY 20 v
At

BAHEWO A A REake] AdBe REAFAN Ryt o) d52 2w
ARG A S AT HEake] A} A e Wago] Watetelop P HAIA
o #PE& o] F 9l

o]l e Fgite] ulAelUME FaAeE 54 AR o)

et 2e AUl 8L FFF FAE?

O AE AAF 713 E o]L3E MUFEZ EXA2S$A4A NEFE gz
Bk

O EXNAY = EXo|L&LZHE A& 4258 sy, o] £4£5S d98xn
kAo

O EX9 &7 ofd Ay & I FF3EA EX TR G g A o]
9o RE ZAE AH}A 5]'915}.

2] 7} =(D. Ricardo) @ 4E2(W. Alonso) @ &g %A (H. George)

nt = 3~ (K. Marx) ® ¥ vI(J.H. von Thiinen)
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. FFEAA L. F3R A . EXAHE LA

2. YR A&FSHA o, EF7HEskA H. 7ol 34

A AARAN 2A 0. REAATA

a2 @ 1, o, d Q@ 1, v, A @D v, =, 0 ® =, ~, O

o] EXAFAANA HEH F+ HHold.
O MEAY Al AIGADeE R T2 EXE Av[AZF sttt
A 2] @ Algw2 Q@ F&uA @ w52 ® T2
99 AzA /XS nysA g 25 FREFAAEE L
T 2] 4= (PT) @ IAAFAEH(ARR) @ &7}347] 7 (PVP)
U542 &9 (IRR) ©® =dAAZHAH(NPV)

FEAGATAE EA0§TA HEAA A= T F Anh
FEAGATAL 54 EAE SEAYol} §EATE AYF T AY EA9 o2
A Q=R R Agets Azel,

EAC§AHE XA 2E o] FAW WA FHAL A1 YA ¥k
FEAGATAE EA AN e As FRoRA, B4 - 2elA I
Nge P

FEAGA A M FE A4 F, BAel o) A1) EXo]go] AeH A =t

FlE e A & . TR st qaAgAdA &)= HAoE A3 A
o7 ANFLE7} =1 A gygAdAE AAsE Ao =)
e R M e = P I A X2 A3alr}
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BB AR e BE Aoz §4 ¥ Re?
tE x7o] AASTE, FEAMNE S5k F5E U 2 FAcdold
Y552 #(IRR)S +=d 47X (NPV)E “0” o2 gh=i= el golt}
H#FE(RR)O] 874 ERT 2 49 Eaa)

A AZFA(NPV)7E “0"Het & 4§ Fxpgc}

FARA R Ut 2 A5 Fapw

110. &} =

e

© & e O

2020 &= A|313] 7 7HAF 12k 1A BE (134 - 31)



.
ol
K
o}

[~
0

X
ol

111. EX|o] #3 Aoz

S Alolo] W EX 9 o] A%

= e}

A o
"]__.

ok

ol EAo FZeine] == o

T
-

@ A

e

R

=

—_—
fife)

]

i

EA]olt},

Lo
Nd

e

N
oY

o
ol

ol

S

~
o

)

D FAA

—

@ FAAT 9871914

® %A 7

o

O

eyl

i

s

o]
HHl

i~

e
o

—_—

0
o

fvze]

TR
oF

ol
=l

ol

)

fife)
N
ol

oy
>
=

o))

o))

EACE

O BEA= =24 dezA e A

Ho
o

Mo

B a1, AR ol A =

o BEAE e oz A

-
It

X 2547} A
RS

9]

B

A

=7 9}

SAY AbE

=
-1

235E oW oo 3

&

o

3

Ho

N
Ho

=

7FAF 12 104 B3 (34 - 32)

9

s

2020 %= #1313 7+



ol
K

o}
oF

mj

T EEAHEF(KSIC)A o

s

114.

oa
™
)

!
Mo
Ho

=K

o~
ol
0

ol

To-

115 #54714 9 g adel @

A ste] T el

o] =
AN -

il

ol
o

~

0

o)
ojo
oF
ojo
o

)

Ho

PN NE D

116. AA 4

Ho

205 = —40+3PY W, 292 NG FPAA Fa9 AABHA () B

o 7HAg"8E (n)2? (B, @ FL&%F, Q4

!

%, P 7tAolx, 8¢ 7134

Ho

o

13
18

’)7:

12
13

€p

18
13

7’]:

12
13

€p

18
13

77:

13
RARNTE

@

13
18

/r]:

13
rT 2

®

12
13

18

Ea

®

’r]:

€p

-
ol

AAbera @,

Nlo

—_—

e M FR

-
Sl

% 3

AAA

Nfo

—_—

Ho

(e]

TRARH o o] &

Ho

MA7} obu .

@ FM4

b

2ol oo 25

A}

e

S
T

MA=

N FAFAMI} obd A2A F

2]

MR Z

® =

7FAF 12 1124 B3 (34 - 33 )

9

s

2020 %= #1313 7+



118.

©

119.

120.

B2 #d ZAE PMH— A = FAAR w2t FAY ARMZE FEAH.
o] 7] wg FUI FPoz EFH AL?

HASA, AE5A, SAA Q@ FTHFFEEAA, T4, HASA
SEHEA, A5A, F71H7FA A @ A5A, FEA, AEA

HASA, s5Hs|Al, AAA

A FEANRY  ANFFLIFE 2Q,=200-Poln AFFTFF
3Qs =60+PolTh (Qp: T8F, Q FFF, P: 7173, @9e w3, gy
b REAAGAE FoS5dd d9D AM 0%kl el FFA ] ¥

fr 4o o

=
oft
4z
B

Aol AXY FEANF TEAANA 2AFFL? (&, 2 2AL FID)
82} ¢ @ 10°4) ® 12909 @ 2009 ® 2409
PEA AYAT Sol HE WEY 4 ¥ A2 (P, 7oA A D)
ARG % Dol AMAABAN Aol AYAA DA AnE shelof Tt
FEOR FAE A9t AF AATAZAN FEOR Austelol shH, Aol
AT ARG APl BEoR AT + Aok
At 1 A4 A 5 AdAk AAARE 309 o] FHoE
Aasfor gy
FREA AQFAFAAAA PES A AnE A ohsl HAL ARow
NIFES Qe BB selA oh ek
AdGAArE BB ARNTE & F AG AdAk] ArB AgelE Azt
S48 GHE 60 ool AF Aol FEom Austelof )

2020 &= A|313] 7 7HAF 12F 1A BE (134 - 34)



