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Abstract: This study attempted to develop Transaction Specific Asset in the
Real Estate Investment TrustsCREITs). Since Transaction Specific Asset(TSA)
is originated from Transaction Cost Analysis Theory, it has been known as an
important variable for trust to corporate. REITs is required to have a special
management because it is associated with real estate market and capital market.
Therefore this study analyzed TSA with existing literary study in Transaction
Cost Analysis Theory. This study has made a statistical analysis with survey
questionnaires. Collected data were analyzed via SPSS Windows 10. As a result
of factor analyzing TSA is subdivided three dimension. ie., human knowledge
based asset specificity, managerial(customer, product) asset specificity and
internal marketing. the important findings of this study are as follows. after
analyzing almost measuring item, relation between independent variable and
trust is appeared positive effect, but financial asset speciality in REITs and
relative company is appeared negative effect in relation with investor and trust.
this is implicated them in that investor is concerned about opportunistic behavior
by fund manager with wusing financial specialty. therefore, REITs should
strengthen internal marketing and internal training to prevent from moral hazard.
Accordingly REITs should develop commodities with accumulating 11 peculiar
items (assets) in three dimension in information sharing with customer, in
understanding customer needs and customer taste change. REITs is required to
have a unique and differencial commodity development.

Foo) REATAIA, ANS KA, 13
Real Estate Investment Trusts, Transaction Specific Asset, trust



106 FEAstdT AgY 2%

1.4 &

BEASgMu2g o2 FEAEAEA ] of
g FAAAEARdNE B3E A¥ol UM A
vl EFE ZAN7] o#E 93 7kx 847
Atk B AFAME AWuEolEs T F
FAFRAYA ARERAL o] tiEt] &
HREE ¥t AYSHARE TR A8 o
Tz wje Fog L vlAe Ao
wE AR, 2002. 8) olAl, 2 AH#E EY
2 REia5Ate ARERAT AL g
& 2. 2 A7 AdSFAEE o194 A
g RolAe #F AFAToIT WA, AHHE
ol tiste EYnFEAI FFUFARALY
ABEFAL] R DEZALE AAEAT &
dFdMe AREFAEE FHE olldez
11830] AHgEen, 11E8E 5] £
FE7E (L AR 4 FEFH
AE R Frexee sojeddATE 543
Aow, 3 MEs dae Ao gFEAEY
3 FAAAYE HEsto AdFEAHSAT. 28
I a2 FAZAE EUE FEUHFEAAY A
PERFAE AL BgE AP

1. RFERES B
FHRERERS] B8

1. KBRS #E

ERBHERS IA SEEY HaRNY &S
I HERY TR el #ed9 ERold
(o], 1993). AFAHA AAT NN 7F1 Q)
4 7t FH2EE Afufolge Uit
Z FAAgtoE AL AAAY L34 o
AEMOE THE SBALE BES}2 e
U AAA AN E g8 1A B ez
A3k AFE A3 FEHY 4 gk Azt
PEgol AolM A3 FeElHelR] Eiue
A& 7t 5AHY AAYAE Tl AN IR
¥ R & B4, uE ARt A

3 3HEE I HHRE A8 AEE 5+ A
B fEhel Az A EAE st B o&o]
A71E 7 dfFo wAg, e £ Qzto]
O RABE S4d3 Pel¥ez wdd # oz
sldgts WAl o gdke] Fabe wet THE
F A7t A R #Ple) AIEe] ¥Y
ol =2l5o] g} ARE 223 SEMHY &
flom SIfRE fHEmel HRY B TAA
WEER S AEMOR TEhsleln BhTddE A
otk HKEREHS T3 AAH FL&A
2HE Fo THENEI EEFFEHKEYd e
b3 HREQ) HEXR MR BE TAEEY B
£ RS Yot ZRBAA T FAE R
e %831 Frazier et al(1988)2 H(AKREH
< R EREM BRERER ozt 3t

T3 Demsetz(1988)= #figio]l MMEH &
ol X B4sle BES HFEBHI HEY &
Qon FAsAN FTERBEHS e WA Hol
HEEEY FEAM B4R BAoZXGE 2
#EYQ) B Al(Administrative cost)2 2 A ¢
3ta gloh EEHMNeE ERBRAS A9
$ EBIEY FiEEHe BAHCER EHHT o
tHel g2, 1993). EZRERl LA TEAHQ
olfrE BWEERolt BETEY &UYFE ol
3l HOEHC #RE BERIEe T8t
(Williamson, 1975). AHAEV7} #E&rHAQ
1T8S B2 AR o uiel EFEH
Fe Bermnd TEeE ARsEe B2he
Al He AN Ayl o] TAEA Hu
713590 g AR Zie Addm e
2 E2g A9 AHYE dr] o AuE
o] wraygict

2. FEcEAERS 712 203 et

A 884 2de 7|2AAZHE HHk
ER s dojve wiBiEY Tt
(imperfection) ™| Fol] %o #Hijo] HA ==
715& ALl EjRle] old & sIXx e
7% &, vl8o] Bo] =& BEL il K
A g Aotk FAA KFBHAL M



FENERT A ANSHAL ALl Y AF 107

FHBRACZ RYBITRM, FrElB@Ed o
B, REEM A% 2L BEHER WITEA 5
€ & Utk z23u dHe=2 AHnes
AEHoz FA7E oHoh 2 olfE A
Hlgo] dAH atdAge] s dAsy] fE
o|tH(Z-871996). Al golEe AT 4
g gee Adgulgol F7tHE 4992z AP™
g, 718F9, ANSHAE, AdAe 7, &
44, A7) AFA, B A, Ads
TE FAHLE ¥ VR EYE o8t dHs

I Qi

(DARE BH

@ FIRY 4 (bounded rationality)

ol <lIzbe] TagE ol ik Al AH o=
A AuAARAGAA AFE A3 FHEolo
A MAY EBAE JHEIES AR E
o= AlmohE e AEHE HRcE Hel
A zpelz) bk 4llRE S4B AAM FA S
"EEE o2 AEMold S ot HIRMSE
84 & & g otk orloth &
Bryelzin sy e TRV B AR &
A7t B3 JE BiF EEFHo BEMOE 1T
el HRY AEES Ad 5 P fle
Aolt), 71gde] AHAEVE AT AAAM=E
H4¥ F Jed Fedd g9 FX0F gdd
o Hael H g0z 7{de] viEke IRE T
d3ld AFL Az Hixe ¥EBOE {FF
AlA g 71gel visA BAA4EE R A
H3 stdez o] e AFE AFTIHE
RAoltt, 2y U8 FHYY oY FH
EEYS] Mdo] dF9 Atuwel ety
b deel Aol A @k ol g Kl
v EEL vz B ®{iE ovidc 2=
2 ol e AR HiRY AEMS wES F
e Az uel Ik e EHE A%
7t FEAG D SACHEAY, 19%).

@ #& & (Opportunism)
garde AR PN 3% iz R

FliBk A% F 714 28 ¥ "S-
FIE BRI A"(Self-interest seeking with
guile)olgt Aottt FAHozE A HE
Wzt zpale] o] FE7] Hdted kel #
Hy HHRE FTdstAY AR E BHE AF, =
= AU @i 59 22 P9E 9risit
AAGES VRS An s B3P ¢
3 AE Y BEeEEAA TRl B’IT
aREsta o) wE Fifge] #iGol wgEsitid
AAEX] BEIHRWOZ 1THEIA Iz &
th(Williamson 1985 @ Anderson 1985). =& €
dgdEL piAMedT BeEXEE HAANE o
A MRS AZIAC

Z 41t (externality) o] & AFolur A,
£49o oxsz g& HH ETEAM, o %
FELAIT g FEATEE =¥HE 39 2
Aol FAHHEA YR AAE zYJt AT
a dge] a3 x¥E HE A Al A
451 7] wie 2D gt oA
AZE FEEA Zede Helth eldA
(Griesinger. 1990)= 7|3159 HYE FILE
(dishonesty) & Al HZetA dFE v|A=
AR JEAR, TRIT((infidelity) & FHEKBHR
EE HRY —HN] BE = TRIT, BEE
#(Shrinking) & HIEe FHEC ot EBEMEE
5oz Aosn k. wd ook 13F9
7b 9ol BE Ade AR 9F o] Fo]
HozM oy Fusirt 7hEdtAl =Hn %=d
Aol ZAg FAlREZ A AR ¢l
olx|Al Bl Holh F FAAF o] o]FoX
I AFARI E8Fo2 FEFHE AlFAME
AgzA, #e, g ¥yi 5o A v
o] A9 wAEA geon 717 vlFo oI =
Ao HAwEo] o]Fot. i Aol L
oA 7]s|Foete QA7HA 8]lo]l Ao &
& vl Ao E 7HRo YRadE A
3 wrgdE 5= QA Hol Azulgo] AEsiA
g1 zdulRe] vlagadoe] HAs 1 Az
ANA71Eol Adsle o)l&ut Al H(Market
failure)@4e] velA duh Ad@ANA A
ARes}t 713FdE BHIA HA NYge §



108 FFsd T A8y A2z

23 4ds T 5 A =H7 92 2 AR
EYe A Fdsc ool Hlgo] LA
gt

(2) B’EW ER

Adulgo] FAEE ez damoz
Ad 2e FLAE BAH 29lo] "
st

@® =FE K

AQFELZ} 713 F43Q BFE st BY
o] ¥& w, ANHE FAstE 7ol 2 7EF
g8 BAY F Jde FEY TYoH UAE
ZHAT g 713 Fee 2HE 5 gAY 7
42 te dicke A9 g 2y a¥xA
8 AS 7S o AR dAE AKsed
B2 v go] EA et o)} Wz Aoy
9 F7t AL Ao AAZGAAELS A
FYE o] g3t o] Suistely] s 713
FH #FE 3tel st o wiel Afulgol
BYSHA Ao ol AR T1dEL A
Hl 8-S E017] #std AHE WFEeA Ao

@ fife mEn

el wEES AYGARE Alolol fF#I)
RESC ASE oviste] @ JEHBECl
1% gt EHE 9Fo RES Yo k
FEEFTS O HRE 271 A AEE AL}
A H3 ol KXKEMS BmME v

Il FARFEREES 7 2H] ol £9)
434 g

1. FHREFEEE(Asset specificity)

FAFPT RO 53 AdstEriste] 537
& 918 RAY A4 ouisel, weF 1 A
AEvste ARwA} FRAW 238: 3

dolth. o]§ dEged ARERAtelstn 3

Batdon @ #FHHF xxkA st HF
Bt & 87 Bl MEESEK
¥ (physical asset specificity), @ s JigEz}
#HE AT BEe] TAsEst AWEEEAYE(Humn
asset specificity), @ HEH #EMANA A7)=
A (Site  specificity) 522  FE3IAT
&3} Hlx (John & Weitz, 1986)= AHER=
Aoz BEEBBHYEEME(Customer Related Specific
Asset), RERBREEEFirm Related Specific
Asset), HUSBIBHYEERE(Team Related Specific
Asset) 2.2 T2t o] FHEE Kol Bme
F& ¥ HE AxrE oA ¥va 73
ek o2 A fEMS BRMET B
ZAA FEEE 71 A% ZEEEANY I
B BT aRPEE Ao BEEHB
BEEEIT BEOI FkESe] #HRMA &
*E H8A das mEkelt EE T f850]
AuARl o] ol i #KS ASE 9
uighch, Az AR E/KT AP FF0 =
S AL olgid it wiW AFEFo]o}
2 adoly AXNE #Ese AHE A}
E g 2 Bfol 289t ¥y gy
HHEES 7199 ¥98 &9 andes o
e HFHE - BEwe ovlske VIl gEd
Ef% 2R oy JE3lEA] gL ¥ E
#3 gk #F Aoz o At 94 gy
o229 olHE HOE JIXE WHA Rk
s AAES agdd AF duE A9
A ol 715 RAE - AL - Fa - Au|ag
Mygol MZ HIA & olFo FARFYS
dtojof & APHE LI o] EEL HEKF
F ARE FFEEdA 28 KBe Sl
FEHA D HrAde uAE M2E 749
o] 2A7&S FEoed Be Ao 28F
22 ol ulghAsA R

719 LENTESS cleTgozy oRE<t
Z1glel B8t e #vlg 2§, ol know
how, B9l AE, vlolAy 58, AFE A%,
A% Fo AAERALE gEFgozTH F94
& ZUAZE § 3

A ERFA 0] Bod Be4E AMgEYT}



<E 1> HAEFAL 2 odA72] 29
a7 we =g F59% Faua
o g | AR AR R, AFEAAR, AUEFA
Anderson | 208 AT | 02 08008 04| A Rd A o A | 3 BFusLLDe] 48
e | ELANNN o wawmggns 4| zud wadaae | Aee drasas e
BB | g 3 4el 4% A% S
16079 BA AUERA, 9EEAY
JE O A 3 B
Anderson | wg aqe) | JESEE BRRIELE g Asze) 22 | 2 auas A1a7as 4
woj el 2 =T ) Ag Bl e
+
Anderson & | 20 Y AU R | ALEFAE uRaE A
Conghlan | gt 005 | A5 44 w5 we SRRzel |29 oled 49 4B B
(1987) o]-& A7t A&
% 24
Anderson & | 145% A=} o P Y SRS
Schmittein | % ¥ 4 9 of| s wzusey 5 | 33 S WA we e ten 49
(1980 | BeAuan = Aol 3l
Anderson & AZYA BHEA, §F | AzAA 0 FEAA | oo s AZUAY §
weitz | SN AE o mgwa g WA A% 7 | qa e B

2Agg : @72 2 (Rindfleisch & Heide, 1997 1)

874 B5E Ik HE olF WAY
4 gt oiekel @A ek spbstd olo] 1 A
AFEvistel AdE A B Aol 2
Q7] WEel 2 HEUF 7130792 95
YOI AT AdBAE FRAA I T
Aergel 40 wASI folth AASH
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Bol 42 Apte] RARelA &Y F7HA
771 WEd AdHEdz sl 71HFelr
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1) David E Bowen & Gareth R Jones, "Transaction
Cost Analysis of Service Organization-
Customer Exchange,” Academy of Management
Review, 1986, Vol. 11, No. 2 pp.428-441
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