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A Study of the Influential Factors on the Profitability of Profitable Accommodations
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Abstract

The purposes of this study are to find out the influential factors of the profitable accommodations on the profitability and
to prepare the decision-making criteria of investment. The study method was to use PLS regression analysis. Upon the anal-
ysis, very critical variables on the profitability of the profitable accommodations were found in room occupancy, number of
cultural resources, and whether to apply the brands, with 1.2 or more of VIP values. Critical variables on the profitability of
the profitable accommodations were found in annual average number of tourists, sales rate of lots, whether the infrastruc-
ture of railroad is existed, and whether to secure the prospect right with 1.0-1.1 of VIP values. From these analysis resullts,
the implications are as follows.

First, it is necessary to establish the development plan in alignment with the infrastructure of cultural tourism near the
planned location of profitable accommodations and the environmental characteristics. Second, the places where tourism
demand is high should be considered from the planning stage to lure many tourists, upon the characteristics of accommo-
dations that are affected by external environment a lot. Third, the supply of profitable accommodations is necessary where
the convenience of transportation and prospect right are secured for long-term operation. Fourth, it should be considered to
shift the profit-sharing structure based on operational performances rather than suggesting excessive fixed profit rate.
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Table 1. Status of profitable accomodation

Average guest

Regon Number Avageesmings Avsgerumber  Mveragedie  oom oo Avergertioot
area(m?)
Gangwon-do 12 545 3357 7.4 17,857.2 525
Gyeonggi-do 15 5.46 3158 77 16,357.7 528
Gyeongsangnam-do 3 5.55 3136 8.0 16,6449 533
Gyeongsangbuk-do 1 6.88 311.0 8.0 16,589.3 149
Busan 10 5.47 3169 8.1 16,748.0 529
Seoul 3 5.69 306.0 79 13,998.3 53.0
Ulsan 1 4.34 266.0 7.0 14,955.8 54.3
Incheon 12 5.70 304.4 80 13928.3 53.3
Jeonlanam-do 5 6.09 2889 79 13372.7 53.5
Jeju-do 33 5.98 299.6 6.7 134328 54.7
Chungcheongnam-do 2 6.82 3278 57 17,167.8 51.0
Chungcheongbuk-do 3 6.22 3431 6.2 18,829.9 50.7
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Table 2. Review on variables through preceding research

H49 Variables a b c d e f g h
He Qlmat Exjf 08

Presence of railway facilities
ZYHESLE o2

Securement of a right to a view
IE=SIAI 0%

Presence of a large complex
SRS

Number of cultural heritage
AHE P

Annual average of tourists
A

Number of guest rooms

Average ratio of exclusive use

O

O

A EfRYS

Types of guest rooms

3 AR

Gross business expense
U547t 712t

licensing period

FUBFT |2

Profit-guaranteed period

ABA EEa¢

Subcontract standing of the constructor
Y +UE EFOE

Fixed earnings rate

HOE Salerate @)

HA0IRE
Occupancy rate
HZHC M o O
Branding

a:Ha et al.(2015), b: Kim(2010), c: Cho(2015), d: Lee(2004), e: Baek et al.(2010), f: Jang and Lee(2018), g: Lee and Park(2017), h: Cha(2016)
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Table 3. Earnings rate influence factors variables of profitable accommodations

ariables escription ariables T2 Uni x rce
28 Variabl #4449 Description of the Variabl S Unit  Gl0JE| £3 Soul
Sai 2o/8 o177 0I5 (212 3 71)
= =/ I = -+ - (2= 0, H
Bgﬁgggem Earnings Rate Annual Earnings Rate(last 3 years) % Inside data
He QO ZXHOR AM ES(H, ) W Kot S2 7IX1Y X 0%
P i i ; . Present=1
resence of railway  Presence of the onsite subway station or railway Absent=0 Google Maps
facilities station within the administrative district(Gu, Gun)
YUX|X 221 YU S o2 SULALMOII M RYB(HICH S)0| &L} ==X 0% Secured=T, Firsthand
Locational Securement of Secureness of a right to a view(eg. sea) from the NOT investiaation
Factors aright to a view accommodation Secured=0 9
HESEAI 6% ST LY SO 30tm? 0|4 2FIAIM o2 P t=1
Presence of alarge  Presence of a large complex over 30,000 m? within A§:::t=—0 Google Maps
complex the administrative area
E3IArES BHTPH (M) L 23 4
FH935 9 BYAQ Number of cultural ~ The number of cultural heritage within the Number Google Maps
Local cultural heritage administrative district(city, Gun, Gu)
heritage and 5174 A7 314 O RUHQ| BEZIHA
demand for T R ABTOINZT) 27 38 HB B2 E2 Tourism knowledge
. Annual averace of Annual average of the domestic and the foreign Parson and Inforrmation
tourism tourists 9 tourists within the administrative district(city, Gun, Gu) Systern
for last 3 years Y
HAIA e AKorea.thteI
£ AN ssociation,
lr\élér:]l;er of guest Gross number of guest rooms Number Firsthand
investigation
o7 x2S Korea Hotel
Xv?r; 2 ratio of S SHUA | HEHE B/E % Association,
ox cIus%v e use Average distribution area to exclusive use area ratio ? Firsthand
Afojmo| Xx gl investigation
gt,%mrligg Korea Hotel
busFi)nesZ scale A EEr 2 2 SHEY M Number Association,
and business Types of guest rooms Number of types according to guest room size _ Firsthand
plan factor investigation
Gross business TEe e . 10,000 won investigation,
expense Gross invested business expense Inside data
os A QI51717H| 22 & 71248 71%) Electronic
2ot 712t Gross period required for the business licensing b Month Architectural
licensing period mo nthp q gby Administration
Information System
OIS ZE g Firsthand
" 7|E folEYTIRE ; it
Profit-guaranteed SR , Month investigation,
period Profit-guaranteed period by month Inside data
ABA =59 A8 A HEA =9 Ministry of Land,
Subcontract standing Subcontract standing of the constructor at the time of Rank Infrastructure and
of the constructor  the construction commencement Transport
5 2 A HH AU BY KR . .
& BH0E e e N . Positive=1 Firsthand
Aeloj a0y ol AT +AUS 2F0IR Guarantee of a fixed earnings rate at the time of : . -
Busi.nes_s. Fixed earnings rate lotting out Negative=0 investigation
profitability o oot FHK| & S0t
factor =4S To =4 o :
salerate Gross sales rate until lotting out % Inside data
_ |
- 512 31 Lol £ 591 44A/0] B3 21 028 e e
Average occupancy rate of accommodations % : '
Ocoupancy rate operational for last 3 years Firsthand
P Y investigation
Bdc ME oL SHBEHCO| MR 0 Positive=1 Firsthand
Branding Application of a hotel brand Negative=0 investigation
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AT WFY S WRAANPRA LGS B3 U 5uHA
o) A3 FA1G2 2L 3:(2015~2017)9) B <)
WEY E 2ARH

ARATFEL] YA A0 R AA ' 2oy SHIAAEY]
Z A4 2 ARG E UERd 4= 9l Hgrolt), et Ag
L A giu] A8uA v gEA B¢ AE4E0] 524E
FolEe FAAA FFS vl A0 S| & = ok AA
Rl A4 R FEERIE oJulgict, 371K Rlut £
SH=%] of W thekdh EllS B3l o] 84 o] &% 4= Sl
f210 2] frolgof Qe vl =A]of elstr) 9)s] AAHaA
o}, dlojg= 2 24 9 P EAEIE T3l AT

o0y SukA Ao ARIAZL WA AwF] Aoz
ARAZIEY o5 ARQY7|7Y 5 BRI Fadh ajlo] Hcl,
‘% AR B =08 SuAAE ekt Szt
F AriH8-E i, olxkg Wizl i vl @A F 9|
2o gt G552 ARINIE 2Pof|A 2 2jAa aQloR
A ol g0l L v|A 4 = Hrolt. A7 717 AR
JAF|7MIA Ad F 7170& QJulshz=d], ARAAIE] A8)7HEE A
AAIALS] A AR 2] F- Q17 5 A 2187} 2ol A A
o] AE 79 ol FEFS v 5 ok o= AEHE
53l A37HA Ad F Y 8 58

‘PARA7IIFE Y 71E £ RA7IZEE ulsiad] A 2
AFE B Bk FAl g BAEIGEA oEE ERIg §
FARA7| RS AAGE -l 3T 71 4 T9E g3t
%t

A A EFEAE ARIFAY] ARAS B Qlg B
BA AFAL A 99 9 SEE Al gs ] T NIAIE AR A
2 FF A8 FFE A £ AELA - o]FE, 2018). ¥
T TS A A RERLFHL AlFehs A4 AlE s S
7t 7]Hko 2 g =91 A8t

BFES YA AA EFES ulshzd], %90l AlFE
7] o] Ao A BYES Ag3art.

AAOIGES ST o|F AA o] 8 WEY 9 WP RO
Z FAo] Fold 7S olEe TS F ¢ e Aol F
2A|-o|YE, 2018). AH+ A4 o] §ER FH 3W Yo &9
32 A4 o] 8BS e £AE H 8t Y 2AE F
3 zAblglon, AR R] oFE SubAA 0] 79 =T EYY
37} waeshs SEY LIV ARE BEIH] AGEA -2
) A7t o) 8-S Hatste] A851gtt

‘HHE 2§ o] f0lf SukA| o] Pl YA HEA
AR EE Z21E EPARE AR EAE ERIsH] Q13 ¥4
2N o0y SEAAde] BAETL ol S v|AE=R] 9t
ofat7] $1a AAstact. TEHWEO] 79 FAlE Qs Bi=
ES7F B e AgelA el 37 o)4ke] kAl S

SFohs 73F-oldA] Ffejoll= A AUl Ye BeE A
T e SHEPEER 2HEkgct,

3. 7ol =g

1) PLS 3|2 gn2lE

PLS 3|74 9] 52 Qv 3|40 FUsH Sddal
XEHE FEHURA vE AEskar Agsks Ao, s X
of AFEE SHUFES] dlold gho] EHHSLEL] Xt &
Ad 518559 s 2AN dlofg g AA7E 2R 29
X& H1A33 gL 7HsAdol EAst Uyt I AR R &
ofu|3t A3} E&o] ot

FEHLAFEAE ol23t ZAE shashert. SH¥ES X<}
FHHG YALol9] FEAT W X9} YO BalE FAlof =3
Al #El(latent vectors) Fee A k. F-E22aA453Ho
A Cé} Yol Bty vt 2t

X=TP.TT=1

T= A4 WY (score matrix)S E3HL, P A 3 (load-
ing matrix)& 2Ju]git}, o]of W yo] 342 thS- A} 2t}

Y=TBQ

B 2R 817 7H5A0ln, A4uE T 95 WA
HEl2 of7]4] ARESS A7} X9 ASSH BE A9 XS
AR B A0 AT, FRALAFIHMIE v X
o} yo] FHAE HrhSleht 2TE R HHOR B4 ek,

2) PLS | iEMe| £ X Fo M7=

AFAA BHEA 2FQ OLS(Ordinary Least Squares) ¥4]
off ¥l PLS B]AEAS FHUG7E 570 ohd HEFA 4
foll= B87Fsst, EE Ao Aok, w3 N EHEs
£ HaAlaslste] Agsh] g2of geAldE S5 4 4
o, F5Hs 9 SHUSE FAl s diEel] F4E
RN Hoh 3R o AHEZE ACHAFE - AAF,
2013).

OLSH4] 3|4 9] 79 t-value©] 2J5to] S0} F<
= 7o) {-o4dS wdditt, o]eh 22 PLS 1849 7S e
8% 2 9JVIShz VIP(Variable Importance in the Projec-
tion)?] 7|2 FFHE siAIICHIT2] 9, 2015).

PLS 4o A =2 FAE(VIP)E LA 1,00 7RIA
U 238 79 ol foldt 9 viAs SAA AHaE
ik, viP gt e A -4 71E2 (E 9ot

B doMe =% U $=080f VA= SFEA
£ 24817] 919l PLS 3 AEA S B85kt dit,
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7 ol SR B chi SARMNN 1Y Fast
3-go] W45 k0] Agboleka & 4 QY] o) SYUSS
2 Aol 7 WY Azt AR mae] et Azwst
Wolx)7] jolc}, Eh, T 47} SYWS0) 4ch S o]
AF golof AlEA Gl majo] EEEAY £ ATl HARE
o] Bl 4olg SuL Ao 1007] HER AeHHol
7] th2olc}, ol AL 7B Tiko] 47} S
of fuirt g, EYu4 7k) CHEBAAS WESH) golol

H 4.VIP(325%) % oM Yot H=xI[E
Table 4. Reference standard to analyze the VIP
(Importance Level) value

s, F4u4ot SRS 7o) APVAS BYoF ck
718 7V8E $5817] ofele Agoltt, & Aol At thagAl
X ARk BES BA) 32 919 PLS BHEAE 283}
st

V. 4008 KEAIM 4018 HER0! 2N
1. 7IeSA

B3 dlolEE B9 Foll Y 4008 SUIA 25748 A9
sk 29 52 100709) 4ol8 SubA W BAA A o

o e £ 1670 W] S AR E 2R AR o) e
Range Importance Level (VIP) W59 71484 Ak (R 59 2t

1.20/4 0 28

More than 1.2 Very important 2 AIEH B

1.0~1.208 ey

1.0~12Less Important

08-1005 o EON L 5B A3 7% 2448 100719) 4013 4UAEES gk LS
0.8~1.0Less A bit of importance or mediocrity B RS 2 Lslo] 420180 FFS v Q015 EE3)
0.7 ~080f2! BE i ot Pl W45 45 0od 3 Asisich 3y
0.7 ~08Less Mediocrity or weak

0607 olat o ot & 7 ko] Ag Aol ofs] WAYSHAINE 1 Qo= of g W
0.6 ~0.7 Less Very weak e "‘i‘é-‘\i‘ﬂpﬂ oA e WAYE 4= Q7] wjiZol i 4 A
0.60/2t olo| 42 o2 s 3‘-*}3}0“1 el S dEeh: AL F7t
O0Less Meaningless wigch weh AR olg e die tERaAe Aas
25 s34
Table 5. Descriptive statistics

Variables Unit Min Max Average
42l Earnings Rate % 1.98 11.16 5.45

H olmer Zxf 05 Presence of railway facilities m 0 1 0.56

ZH &l 02 Securement of a right to a view m 0 1 0.35

Chei= 5PA 1A 042 Presence of a large complex - 0 1.00 0.20
Z3IAI 4= Number of cultural heritage No. 0 32.00 9.80

T 228 4 Annual average of tourists Person 556,281.3 10,605,112.7 3,393,636
ZHA 4 Number of guest rooms No. 53 1,091 335.67

I MEE Average ratio of exclusive use % 40.62 71.50 52.10

ZHA Rl 4~ Types of guest rooms No. 1 26.00 7.15

£ A¢iH|E Gross business expense 10,000 Won 223404.4 30,083911.2 3,350,339.8
0157} 7|7t Licensing period Month 8 32.00 12.30

20| &7 |7t Profit-guaranteed period Month 0 120.00 49.44

ANEA =242 Subcontract standing of the constructor Rank 1 92.00 48.15

S 4218 2704 Fixed earnings rate - 0 1 093

EUE Salerate % 38.21 100.00 69.68
ZHA0|2E Occupancy rate % 38.24 72.89 4894

sdic M8 6 Branding - 0 1.00 0.52
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7] $13 7122 AR ofsfstoiof JeH(bEE - YA, 2013).

AT 10914 +1.09] Alo]9] gro = yehtA H=d
19 775 Aol w00l 7S AU e Wt o
HEo R 107 ool tEAldE AT &+ Ae FAR
sy, F37t S(0)Q A9 ddie] A, & gades
7k v o] JHBAE 2 A& ARl

Aol 2-8d SHHFES F 16712 o] T AHHAS T}
T Qe ol e wus /(A= Az} EA) o,
29 R o5, Y olE B o, FEFAA o,
HHE oA5)E AR 117]9) M-S tdes AauAE 24
stk

A S48 1149 S 2 Al gk
0.4 oJ3t= veht o] W2 How BAH

okt 244 4= =} FAMQIHIE Wate] AT 0.4412
o AWBAE EAsh: AL® YERgey tgsAldE 9

T
L

o

rlo
d

B 6. A0 24
Table 6. Correlation analysis

T2 Classification a b c d
T8t (a)

Number of 1

cultural heritage

ARt ol AFHA| ghot B4l I 28Rt F

H, AR B3 1) ¥ B O aAgS oHE
IRt 50 S HolAe 42 AR Yeh tuldsE
E33) ¥ 16719 M-S 22 240l A-8-5HAHE 6).

3. PLS 2ol Xetd HE

PLS +£9] S| HEA AA 2T, EHRge P8 7|E 4
A2 579 FALAER G 7) 3} o] =EHU

PLS 28 9] AFEE= +2 YEAHcumulative Y variance)9]
ARAEE wdste] Z2Asta Qloy, S48 2y AYPEe
57.9%~64.4%% Hole ASE Jehgth Eg A X 24t
(cumulative X variance)> 57l ZA 8.0 7122 F 167] 51
W] tf gt 2] X BA4bo] 30.1%~45.5%% 2188kl Qirt,

A2, A2 FAAEE Ak APAE Apol7t FojE

ARET HFU(b)
Annual average
of tourists

0.1621** 1

224 (c)
Number of
guest rooms

-0.0315%* -0.1305 1

L7 HEE(d)
Average ratio of
exclusive use

0.1810 0.1683* -0.0855* 1

24 Etla>(e)
Types of
guest rooms

0.0468** -0.0459** 0.0009** -0.1386

& ANHIE()
Gross business
expense

0.0837*  0.0549

0.4412* -0.0045* 0.2259* 1

SOEFHT[ZHQ)
Profit-guaranteed
period

0.2259** -0.1837** 0.0522* -0.2493

0.1881*

-0.0018 1

Ql517} 712}(h)

licensing period onn

0.136

-0.0117*% 0.0774** -0.2907

0.054* 02151 1

ASA=Z22()
Subcontract
standing of the
constructor

0.0369** 0.1207**

-0.1288 0.1090** 0.2813*

0.018* -0.2007 0.2414 1

2YE()

Sales rate

-0.1144 0.0486** -0.0315* 0.1026** -0.0333 0.0162 -0.1035** -0.0162 0.2907 1

HA0IEE(K)

Occupancy rate 0.0216**

-0.0126

-0.0117  0.0243 -0.0306** -0.0477

-0.0468 0.0198* 0.2088** 0.2214 1

Hok 50,01, ** p<0.05, * p<0.1 242} 1%, 5%, 10% 220 A S|BS9,

** | evel of significance 1%(P<0.01), ** Level of significance 5%(P<0.05), * Level of significance 10%(P<0.1)
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F2H|- =01

I e}, K o] AH ] Ay Al &
g2 EA o7 AAso AMGRIHRIS
ngo] AP L 59.5%2 e 4
4= Qs AR AFE At

g 239 A
YA, 2013). wekA
Aew, FHANE AFT

2018 SUAI 40lE 2R BARI}
017 SUIAA =0l Eof e PLS B AEA Aihs oh (3
83} At ol 5o gt F&FAa== VIP(Variable Importance
in the Projection) &} 1.0 7|22 F-9J4& 5% WollA =&

H7.PLS 3|HEZM2Y 2F
Table 7. Explanation ability of the PLS regression analysis

SHAE VIP 7188k 1,022 AAE ol fi~= VIP gk 34 <] 2o
1.0 vl 79 F8=7F Wgoln, 1,0 o/ d5 e Fasiral K
< 7I&ol H7] “H-r‘°l‘4

A2, feEo] 9 SHA o080 m|A= C"é"_%h‘“
4*(Parameter)s AHEH, HE Qlixa} 2 off 27
o i, E3AHY 4, AW WEY 5, A o, B "‘j-g“g. 7
AeRY] 4, 3 AREE, RV B4 E BA o,

BORE, A8 E, YRR R § 1) WEEE 4o
F3HH(+)2] YRR Mol Ao e},

vk 0137} 717F, Al EAF 49, B ;g}_g. o E = 37
MSEL 5083} &()9) FFUAE Mol Aoz BAHY
t}. o= 8|7t 7Izte] Ao a5 ARQiH|-0] wﬂ?ﬂ?l 2
Solgo] 247 PP ulRths Ao 4T 4 9k AT

moc Staiotice A =St A9 28 UeR e RS =aed]
I';:tme:trs X Comdative Y Camulative : 7} Gojz]7] wiZof ol Eo] FAA U FFS vA = AR 3
Variance X Variance Variance Y Variance L g4 gl
1 0301 0301 0579 0579  0.569 HAE 2§ of5e] B9 A= w2 HAES 7R o &
2 0068 0369 0046 0624 0595  SAILTE SHAL I8 wA) i A GriRic)
3 0034 0403 0018 0639 0596  -L°lc HHESH] G AR LT 52 o] wlEste] o
4 0028 0431 0006 0643 0508 w3 WE LT pEC] B %‘-?:OII:} E3 A4 Qo]
5 0024 0455 0001 0644 0598 - FHAE Foll Qo AHeR & FAMIES A
I 8. U KUY £2UE Fal» FHAn
Table 8. Calculated result of the earnings rate coefficient of profitable accomodations
#24 Variables Par?meter SX22(Latent Factors)
B) 1 2 3 4 5
-1.139
A olmat =11 0 Presence of railway facilities 0.062 1103 | 1.097=* | 1.096 1.096 1.096
23 8% 05 Securement of a right to a view 0.036 1.068 | 1.062* | 1.061 1.061 1.061
= $HA1A 04 Presence of a large complex 0.029 0.743 0.740 0739 0739  0.739
ESIAH 4 Number of cultural heritage 0.118 1267 |1.263**| 1260 1260  1.260
EH 22 4 Annual average of tourists 0.111 1.130 1.119** 1.118 1.118 1.118
2421 4 Number of guest rooms 0.026 0.780 0.771 0771 0771 0.771
T MEE Average ratio of exclusive use 0.024 0.799 0.796 0796  0.796 0.796
HA EFR) 4 Types of guest rooms 0.020 0.726 0.723 0723 0723 0723
A AMeiH|E Gross business expense 0.027 0.803 0.801 0.800 0.800 0.800
0157} 7|7t licensing period -0.030 0.816 0.811 0810 0810 0810
20l ZE7|7F Profit-guaranteed period 0.032 0.823 0.818 0818 0818 0818
AEAF =229 Subcontract standing of the constructor -0.018 0.634 0.626 0625 0625 0.625
S £UE HECE Fixed earnings rate 0.030 0.638 0.634 0633 0.633 0.633
EUE Sales rate 0.074 1.114 1.104** 1.103 1.103 1.103
ZHAMO|EE Occupancy rate 0.146 1.300 |1.292%*| 1292 1.292 1.292
=2ic M8 045 Branding -0.112 1220 |1.214%*| 1213 1.213 1.213

ok VIP 24 1.2 0|4, #* VIP 2 1.0 04, *#**: Value 1.2 or higher for VIP value, **: Value 1.0 or higher for VIP value
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kA GARE A4 31 HE oA A E 2 HHE SER
ot 2R R SElO] =0)F0] & 4 vk wEhA SuAA
et Tl A RASFEE B Hastete] 1F o7 ot
I P A] =0l LFAIA Aoz gro] uiEslE
© FHe] & g4le] Hasi},

EgH a3 9910 FAE W= VIP 3L 1.2 o0& 29
g SEA A 0] ol gof w9 Fa% FFS vX= 8o R:
Aol 850l 1.292, E3AHY 47} 1.263, B & o 57}
1.214 &0 2 Yepyt,

Aol 8BS A 7|1E R FAe e 1 $A7 220 E
F40] glo] o] E L gk AL Quidict, wEkA 4
o1y HutAlA o] 2ol g3t v A A FFIAE Kol A
o3 BAEQCL & 4= Qlet, olof H]sf F A4 &, clekst A
A B 59 ¥RES 7 UL o8 f-23t 9F
& VAA] Fohs AoR el 420183 AR} vlEEA]
Feths 2 8118 4= Qi

o0y SHAlAdo] QX§H FAFAR - ) W ESHAY,
A, WL Fo) B2E o7 ALY 98 34
Q1 FFE X AR depdeth, 12i =9 SEAES
AAE 22 38 SPA} &Gk 497F 1387 g2 491
o} rolEo] W2 Ao g BAE Q=Y o) 7|80 & QX =}
£ WS 9] EGprRT} b SHMA A 9] A %949
2 HolEE|7] figoi woyth I3 AR Egsde)
TOlE FFLYE TE LA 0P E2017)9] Aol = Bl
T o5t SRR A Fad TR eV HAY, olE FH
A= 2388 FAAQ Y vAE= AR w&E v gl

TR0 2 VIP 1,0~1.1 B[{Ee & =0l 50f a7 F3F& 1A
£ 8Rlo2: A%+ WFY 7 1119, £FEC] 1104, F=
Qme} &) oJ 57} 1,097, ZHH T 5T} 1062 £22 U
ERdt,

05 a1 Ao] A|gH YA | Tgzo] ol WES
5 £ E0] w2 20 Yelth B34} o] 429
Bl 334 S vA& Aot

BYEY 3F EF olF 94 SHAEE 951 oA Al
HoA 9] F EFES Auishzd] 3T BdE] =& SHAA
USE AR LA5AEE EA Uehdths Aok, Adizoz
BFAA A A ES BATEE Aolu B
A Algeire 2 el froleh 93 vxA] ke A
°F eyt

o]y Suka| o] A5 PAFF(F, & F) el F=(H]shd
o, H=9) 1zt Y AS sl B Ao BAHY
o}, ol wFHeAo] oo FFS v RS ou|gt
o}, gEo] vith 2%, B34 29, AdsR] 2 F SEHA

Aof A o] 27} Bl 79 FA] 2R 982 790l Hls]

T A0R Yyt o] BHH A qlze}
2k Rl 1A SEAVEC] S8 SloiA wElsich
A& 24E B8 BT 4
off 1™ 1ollAI9}F o] VIP ko] 1.0 vhe = vehd 8
V&S ATEY, FUAL L7te] B o ® B2 i2E 2
T ASAE HAE = e W B AEES 8
S-S UIAA Fohs 2SR vElth ol 2oF SHAAo]
AAF7L A5 FAE F-gatat Ee B o) F iz F3 A
BO|SHTE 2900 WE S Kok FasH BZske AE
olzk= At o] SIS AYd ) A8ES FasHA 1L
2{5H2] 7] whzelct,

F A8t 87t 717t HA] grolEl fad 9% A
A Fhe AL yehgtt, gl Ao ©E F Ardulgel
o] £AHE AR EE 7 AR 22N E 7|dqid 4 Qe 4
E0| 2otof SR =01 F LuA|A Q] 79 o]t =] A
7H HGEA] e AR FAEUT. ol sHAA B3
TR} A3 FA7E o] BYE T Aol 48 HHst
i Ao] oYz} YA|of| mE AR 7L Fas= Re AlA
ek, E3E Q187 717ke] Ao 1o wE AMgjulgo] S7tst
Ak o]t Ho| EF7H ool FFE v = AR A
o8 FYrolEl TS vAAE Aok AR FAH U

npRRte 2 AlgAY] =geoiet $TE U dPEIdAL
A AR QA ol Bl HET Y vIAA Hehs AR £
A, A A8 SEAAE QoiAE AlSAPE ofutES}
G2 48|21} o] gALE Al A= A A HAEE 743l
A FBhs ARIA =317 o8l ovigls 9% v
AA] Fohs AR e o8l oA AlsAkits
SIS 98 2P E FR3ITE AL 242 9
A gelg 4= Qi

BTG W P E5FAIL0] A= 4- 23 A3 =
27t 2 A A& 7hsAol w1y diguqAILe] &
YA o] g0l A & 4 Sl B0l AR o' o] 9

©
£3
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Figure 1. Comparing the VIP values out of earnings rate in-
fluence factors of profitable accomodations
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