PISSN : 2465-9754 €ISSN - 2508-1292 https://doi.org/10.30902/jrea.2019.5.3.49

updates

Journal of Real Estate Analysis =)

hitp:/fwww.kabjrea.org November 2019, Vol.5, No.3, pp. 49~66

I 714 DS MRSt ASZENO| OILiE AX QO
- NEA| EAYMERE -

An Inquiry into the Determinants of the Rents of

Small Urban Houses Using Spatial Hedonic Price Modeling
- Urban Residential Housing in Seoul -

AZE - o|xf"

Gwang-Mun Shin - Jae-Su Lee

I Abstract |

The purpose of this study is to analyze the determinants of rent for urban residential housing in
Seoul, using general hedonic model and spatial hedonic model, and to compare differences in rent
determinants between small housing and general housing and differences in determinants according
to analysis methods. The results of analysis show high spacial auto-correlation in rent for urban
residential housing in Seoul, which requires the application of a spatial hedonic model for its
proper control. High rent for urban residential housing located at ordinary residential areas is
judged to result from cheap land price, simple development procedure, and sharing of residential
environment infrastructure. Office hotspot and accessibility to bus stop have no significant effects,
for bus stops can be a factor in deterioration of residential environment due to noise, traffic accident
and particulates. While accessibility to natural environment like park and river acts as an important
premium in general housing, they have no significant effects on urban residential housing, because
one-person households, two-person households and young people, the main consumers of urban
residential housing, satisfy their diverse needs within homes, and thus may not consider surrounding
natural environment as important in the selection of residential location. To enhance residential
stability for small households as well as improve residential environment for neighborhood residents,
it is necessary to make efforts to manage regional housing supply and residential environment
comprehensively.
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(H 3) MBA| A G 7| 2SAY

T g HEHR} YU ESENAY Z|Cizk
Rent Ach=/mt (zied) 26.7 8.6 265 1.7 83.3
LN_Net_A MUY (27) 3.32 0.47 3.38 2.29 5.36
LN_Ld_A CHX|HA (RO) 5.66 0.54 5.6 3.1 9.3
LN_P_P ZAXH (27) 14.86 0.33 14.81 14.05 16.9
Floor g &) 5.63 1.48 5 2 21
Built_Yr HEE () 418 1.7 4 0 8
N_Emp ZAR} () 363.67 1,056.94 91 0 24,591
Dm_Offic QA UEX| (Hol) 0.07 0.25 0 0 1
LN_D_Sub X5k FaA (1) 6.12 0.58 6.15 3.25 8.08
N_Bus HA H2E4 1) 23.08 9.01 22 0 59
N_Amen 23/ HISAM 82 0.98 1.71 0 0 33
D_Univ arEaA (27) 7.14 0.76 7.26 3.57 8.56
Dm_Resid UBEHRIA (=) 0.88 0.32 1 0 1
LN_N_Pop o 4 (27) 6.22 0.19 6.23 3.47 7.59
N_Sing| 190 742 4 ) 100.18 67.02 81 0 616
R_2030 HdHlg (%) 1.04 0.16 1.02 0 4.06
LN_Ac_Pa S F2Y (1) 4.47 0.9 4.66 2.08 6.29
LN_Ac_Ri 5t Mo (27) 6.61 1.07 6.81 2.08 8.37

AN EAFAGFEL A7 B T BT, I, PATLE 0,57 o] et
#531.72m @olA $i5ta ek, AT ek debrixe] B Asls 1,6153mola
(857.3m)% FATO40.6m)el YA EAW  EEWAE 1,0213mE B} Ak 2T
REFEL ALK F B Aol ol A3k (531.9m), HEF570.9m), FHET930.8m)
A Ao Woldk Wh, $7(320.6m), A% & EARAFE] thet Fo] L ek
T(346.8m), FAT400.5m), =BTE19.6m) S Bk BEHY 47 B AHUSE A
o XS EANBATFARL A5HY WAl F  ABZeo] it Fule] YR|sks Aol Ui
SR ACR EgT AA EAGAERREe] Ao wuHrd,

500m 8174 o] UAIG £ ARALS HE ALA EARABFENN 2R B

0.987] {Ix|skaL 21 *EFL(S 77 ), BAH A8]& 118.8me] 1, EFHAR= 80.3meo]t}.

oftt

(6.271)9] =AIFBE: Hols g2 £3t-  7 ¥ AR R A9 $7492.3m),
AsAEdol fAIRE ‘i} 4, FL L3 ?L AHETH93.4m), 3194, 1m) 5ol Bt
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Shsl=Y 28

. OLS Si7i=8 SUARIZZE(SLM) BURLXEH(SEM) SR IAHDE(SAC)

T8 Variable
o Setr(ri s’tat. ez Se'(r(rj s:at. Gz if'(rj s:at. e Sei:'(rj s:at.
=7t p(Rho) 0.635" | 0.022 |29.537 0.556" | 0.031 | 17.872
2 A(Lambda) 0.863"| 0.021 [41.379]0.1737 | 0.051 | 3.363
S 519647 6.758 | -7.690 |-25.113"| 6.382 |-3.935| 3.380 | 7.932 | 0.426 |-24.202"| 6.729 | -3.596

LN_Net A | ®2WHX |-11699"| 0.236 |-49.485(-11494"| 0.223 |-51.464|-11.760"| 0.224 |-52.515|-11.633"| 0.224 |-51.854

LN_Ld_A | CHRIE |1.5247| 0.184 | 8.264 [1.817"| 0.173 {10.480|1.8717| 0.177 |10.543 [1.796" | 0.176 [10.215

140
i
il

LN_P_P | SAXP7t [6.1957| 0.311 |19.951(2.9327 | 0.309 | 9.503 |2.479" | 0.410 | 6.042 [3.167"| 0.345 | 9.193

Jm
%

Floor z2 | 0.116 | 0.075 | 1.550 |0.403" | 0.071 | 5.693 |0.483" | 0.075 | 6.413 [0.406™ | 0.073 | 5.571
Built_Yr | Z#Z¥= [1.345%( 0.058 |23.198|1.278" | 0.055 |23.443 |1.268" | 0.055 | 23.072 [1.296™ | 0.055 |23.542
N -5.28 | 866 | 713 | 813 | 759 | 819 | 742 | 820 |
LNN_Emp| SARE: | s | 21010609 | D% | 0 (<0876 | Lo | g 0926 | S | s | 0908
oA o
Dm_Offic ;Calx!;l 2.869"| 0.388 | 7.393 | 0.516 | 0.370 | 1.396 | 0.277 | 0.646 | 0.429 | 0.557 | 0.421 | 1.324
=2-
XIGHETIR| R . . .
LN_D_Sub| "%, |-0.8647| 0.151 | -5.722 |-0.857"| 0.142 | 6.041 |0.938"| 0.163 | -6.763 |-1.036"| 0.146 |-7.099
Z7ty e
UXIEN| NBus | goma. |-0.008| 0010 |-0.820[-0.014| 0.009 |-1.598|-0.014 | 0.011 |-1.238 [-0.016 | 0.009 |-1.667
oTToT T

N_Amen | 2&fAI4 410.191"| 0.052 | 3.634 | 0.113" | 0.049 | 2.290 | 0.104 | 0.062 | 1.679 |0.140™ | 0.052 | 2.693

CHSI7ER e . B *
D_Univ H;la; ! -0.480 | 0.118 | -4.058 |-0.285 | 0.111 |-2.564 |-0.424 | 0.205 |-2.070 [-0.300 | 0.124 |-2.423
oldt - o - e
Dm_Resid X7E‘|XL|@' 2.1137| 0.345 | 6.133 |1.022 | 0.327 | 3.128 | 1.123 | 0.349 | 3.220 {1.238 | 0.332 | 3.729
B -

LN_N_Pop| @14 |1.9317| 0671 | 2.876 |2.578"| 0.632 | 4.081 |2.092"| 0.632 | 3.311 |2.383" | 0.636 | 3.745

LN_Singl | 191 7t 4+{0.007"| 0.002 | 4.374 |-0.006"| 0.002 |-3.548 |-0.004"| 0.002 |-2.102 |-0.003 | 0.002 | -1.898

g AHuolp . . " "
sz 24| R2030 i |36657| 0.759 | 4.829 |2.303" | 0.714 | 3.227 |2.140"| 0.707 | 3.026 |2.4737| 0.719 | 3.437
LN_Ac_Pa | 2% 24 | -0.069 | 0.093 | -0.737 | -0.028 | 0.088 |-0.319|-0.100 | 0.091 |-1.101 [-0.066 | 0.089 |-0.744
LN_Ac_Ri | 8t Z24 | 0.148 | 0.081 | 1.819 | 0.054 | 0.076 | 0.710 | 0.044 | 0.113 | 0.384 | 0.081 | 0.083 | 0.977
Adj. R? 0.4700 0.5321 0.5385 0.5262
o Likelihood ratio test LR=657.99", df=1 LR=684.83", df=1
MY | Akaike info criterion 37,1326 36,476.6 36,447.8
Schwarz criterion 37,252.3 36,602.9 36,567.4
oy Jarque-Bera 725.01"
SEMY Breusch-Pagan 426.43" 420.69™ 463.76"
LM-lag 1,346.51"
Iﬁiﬁﬂ Robust LM-lag 268.93i
25 LM-error 2,389.50
Robust LM-error 1,311.93"
BER| No. of obs. 5,695 5,695 5,695 5,695

Z 1 SLM, spatial lag model; SEM, spatial error model; SAC, spatial autocorrelation model.
" p¢0.05, ” p¢0.01.
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