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An Analysis of Tenure Choices by Housing Type
Focused on Relative Price, Housing Financial Policy and
Expected Price
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| Abstract |

The research shows a comprehensive analysis on how the ‘relative price of housing types’, ‘policy
on housing finance’, and ‘expectation of housing price increase” influence the tenure choice of house
buyers, The ‘relative price’ and ‘policy on housing finance’ had a negative effect and the ‘myopic
expectation of housing price increase’ had a positive effect on owner-occupancy regardless of housing
type; the analysis was executed in two different groups - apartment vs, non-apartment - using the
Seoul, Gyeonggi, and 6 metropolitan cities’ 2011 to 2014 responses on the Housing Survey of Ministry
of Land, Infrastructure, and Transport, Korea. The rational expectation of housing price increase was
statistically significant for apartment residents and had a positive effect on owner-occupancy, However,
it showed no significance for non-apartment residents; this implies that apartment residents forecast

future housing price better than the non-apartment residents.
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M J2(0 JHA7|HE ez -

TERE e e EEHA} HIE HHEO
— (X7 - - 1,085 64.82%
O(EIA) - - 578 35.18%
ATHA H|E 1,562 0.671 - -
FEIZENA 14,439 7.840 - -
In(Eats) 5.381 0.286 - -
OmiE ZAIQIA 77| 0.0307 0078 - -
a2l 71H7ch 0.0333 0.053 - -
7t7F Lol 43971 12723 - -
e 5 3256 1.051 - -
ol oo 1R US) - - 1,261 76.75%
e 0 942 - - 382 | 23.25%
— (&7 - - 249 41.64%
O(&iA) - - 349 58.36%
MTHA v 2883 2319 - -
FESEEY Wy 9.962 171.340 - -
INGHAAE) 4942 0.416 - -
Home Aol 427 0,020 0,083 j j
o A J1A71 0.027 0.080 - -
743 Lto| 50.711 15,046 - -
T 27625 1224 - )
xio| 2o 174 4S) - - 342 57.19%

9| R%
Oxi4 2i2) - - 256 4281%
2. F™X[of st A Score 734, Wald 714-¢ 2AEk9), 1 A}

2AEH M= B9 o Haaks ol
AHHTE Alole] folide dobrr] £13)
ANER= PR SABIA H94We ALe
geh(o]/d¢- 9], 2005). M-S S8l s

olFRARY LS 3l AR w1t
Agte]l ol HANA Likelihood Ratio,
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280l mys
(% 6) x| 2™ 41
FEHRS test Chi-Square DF Pr)Chisq
Likelihood Ratio 531.339 8 (0001
ofmlE Score 438,894 8 {0001
Wald 303,682 8 {0001
Likelihood Ratio 194225 8 (0001
"= Score 141,102 8 (0001
Wald 116.706 8 (0001
3. 23 Nz EAM Aebe d(Unrestricted model)o |2kl slar, XE
g7} ¥31H RdS AoFR dl(Restricted
2228 3HRde 3lARdd &3}17] model)o]2tal s}, mdlo] HJte= FAok
ol £29 HA] el A el 25 g AR 2155
L BE 2&1‘%\3 A2E 3| AAIS st 2t 25 F3F k& ARSSITE o] ke At
SAA oS Hgstolor st FAE =4 ) S 7 A2Hom B 5
) SiElo] Sk} S BHFA ARER S oW BES = Aoz
S AA (Log Likelihood ratio test)o] AR dEA rhe]dd 9], 2012),
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e}, 2A2E Do AAsTl B wHe) 49w Ackael A50) 2 vekd
HA] g2 mElw At Z3hE HdlojA| o] Agst AL & & %lﬁﬂi A= (R
Azd 23 9% (Log Likelihood) 7E& A2 7)3} 2t}

wlasp] ik e B ek nee

(BE7) 28 Motz 24 4

TEIREY Criterion Intercept Only Intercept and Covariates

AIC 2133.139 1617 800

OlutE SC 2138,543 1666.439

-2 Log L 2131139 1599800

AIC 814,203 635978

“IdgE sC 818,506 675520

-2 Log L 812,203 617978

56 HEMEM, mM23 25 (2016, 11)



W7 Aol efrlshe Re AA wEF o)
uluzbA el g, A 2wl Hs v
Wt At B A3 FaAY AE

Afe|E AR e o] Hojrirks

il

o

E3T=E B 4o Estimate Pr(>1zl)
A -14.979 {.0001
AT -1.459 (0001
FETEH -0.078 (.0001
INGEHALAE) 2789 {.0001
oftE AR 7}247|eh 5.400 (.0001
sl2|x 712|o8 2514 0.0309
IR Lo 0077 (0001
P 0.180 0.050
PNE[SIpp== -0.117 0.603
Ak -29.119 {0001
AT A -0.560 (0001
Feiggny He 0,002 0043
IN(BHARAS) 4748 {0001
H';f*;f SAlobE J127ICy 3173 0,010
sta|a 7127 0.302 0810
FHRE Lol 0125 (0001
I 0.021 0.869
PNELIE=1=] 0,076 0.806

*p<0.5, *p(.01, *p.001
Pseudo R-Square : 025, 02391 (2|0MFE])

Journal of Real Estate Analysis Vol2. No.2 (November 2016) 57



z20]| .
=20

—

Hye

2 38](Hedonic Price Model)-<
ARE3IITE, BRAINE B dFollM= A S8
Al 77 Adidt L A, A1) Hdt 5
gujuztel AAEFEES AME3E di7HE
on A A sFHTTL T
AHoZ fefaiA vt Zle & 7 AT
S84 B gk A 7HRlA] Aok
Ko g zkgate], Aok A-ATE A
5 APt §9 He 8L Holseke A
Uepit, BaSe] B94E, 1ol
& Ao ngke v AR 714
} e WA 2 Ak Ag

& 2

o] HopgtE FEiQl 749 7§%
oftE]] 7he] £43 Wlalste]
A v 27t =& #4
R *H:Hﬂﬁ a5, 7HF
T8 Ak} 2ARE
Hd*” 5%01%1 AR froft
] 1:]-_ w3 EAFo =z &893l
;(]_7]_ }\%F/H Eo]] U]x]‘—‘—
T o] oppE]] 7ho} T
S Vet skt efa ZHA7 e el
3% FAfRo] ophEel 7ol B¢ 5
o R frefaiAl UehAt Fefa o] Hlo}
SE FERl 7E %A sttt ol ]
gk 747t Bfpskal Sle
RS EU= & g4 714707 S3cke
A& ongitt,
AR HA7I e g TRl

olstESl 7} To} HlolglE Zdle] 71T B

/\EZ

g F619

vy
ol

’-O oflt H:((
AT | Y

)

L

Jo NN
(.

H -l>

k=3

i

a“

Y

%H

J%-mnqmg
mm(ﬂifi
S O: O
mg%&oﬁ

©

ZiLmﬁqu N
4‘?
(r
<o
§

N
i e

7]

=

m2
o
§9,

(R
Y o

A
:

)
:10
OBL

2,
o
rlo

o
rz

|

-1n

58 2ZMEM, ™23 HM2& (2016, 11)

53 % A} e Bl e PR
N33 L3k EAF o §-o Ao 1,].5]_
STk SR geld A dsel 7
e L ECREEFER REE S
Ho g fFofsh| Uehth, o= A9k 714
7|t B dlSo] obd o] HHE EUR
olFolAl= whd ey 77 W Y
ﬂﬂ%* gk 7iE 747t 7L Qs AEE Fel
245 v, FE9R0) wel Aolr} vehd
oIk, & ofshEe] AFshe 7 Held
g e gukeAl @ e ol

Feof| A+ UE T 1A X3 A

Skl ¢
olth.

Al

r9£

VI, 28 2 ¢H719|
B AFolx e FERRd wet v,
S d Ak 2|3 77 o AR
o ofwst JIFS Ulilbﬂ A8k
NE Bl TS T8 g AR A1
T-o] Wi} E‘rf—lﬂl E437H4 5.8 (Hedonic
Price Model)-& AMSEA] ¢2aL 214 7id 717}
At T A, T AHe H

A8
TG Akl B9 LTVel DIT H&&
glate] 7id 7ol ] FEo R St
stdom, 7HA7Id= A1 77 e}
A 7Y AR Eske] B4 24
] i e e A 2 2 e S
TRl FHgle] AEH T At A9
5o B(-)9 AL, Aok 7HA7|d e}

2 i X -1N

= [e)
TEu—le

Fo v} e AAREEE

H

i

o{c

Ll



FEQHO| G2 HRdH Mo ZFR0! A - A

aTT =

, FHIZHA 18|02l FMo= -

Fed A7 W FEg R we
2] A9} vk e, ofshed] A%
e 7ol A% BAM0R feld Vet
shou} ulojahe Felo] ASR 7 12
ottt ol ik webd FEES ot

2 B AN A ojEe

il

& 7Frel 49 79
HlolhE Fele Aug /hruct o 498
oJpjgie, of= AT ARG 2} vt
Mz, 79 FaArgo] AR ostEg
Hlolstis Fejol wla) T4 FORA o)
Stk 2 efmlget,

2 oFpe] Gk thewh Aok, Fekg g
whe el Aloke Thes] DIT W& Q19
Al olA7} ohd A7RE B ARl
uhe gl mrk o 4est 2HE 913
A FBE AR TRYS B e 24
shol A4l 70 7 Pol 9L Pl FerEg
A BRE WS Felol @) hAw
ol AR 75 R B Aol TejaA
waolet. w3 Geld A MeE P
& ) FEARE @ Aol vl the iE
He b AMgstet, she Gl
A7l 1dart | 20 vidkE o5l
o] FolIct, mhebd] B Aol AN
1d ¥le] Farhanrt o 71 7kke] Ad T
M ARE BEIAL, U 2R
FHet] 1A 245 0|8 WFE BE
sho] #Alske Zlo] Wasit

EnEel

1 e - 14, 2014, APl A3
AA Q1T AellF71d Apie gHgo] #et
A, TSR, 24(1): 71-94.

2. A%, 2014, LTV, DI 71412 AAIA E}d
gt a2z, (REAEA, SR,

3. AR - olFF, 2004, VHEA| mE Y
Aelgelo] et AT, THEAY,, 3901):
191-204,

4. 1739 - 5%, 2013, TSR] FEARY
gle} TR Mol n|xE gF 24, 5
?j:rLj, 21(4): 61-86,

5. A, 2012, "A8A] 715 Adel whE g
T A3 2 g Bt o, e
Al ekl AAREHe] =it

0. 71N - 84, 2004, [FElEg DAgsprt A9
TEa 9 A8 vak= e, HEAE,,
39(3): 119-124,

7. BT - o]5% - £AE 2009, VAl 1E
et FEFaEA B4 AT, [HEAT,
60: 171-187.

8. &2, 1995, "2742le] 5-84f Axfrey A1)
ol 3 A, ToigtaEEtslR];, 13(4):
61-77.

9. oAd$ - S - WS - vk, 2005, FRAL -
Zel B 3-8y, EedAk

10. ©)§- - ZF, 2002, M} opA ek o]RIR}
o] FARAE Y wslsold #et A,

FZel ol 10(2): 51-79.

11, oS - =738k - A2 - ubdqt, 2007, "REAk
APge] Smstol o33t AgARF o - et
THARRE HEs FHeR,), FEITY.

12, o]F9, 1989, 'FAMY & Fejols AA o

Bhro] WA Gl B A7, EEAL,,
242): 157-174

Journal of Real Estate Analysis Vol2 No.2 (November 2016) 59



zg0l- yas
13, o178, 011, Fee AA/INE THR Y 21 ST, 2006, TFERAL,, e
ARZAPE Bel] tiek o, =ielal vielel 22. Denise DiPasquale - William C, Wheaton,
HRALSHY] =2 274 9, 2012, TREARRAE, FAL
14, o389l - =5, 2012, "IEEARA R, =94 23, Allen C. Goodman, 1988, “An Econometric
15, Ao, 2015, 9 F3E Ae] SE Model of Housing Price, Permanent Income,
AT B4, TGRI =y, 17(3): 113-137, Tenure Choice, and Housing Demand”,
16, A3 - ALY, 2004, TNF717} FE2m] o) Joumal of Urban Economics, 23: 327-353,
AR gkl Tek A, TEy, 12(1): 24, Steven C. Bourassa, Martin Hoesli, 2006,
5-25. “Why do the Swiss rent?”, Swiss Finance
17. A3, 2001, Fea-go] S8} FeEd5 Institute Research Paper Series, Geneva:
Helo} FelsQ o] nxE= 3k, st Univeristy of Geneva,
gfstel vAfsts] g
18, Hhz - AT, 2001, 'FEiEgo] st
7Hrel el o Al o, TSEAE,,
36(7): 85-99, =AY 201693 9¥ 30
19, 2o - Ahtd - 249, 2002, FEEg Ak AR 13} 20164 102 302
Felzlitst 442 Helo] )3k o AL © 20164 119 189
W3 ASEA, FET, 10(1): 3348,
20. 94, 2004, "HEA] FEAPGoIA 2EERE
77 IR o A3 Ide SR IdE
Fow, BehEh HAS] i
OIEXE
B APes Faaad Aa3u U e us, FFeE 2en Fartd 45 0E
Zela o] 2438 el P vk Fa a0lo2 Al BEHos RIS, FEwE

o] FAMN AL 35 71 F 20115 E 20143704 g, 70, 6 FeNE tdes FERE

olskEs) HlopE Fejow
HEE A F A Y S e o
eheh geld A7 s
g0l 4ol e mAE
T

7hrell Hls] & sk

0]Jo o
YN ==

ofmgic},

2 e A
e, o
oshed] Axshs Aol A% EARCR folste At 44
Aow Ukt ARk Holshe Fejo] AFsH Jhe A0
Ikt ol ot ARSH= 7F77) wlel T A% oIS

el
elg3o] iglel A, FeEea

TARM 7H7IdE Ao FFE A

fe)
Zlo2

Hlolk Felol] 773k

FAo] + ARFe 4382 £
60 EEMEAM; FM2# 25 (2016, 11)

Y, 7, FEE8EE, 717



	00.목차_수정
	01.단독주택 공시가격 산정방법 개선방안 연구_재수정3
	02.SpVAR모델을 활용한 주택 매매전세 가격의 시공간적 상호작용 패턴분석_수정3
	03.주택유형에 따른 점유유형 선택 결정요인 분석_수정3
	04.도로입지 요인이 아파트가격에 미치는 영향 분석_수정3
	05.토지특성별 현실화율 비교를 통한 지적재조사사업지구의 조정금 산정에 관한 연구_제출본_수정3
	06. 부록 1
	07. 부록 2
	08. 부록 3
	09. 부록 4_수정



