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1 _ 159 7)2EAR(2009)

L n mean std max min Jarque—Bera
7T 9) 59,281 49,338 750,000 5,750 918.68
(0.0000)
AAAg () 12.46 8.87 44 1 2330.39
(0.0000)
W7 (3.3m) 34.11 12.56 124 4 13899.51
(0.0000)
T* 0.26 0.44 1 0 2841.33
(HEA=1) (0.0000)
wils 0.99 0.12 1 0 2670268
& 9=1) (0.0000)
T 19.568 0.12 0.33 1 0 16607.95
(FHEE=1 ’ (0.0000)
Cael 0.59 0.49 1 0 2102.11
(FIIH =1 (0.0000)
N5 0.04 0.21 1 0 198576.1
& F=1) (0.0000)
A&k 0.79 0.41 1 0 4284.74
(ZR10E =1 (0.0000)
A=A 518.09 723.23 6864 40 200610.6
(0.0000)
A o 0.21 0.41 1 0 3981.8
A9 =1) (0.0000)

E2_ ¥4 7 A(200993)

2 | A2 ?f:; wy | 7= gg ‘;r_ig 39 | AB% | 98 | AU

4 0.7872 1 —0.1551 | 1.0000

% | —0.3368 | 0.3400 | —0.3393| 1.0000
wids | 0.0180 | —-0.0617| 0.0182|—0.0110| 1.0000
F/ES | 0.1796 | —0.2939 | 0.2365| —0.0357 | 0.0269| 1.0000
-4 0.0217 | 0.0375]—0.0102 | =0.0268 | —0.0002 | —0.0158 | 1.0000
A% 0.1021| 0.4441|-0.0618| 0.1012|—0.0248 | —0.0811 | —=0.0190 | 1.0000
AlsHd 0.1932| 0.0718| 0.05632| 0.0344| 0.0283| 0.1081| 0.0302| 0.0745| 1.0000
Ak 0.1572| 0.1473]-0.0261| 0.0693| 0.0471|-0.1246| 0.1154| 0.1233| 0.1402| 1.0000
A | 04371 0.0145| 0.2072 | —0.0051 | —=0.0007 | 0.1666 | —0.0635| 0.0889| 0.1809| 0.0430

A4 | —0.0398 | 1.0000
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E 3_ 3Ry F427(2009d)

T OLS Q10 Q20 Q30 Q40 Q0 Q60 Q70 Q80 QU0
&4et 9.335" | 9.004™ | 9.204™* | 9.306™ | 9.330™ | 9.360™" | 9.365™ | 9.377" | 9.447" | 9.562™
(0.026) | (0.038) | (0.066) | (0.052) | (0.026) | (0.032) | (0.054) | (0.047) | (0.061) | (0.047)
A7AS | 0.0037 | =0.007" | =0.007"" | =0.005" | —=0.003" | =0.002™* | 0.000 | 0.003™ | 0.007** | 0.011""
(0.000) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001)
ks 0.035™ | 0.033™ | 0.033 | 0.034™ | 0.034™ | 0.035™ | 0.036™ | 0.037 | 0.036™ | 0.037"
(0.000) | (0.000) | (0.001) | (0.000) | (0.000) | (0.000) | (0.000) | (0.001) | (0.000) | (0.001)
712 | —0.1877 | —0.171" | —0.163"" | —0.157"" | —0.164" | =0.189™" | —0.193"™ | =0.200™ | =0.226™" | —0.185™
(0.007) | (0.009) | (0.008) | (0.008) | (0.008) | (0.008) | (0.009) | (0.012) | (0.011) | (0.017)
wilE | —0.001 | 0113 | 0.069 | —0.005 | —0.007 | —0.005 | —0.009 | —0.013 | —0.008 | —0.069"
(0.024) | (0.040) | (0.067) | (0.051) | (0.022) | (0.026) | (0.052) | (0.042) | (0.060) | (0.034)
FAEE | —0.013™ | —0.200" | —0.108" | —0.066™ | —0.040°** | —0.022" | —=0.008™* | 0.012" | 0.076™ | 0.099™
(0.009) | (0.020) | (0.017) | (0.013) | (0.015) | (0.011) | (0.010) | (0.014) | (0.014) | (0.018)
] 0.030 | 0.031™ | 0.030™ | 0.017" | 0.017™ | 0.014™ | 0.018™ | 0.026™ | 0.041" | 0.072™
(0.006) | (0.007) | (0.006) | (0.006) | (0.006) | (0.006) | (0.006) | (0.007) | (0.008) | (0.011)
AAZ% 0.283" | 0.260" | 0.385"" | 0.456™ | 0.456™ | 0.416™ | 0.392" | 0.380" | 0.300"" | 0.225™
(0.015) | (0.035) | (0.047) | (0.020) | (0.019) | (0.017) | (0.029) | (0.027) | (0.019) | (0.032)
A3 0127 | 0.129™ | 0.115™ | 0.111 | 0.126™ | 0.122" | 0.125™ | 0.132™ | 0.114™ | 0.092™
(0.007) | (0.009) | (0.007) | (0.006) | (0.007) | (0.007) | (0.007) | (0.009) | (0.010) | (0.012)
Al 0.000™ | 0.000™ | 0.000™ | 0.000™ | 0.000™* | 0.000* | 0.000™* | 0.000™ | 0.000™ | 0.000™
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
g9 | 03977 | 03317 | 0.3777 | 0.3937 | 0.4227 | 0.446™ | 0.439™ | 0.439™ | 04227 | 0.408™
(0.007) | (0.015) | (0.013) | (0.011) | (0.011) | (0.009) | (0.010) | (0.009) | (0.011) | (0.013)
White 2619.31
[0.000]
Jarque 336.63 f.a.
—Bera [0.000]
- 0.757 | 0.470 0.483 0.495 | 0.508 | 0.521 0530 | 0539 | 0550 | 0.561
[0.000] | [0.000] | [0.000] | [0.000] | [0.000] | [0.000] | [0.000] | [0.000] | [0.000] | [0.000]
3| AAIRe U HS v value [Pr >y?] = 1134[0.000]
S|AAe WA AS ¥ value [Pr >y] = 492[0.000]

T 1) e e x= 212 1%, 5%, 10%

FolEN BAROE folge o

2) R2: OLSE= Adjusted R2([ ]9t =] F—test p—value), Quantile regression< pseudo R2([ ]¢F °X]+= quasi—LREA
2ol gk p—value).
3) I3 o FAE

Ezeak [ 19 7= p-value.

E4_ ol BH At

T 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
N 5873 6730 7669 8527 9373 | 10118 | 10813 | 11299 | 11979 | 12568
outlier/N | 0.0133 | 0.0137 | 0.0110 | 0.0138 | 0.0135 | 0.0155 | 0.0100 | 0.0081 | 0.0171 | 0.0182
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g 0.2 AXT7}

717} B,

E5_ =¥ 294 AAG] U oA Hs A

TE 2000 | 2001'd | 2002'@ | 2003 | 20043 | 2005 | 2006 | 20073 | 2008

Coln 189 341 322 402 533 649 407 398 437
°e=e [0.000] | [0.000] | [0.000] | [0.000] | [0.000] | [0.000] | [0.000] | [0.000] | [0.000]
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ABSTRACT

Trends of Determinants of Housing Price in Seoul, Korea
A Quantile Regression Analysis

Keywords: Quantile Regression, Hedonic Price Model, House Price

This article 1s written from idea that determinants of house prices are different across
distribution of house prices. Ordinary least squares method, which estimates conditional
mean function, and quantile regression method, estimated for each quantile of conditional
distribution of house prices, are used to estimate hedonic price model.

The results show that buyers of higher—priced homes value certain housing
characteristics differently from customers of lower—priced homes. For Example, the age
of house 1s negative to house prices below 50% quantiles, however positive above 60%
quantiles of house price distribution. Hedonic price models are estimated on the data
from year 2000 to year 2009 of apartment sales prices in Seoul, Korea, the magnitude
and importance of regression coefficients vary with the cycles of general and housing
business. Trends of coefficients of two estimation methods show some similarities and
differences, especially redevelopment and residential—commercial complex are differ
across quantiles of house prices.
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