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(hedonic function)= ©]&2Ql Azt Mu|=e] 7HA 5459 S
o] AE detll= A ot ol FAFT20),

P=h(§,N,L) ——————————————————————— (2.1)
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S, N, L : /WEEA

o]#13l &%=y 7}4 X & (hedonic price model) 9] &H&& ojw A 3}r} A
2=of QlolA O]Z{%Zﬂ‘ﬂ A g Auje] 7R 54 folo] & 7+4

54 74AS FYsted Agd. 59

18) Rosen, S., “Hedonic Prices and Implicit Markets : Product Differentiation in Pure
Competition”, Journal of Political Economy, Vol. 82, 1974, pp.34—55(°]&%t “gry
74A B ggk &3, TREAEAT, A147 A1E, 2008, p.8lolA AL,
Ay AR AA FAI AN E FE] EA7HE FA WA HEH Fo|
obar, M4l A& 7Hd wol 18¥E A2 AL T. Court(1939)7F /Ha 254t
2 A% dxy 71AASY Court(1939)E AHEAe] &4 (23=, Wit ekebdl, by
4 S)OEFE AE S 5 9l EA% (enjoyment) S FAHA, d=Y 7H4
(hedonic pricing)°]2h= &o]& A3}

19) Rosen(1974)(°]&%H(2008) p.81°A] #|21&)
20) 2FAIA, p.82.
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Regional Science and Urban Economics, 1998, pp.773—796.
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<&M Ak (dependent variable truncation)& Aol A o dk #H Sk
S s 4= 9tk Maddala(1983)2 A (truncation)©] A7} & %)

gk Ao avs AT Axse AFAASTHE TIde Al

AEdEdel $uel £3E 5 Qb AAHe FEsge dopdn &
W A7 8 5 ek o W A HE Ae FEUSG B 24
24 99Y AUE EE g A4S ST A7} oY gdE =
= A4S ALEE ol b Aue BAl wgEth 99y JuE =
S oMAe FEUSE AEY BPelt Syue BEANIE WEE A
sk Aol BFsith. e REATEe we oY gy w7}
Zo] gebrithyl, EYPWse] REAFEE el MRS Ui Ao] §
Fahet.

S wx&= EA](character isrics,
attributes)o] FSl¢lx], TEE  Au|AA A &8 (utility) TE H|EE
(disutility) & =+ 5Ao] FolQI7IE Abdel 7t H o= HAs Folof

17}

31}30), Butler(1982) ¢} Ozanne & Malpezzi(1985)E A4 4 = 7
T2 (omitted variables) ¥} #H@A3|A FASHA (robust) Fth= S HolF

A Th31),

ge AT Aol AR AL FUSHW SHo] Folo]E Fug

h8

a

28) Gatzlaff, D.H. & D.R. Haurtn, “Sample selection bias and repeat—sales index
estimates’, Journal of Real Estate Finance and Economics, 14, 1997, pp.33—50.

29) Maddala, C.S., Limited Dependent and Qualitative Variables in Econometrics,
Cambridge University Press, 1983.

30) o]-&rk, A, p.83.

31) Ozanne, L. & S. Malpezzi, “The efficacy of hedonic estimation with the annual
housing survey: Evidence from the demand experiment”, Journal of Economic and
Social Measurement, 13(2), 1985, pp.153—172.
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32) Follain, J.R. & S. Malpezzi, “Estimates of housing inflation for thirty—nine SMSAs
: An alternative to the consumer price index’, Annals of regional Science, 1980,
pp.41—56.
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Bo ddAssolgtal 4 vk 24 SR FAAS g2 &6

Ee] At ol R dH= ot o] ¥ H T

o)FRI F5e WAL Hvl(dummy)W5e sk Aol ofelgol
EART. F, log0 Ao HA %3 logl=00]7] WFolvh. Hvl (dummy)
M g3 e F 7hAs) Aok
P2 o] (dummy) Mol A AR (true) ) 4§ 28 olshar,
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WA Pe mYe wyshs Aotk X,7h Bnl(dummy)Weta

,‘1:_
& o, Hv](dummy) ol ARF2TE FHohH] dar FAHIT

3= ¢ dwkdolal A3 Box—Cox®2 & o] Ath. Box—CoxE &< Box
& Cox(1964)°l 2Js] AA=HATY. 1 F, o8] A5AE &3l =47t
of A-836)= At} e ofet ot

33) Denise, D. & S.W. William, Urban Economics and Real Estate Markets,
Prentice—Hall, Inc, 1996.

34) Christensen, L.R., Jorgenson, D.W. & L.J. Lau, “Transcendental logarithmic
production frontiers”, Review of Economics and Statistics, Vol. 55, 1973, pp.28—45.

35) Denise, D. & S.W. William(1996), p.71.
36) Halvorsen, R. & Pollakowski, H(1981), pp.37—49.
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A 2ol AT dHF 4, o] AZ7} ofd df, Box—Cox ¥ El
1

St d el B, HZole HESTA FAWH (non—parametric
method) o] 1} =544 5= W (semi—parametric method)& AF&3te] =

4o FAHNE B AEdREs Fgss) AT 99 F s A

3t Al & (sub—markets)ol] 3k A2 e A5 Maclennan(1990) -9l
A AT SR FEAIEE AgFola s, =Y 7HE FALS
skl Al el gk AFd ot dastt sley RPdA A A

< ez o5 2 T

A WA HEFE= A AAAE] =7 B HLT A AY, 5 F

t}. Linnenman(1981)¥} Struyk(1980)
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ATE et d d=A] A9E A4 92 A9,

=
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37) Mills, E.S. & R. Simenauer, ‘New hedonic estimates of regional constant quality
housing prices”, Journal of Urban Economics, 39(2), 1996, pp.209—215.
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38) Ohta, M. & Z. Griliches, “Automobile prices revisited: Extensions of the hedonic
price hypothesis. In: Household Production and Consumption”, Studies in Income
and Wealth. Vol. 40(ed. N. E. Terleckyj), University of Chicago Press, for the
National Bureau of Economic Research, Chicago, 1975, pp.325—398.
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C= C(QyK)
0 < — Q
SHA A AEA 7Fe] W =]
<19 2-1> wWr|H]| &I
AR Qe Lol dE ol & Q=f(L, K)olaL o] 9] 3%
“(inverse function)E T8tH L=f1(Q K)o|P® w@7H|&&5E 1S

39) ZEIRl 9] 291, MAIH AAEA, , WP AL 2005, p.226.
o|3l= AAIA pp.196—248.2}F Bernheim, B.D. & M.D. Whinston, Microeconomics, 3+<=
T 9(9), BEA}L 2008, pp.200—283.9F Robert, S.P. & L.D. Rubinfeld, Microeconomics
6th, HHelt 2](9]), ¥ ol, 2008, pp.191-326.5 FHirste] 2|k Aol
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40) 3714 SAC(short—run average cost) W7|HH]8o]a AVC(average variable
cost) = H7PAR|&o) AFC(average fixed cost)E HFiAH]-& SMC(short—run marginal
cost) = ©@7]gkAM]g-o]t}. TC(total cost)= FH]Eo]3L TVC(total variable cost)&= &
W5 H]go]1 TFC(total fixed cost)© ZFaLAH|-Eo|t}.
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ABSTRACT

A Study on the Optimal Size of Common Facilities of
Multifamily Complex

Sung, Nak—Won
Major in Real Estate
Dept. of Economics & Real Estate

Graduate School, Hansung University

The purpose of this study was to estimate optimal space for
maximizing net values in the interest of tenants residing in such
sports facilities and community facilities(except sport facilities) as
extensively supply apartment housing complexes in these days.

There have not been any domestic preceding studies on optimal
space of these facilities that is required a considerable amount of initial

investment cost and continuous running cost.

In order to achieve the above purpose, this study adopted Rosen's
hedonic price model and multiple regression analysis model for data
estimation and analysis. Thus, this study used onsite 665 sample data
obtained from 133 apartment complexes(including residential—commercial
apartment and common apartment) in Seoul and Seongnam city

(Bundang—gu). The research subjects were divided, respectively into
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the sports facilities within the apartment housing complex, and the

community facilities, which excluded the sports facilities.

This article is based on a combination of the following 3 essay
topics:

The first topic sought to estimate possible space of sports and
community facilities within apartment housing complexes in the interest
of maximizing their implicit price.

The second topic aimed to estimate and analyze possible space of
sport and community facilities within apartment housing complexes in
the interest of minimizing their operating cost.

The third topic sought to estimate and analyze the optimal space of
sports and community facilities within apartment housing complexes in
the interest of maximizing net value of tenants residing in such

complex.

The results of analysis can be outlined as follows:

It was found that housing price reached its peak when the space of
sports facility was allocated about 2.05m" per household, and that of
community facility was allocated about 3.25m" per household.

This study classified high—technology security facilities into 6 levels
and sought to analyze possible effects of each grade of those facilities
upon housing price. And it was found that housing price could increase
as high—technology security facilities became upgraded into certain
level, but the excess of such a certain level could not have effects on

housing price.

As a result of analysis, it was found that minimum operating cost in

apartment housing complex, the space of sports facility was allocated
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about 2.66m° per household and the space of community facility was
allocated about 3.08m" per household.

In addition, it was found that the maximum net values of tenants
residing in apartment housing complex, the space of sports facility was
allocated about 2.58m" per household and the space of community

facility was allocated about 3.08m’ per household.

This study has great implications in the sense that the comparison
between practical site data and analysis—based estimation data shows
that the facility scale approximate more to estimation data which
associated with higher preference of tenants and more activated use of
relevant facilities.

Moreover, this study also has great practical implications in the
sense that its findings will be widely useful for analyzing business

feasibility of actual apartment housing complexes.
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