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TR ES st AfdEd WYL VLR AESHAT
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L1, AL el wjulo} ulgo] A UeRdTh 5% 95EA s
Aozt e Aoz AR WES © £§A AhEgAe Ah
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gl AR 511 540 p=0.000
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ufjull 714 2] 4 | & 2} 511 540 p=0.000
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1‘]}\ 01— hd : =
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H]&(%) 2ot 511 540 p=0.009
(B 4-2) oftE wjzA] Af2ke] HAded AdA
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2 ol Ayt Rdo Agnes wsH Bt
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=

GE 43 AHERAY Wea By P4 9 YRR

= 1]'7}7‘4 7 1]'(“‘) 1]'7}H]X4 7 Z]‘(‘I‘) (8) -
Wzt = A eqt 416 124 540 | 77.0
T =2t & 2782 329 182 511 35.6
A % 56.9
—-2L1L=1422.177
Y (AHERY-0]2RrY)=34.018(df=3, p=0.000), Nagelkerke R*=0.042
1) $74Y-eH9, 2006, TRHEEA,, SFE, p. 57.
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T2 SAAF| BEA| Wald | A= | F9<HE | Exp(B)
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ofutEnfu] 7}A2]4(X,) 0.005 | 0.001 11.622 1 0.001 1.005

ujuf 7}/ A7 ¥&(X;) | -0.003 | 0.003 1.292 1 0.256 | 0.997
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A fostA P mIAL e Z BAEY, F8(Wald=1.049,
p=0.306)e} A7} oiB] =iul7} H]%(\X/ad 1.292, p= 0256>L FolaE 5%
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Fe), ofwtE wim bAX|S, HAZE e wjeist wgS EPuSE sk
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(X)) -0.028 | 0.037 | 0578 | 1 0.447 | 0.972
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w9171 A A<l wjuiAIA] 145,000,0009.22 24 100
= gt
=g CDREFAE01Y)
oo} 7/ A 7} Hle HoloE ZAI7HA dj] wijwl7} v-&

QA FETEGE o

A 1. ~35A4], 2. 36A]~554], 3. 564 o]A+

75) ©FE, 1995, FertAw AA AT TAC) B AEH AT, TREASAT,
FAHHFAHRAIE], p. 95.
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H

Cox HHAIRFANA F¥FS] IAATE HAHH-S = (maximizing
partial likelihood function, L)=2 3ty Lo AA=TE FHgE A2 log
likelihood(LL)2t1 3}31 -25 H3t -2LLE 711 345 Rgo] AnE o
it & A A7IeAE Be HAER ARSI -2E w59 = olfe A
F7F 02 1 Afoldl log@t> &(-)9] g2 7HA7] dliEe] #oE vtz si5
| AAsfiAleolH, 281E sl A2 log likelihoodgto] chi-square &30l 7H4
Sl sh7] wigoltt. o714 -2LLO| e Aess: F2 KYolrh70)
Hg= AARE B9 AAsH] 22 B9E Amiol AA%t BYo] B
72 AAst= A& LR(Likelihood ratio)H|AE=ZtL st HAE A=

(B 5-4)¢ Zr.

N

A

—

ek ol

I 5-4> LR Test

ng T2 —2log likelihood | LR teat
Arha|Eogpel 2yt | B HEE A o2 7 14405.145 149.69
dede zae | T ' p-value
Al 29 Twere wotet A4S 14255.460 0.000
sHES ZgohA] g2 A 3209301 67.62
ApEeA mg |7 p-value
SHFES Zoe A 3141.679 0.000
FUFE T G A | gn i | 8655

° .
A7VE62 2y T p—value
Tulers wEst A4S 9886.883 0.000

A7 APRAE 2R B F
z27] BISE el 14405.145004 FHAZFES A
14255.460-2 W 149.697} LRZtolth. 52]gt

L 3 A o7t Qe Ao=m wy

76) £ 9-2F5, AAA, p. 188.
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olty, foEE 1%°14 Ft Aoz yehy ZuaF Ao on|r} gl A
o8 WYEIY, HAag Ry IAA L= 00] ol & 4 3§l

A7/ B A = g2 z7] BISE <
9973.43304 FHFS AT =2I1¢
oltt. FogE 1%NA #

o8 |WEIY, HAc RYHo IAASFE 00] oftarl & 4 Sl

(B 5-5) (& :
Wald SAZFI §oghs 121 Adid AEE UYedlE Exp(B)E HoE
o},

Hgo TEHFR AMSE A2 ofmtES] wiY AT wjzb AR Q] zto]
A5k, CoxERoA= GAHA | ofEZL vjztd 52 WHEERZ ofmfE
g2 SjA T FHE B2 IAAGTAA FHY FIEe AT
ol Ax= AL ulstEz, Al o] AZSE offEAR7|Iro] Fobd

2 ofujgict, v SAARCIA &) Rk obske Af7Ibe] Aol
Sl exp(Bie Sl 2A WO BT g Al W9 S

AZ7E Q& we] AR TS Qe ouE ZIXEE HFE 9 E
(relative hazards ratio)g2t1 H2tr} vH]EdErF 1HtE 3 di1x7t 9
= o AR B QRlo] FUtoh= Aolil, 1HTE oW fJjlo] HAHS
ot 7) Wald FAHL maoA] zr AguHsrt Juht Z3s} =4
o] Fa4e Uetl Wald 4] 45 EyoA H4:9] ¥
t}.78)

.

o]
RX
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Kl
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=3

77) Wi R, 2012, THHEY sa HASSEA, , -, p. 299.
78) $7AYL-2F4, 2008, HAA. p. 190.
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CE 5-5) ZA7HERAeE A7HERAFE Zeet dA =Y 2440
H5 AAS | B2 | Wald | 5288 | exp(®)
AdHEIEF=DX) 0.179 0.076 | 5.619| 0.018 | 1.196
F9(X,) 0.048 0.014 |11.634| 0.001 | 1.049
o} FAIA (LX) -0.004 0.001 | 18.544| 0.000 | 0.996
mjuf7F/ A A 7E Bl (X)) -0.001 0.001 0.835| 0.361 | 0.999
&2 (HE=D(X)) 0.320 0.65 |24.017| 0.000 | 1.377
3 1 36 ~554]
2— 1 : o] 354 o]sk(Xy | -0.036 | 0.070 | 0.268 | 0.605 | 0.964
) 2 1 o] 5641 o)X | 0.293 0.089 |10.704 | 0.001 | 1.340
-2LL 14255.460
v?(Chi-Square) 149.69  P=0.000
(& 5-6) A7HIHAA 1Y #4487
by AAAS | BROA | Wald | |9FE | exp®)
(X)) 0.053 0.01 6423 | 0011 | 1.055
A (XG) ~-0.005 0.001 | 11.973 | 0.001 | 0.995
oiuf 7/ A7 HE(XG) -0.002 0.001 3935 | 0.047 0.998
& (HRE=1)(X,) 0.260 0.124 4371 | 0.037 1.297
3 1 36A1~554]
?; 1 @ uo] 354 oK X;) 0.014 0.136 | 0011 | 0918 | 1.014
2 1 o] 56A] ol d(Xy) 0.287 0.159 3242 | 0.072 1.332
-2LL 3141.679
x* (Chi-Square) 67.62  P=0.000
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G 5-Ty APVERA 29 B4

H SAAS | Bt | Wald | +92HE | exp(B)
=2(X) 0.047 | 0.019 | 5750 | 0.016 1.048
T AAACXG) -0.003 | 0.001 | 4231| 0040 | 0.997
a7/ A7 HlE(XG) 0.000 | 0001 | 0.289| 0591 | 1.000
&2 (&= (X)) 0.354 0.078 | 20.609 | 0.000 1.425
3 1 364~554]
:; 1@ yo] 354 o]3HX;) | 0.048 | 0082 | 0340 | 0560 | 1.049
20 yo] 56M] oM Xy) | 0292 | 0109 | 7.223| 0.007 | 1.339
-2LL 9886.883
* (Chi-Square) 86.55,  P=0.000
o] At FAE AVHEGAS}T AP GRS Zedet A BEe

h(t) = hy(t)exp(0.179.X; +0.048.X, — 0.004.X; — 0.001.X, +0.32.X;
—0.036.X; +0.293.X;)

A7 A 2
h(t) = h, (t)exp(o.o53)(1 —0.005X, —0.002X; +0.26.X, +0.014.X; +0.287X;)

A7H A 2
h(t) = h, (t)exp(o.o47X1 —0.003.X, 4-0.354.X, +0.048 X; +0.292.X; )
7h Hrt

FAAY 7P FES Wt Aabe A AfAbel oIt FFATA A7t
HIER27E AP AR ofmtE S| wiZb 9] Rk (hazards ratio)Q] WiZ &
2 11964 =7 Yepgdtte Aol &, 19.6% w7 Yeidth ole &
AR 5 O 2o 5YT AeEtE ods] ArHHGAt 1}7W°
ek Af7|zte] ke ofnE ATHIERATE AR R offEE
DA og Afoticts AS vehdoh AV RARe] oftEL AFolE
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8t B8-S 02% TAaste Aoz ALY o= 1}7}H]7<4°1}4 ° A
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Aol 5o gk ZIdiet HAIZE tiE] wfuizh wlgo] F(+)2) 4741 %
B o AoISA 9 S AL 0 A4710] AR BE ebac
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A7 GAol & AZFE Aol miYd Al dlERe AR glERA &

Agtel Hlol Apde] WA wizkz] Al AZFe] hazards ratioZt

o
1.3
Eol] =Uth AHIERAE B 1.2978](29.7%

7124 37.7(1.377-1=0.37)% 7ttt &, &9 2f2k9 ujzk &

), 181 A7FE-eA e

B 1.42581(42.5%) HE =<k 1‘- 27 g2l ARl

&qto ofmES F53t i%x}% SH-SS HHoly] diwel dEwA
%2

AfAET A7t sHgol k. S APASA AGst 2w GolstE
3

o &2 A2 AHFA T "EA Hleo] duAer 2 Ae W

407 dgog AWE u 564 oA} 120] 354 ~554] 1= H]|5|] wj
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Eohe Ade F89 & 4 Atk 20109 ZHASERALE AT o5t A
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ABSTRACT

A Study on the Impact of Apartment Owner's Occupancy Types on
Apartment Prices and Holding Period

Kang, Hee—Man
Major in Real Estate-Economics
Dept. of Economics & Real Estate

Graduate School, Hansung University

In this paper, I examine how the apartment owner’s occupying types
affect apartment prices and holding period. 1 have conducted empirical
tests by employing data of apartment ownership transfer to verify how
speculative figures have influences on apartment prices, and to analyze
the factors affecting the owners decision on the selling or buying timing
and holding period of apartments.

First of all, I have implemented the empirical test with the ratio of the
ower whose apartment is unoccupied and leased expected to be highly
correlated with apartments owners speculative features, and interests as
explanatory variables in the analysis about effects of speculative figures to
apartment prices. The speculative features are captured by the percentage
of apartment sale price relative to chonsei price and the percentage of
owner occupation. As results, apartment prices responds negatively by
interest rate, positively by the percentage of owner unoccupied
apartments, and positively by the percentage of apartment sale price

relative to chonsei price. In this regard, the more the owner who does
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not occupy the apartment buy apartments, the highly apartment price is
as a consequence. As interest rate is decreasing, the apartment sale price
is increasing. Meantime, the ratio of the ower unoccupied apartments was
a major factor that increases apartment prices during the booming from

January 2002 to April 2007 while interest rate had no effect.

I have examined when an apartment owner who does not occupy and
lease it buys or sells. I used the probability of selling and buying an
apartment as dependent variable, and chose interest rate, apartment sale
price and chonsei price as explanatory variables in the empirical test. As
results, the apartment owners whose apartment will be leased is affected
by the apartment price when they buy an apartment. The higher an
apartment price is, the more likely they buy it. The apartment owner
whose apartment is leased is affected by the apartment sale price and the
ratio of apartment sale price relative to chosei price when they sell an
apartment. The higher an apartment sale price is, the more likely they
sell it. The higher the ratio of apartment sale price relative to chosei

price is, the less likely they sell it.

Finally, in the analysis of holding period of apartment, apartment holding
periods were dependent variables, and interest rate, apartment sale—index,
the ratio of sale price to chonsei price, ages of the owners and loan
decision were explanatory variables to substantiate by employing the Cox
proportional hazards regression model. The estimation results show that
an apartment owner is willing to sell an apartment when interest rate is
rising, the price of an apartment is decreasing, the percentage of
apartment sale price relative to chonsei price is decreasing, and so on. It
implies that an apartment owner who does not occupy and lease it holds

apartments more likely for investment not living. And the group aged 56
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and over has more willing to sell their property than 36~55s so that I

could expect that the group holds the property to accumulate wealth.
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