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7] A km x23
B E = A 7kA] A g km x24
AN Z=7A] A km X25
AR A AT 71w € % x26
1919 grdp 34 A4 x27
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2 A2 5HdA FHE $ARY 2 wyow FAWS fid A
e FEsit, B Ao B8 HAA 159 Pooled 3] HEA, A A
o 53R, 3719 159 eI ALHeE Yot

e
2
-
2
>
S~
>
ofo

3> Pooled FAEA W5 7| 2EA %
N Min Median Mean Max
A/ m) 1556 53961 220018 279114 1144053
k3-8
AAAA () 1556 22656 325621 475411 3188111
k384 vlE(%) 1556 29.00 66.00 64.67 83.00
TAEA] vlE&(%) 1556 0.000 0.000 1.066 22.000
s 1556 6.00 34.00 33.86 66.00
H]-&(%) ' ' ' '
AA71ZH) 1556 1.000 5.000 4.888 10.000
AN E HHI(%?) 1556 161.0 268.0 353.5 958.0
H S =] HHI(%2) 1556 253.0 378.0 384.1 549.0
P AT
AT i 1556 2.000 7.000 7.522 24.000
(/=dm)
FPAIE Ql5HTH]
Ade] 1556 7.00 40.00 44.38 133.00
A (/™)
AR = AxA
1 ) 88. 86.92 3.
IR 556 0.00 00 6.9 98.00
= AL 1556 43437 276474 442327 1317605
SAREA()
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AN AAE(%) 1556 2.000 3.000 3.079 5.000
G 4 1615 | 79181371 | 139897412
A= (1) 1556 7867843 | 7956
BN 1556 19.00 39.00 45.29 76.00
AR E(%) ' ' ' '
3@ 7@ L=
1556 901716 3120102 5699685 | 22807183
A AR
A= Q1) 1556 1114866 2676331 4447431 13239666
HEEA] Q19%(TE) 1556 1112407 2493264 3854942 | 10312545
HISEA] A3
1556 77.00 89.00 89.18 100.00
7FsE(%)
HIS-EA] AlES
1556 47290 181791 170827 283858
FAA)
TEIN ISR
&G 1556 1.00 9.00 15.48 54.00
] 9/ H )
HAEA712] A=l(km) 1556 1.00 9.00 15.74 84.00
7R Al (km) 1556 1.00 48.00 59.42 175.00
7] Agl(km) 1556 5.00 46.00 51.62 146.00
ESSAIE
1556 5.00 63.00 64.43 255.00
A2 (km)
BN = 1556 3.00 14.00 21.06 174.00
A2 (km) ' ' ’ '
752)(%) 1556 1.000 2.000 2.146 3.000
oy
N 15 grdp 1556 16379 32648 34255 65515
WA )
oy
1. ° grdp 1556 15049 25606 30495 65515
A )
<E4> AAA gFI AT B VI 2E AT
N Min Median Mean Max
BT} Q9 500 -542938 13653 0 246243
e 4563 1575423
ARHA) 500 36609 287717 56397 575
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k-84 vlE(%) 500 39.00 68.00 66.35 88.00
TA-8A] vlE(%) 500 0.000 0.000 0.638 19.000
isias 500 12.00 32.00 32.64 58.00
H]-8(%) ‘ ' ‘ '
AR717HA) 500 1.00 4.00 473 10.00
AN E HHI(%?) 500 161.0 262.0 3175 851.0
H$=A] HHI(%2) 500 253.0 423.0 389.6 549.0
A= AATA]
HAG Aalel 500 2.000 7.000 8.004 24.000
(YA m)
A= Q1]
Keel=od 500 7.00 49.00 51.39 133.00
WA (m:/ ™)
WA= AlxH
40. . . .
1 500 500 0.00 86.00 86.08 98.00
B A 500 85013 218055 457362 1317605
SAREA()
AN AAE(%) 500 2.000 3.000 3.016 5.000
YA =
2111922 214643 | 82308982
A2 ) 500 9229 | 752146 089 139897412
BEA= 500 21.00 37.00 45.89 76.00
ANAAFEE=(%) ' ' ' '
YA =
Aol 500 1060227 | 2281543 | 5961189 | 22807183
A= Q14(T) 500 1114866 | 2037582 | 4578715 | 13239666
A=A Q159%() 500 1112407 | 1518775 | 3632385 | 10312545
WA A2
=500 500 79.00 88.00 89.18 98.00
WA A2
500 47290 150674 148024 283858
SAREA()
HI-IEA] ARRIEEA]
A 500 1.00 8.00 14.93 54.00
ATl (] 1/ )
Ax712] Agl(km) 500 1.00 9.00 15.73 62.00
7] A2 (km) 500 2.00 54.00 69.13 175.00
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57 Agl(km) 500 8.00 50.00 55.25 134.00
WA
500 18.0 71.0 69.5 130.0
A2 (km)
BN = 500 3.00 12.00 15.54 68.00
A2 (km) ' ' ’ '
71512)(%) 500 1.000 2.000 2.136 3.000
119 grdp
A (A <) 500 18355 34728 36308 65515
119 grdp
WA 21) 500 15289 25606 31284 65515
<ES> F7Y AR My T 2EAE
N Min Median Mean Max
BT} Q9 410 -319129 8568 0 261532
k3-8
ARAR 410 44046 511045 686224 3188111
k-84 vlE(%) 410 37.00 60.00 59.32 83.00
TAEA] vlE&(%) 410 0.000 1.000 2.551 22.000
913387
1896 410 6.00 37.00 36.98 61.00
AA71ZH) 410 1.000 5.000 5.037 9.000
AN E HHI(%?) 410 161 269 359 897
H S A HHI(%2) 410 255.0 374.0 387.7 549.0
WY AR
AT i 410 2.000 7.000 6.993 22.000
(F/=m)
FPAIE Ql5HTH]
Ade] 410 7.00 19.00 34.75 133.00
WA (m'/ )
AR = AxA
ShEs(0g 410 0.0 90.0 88.1 98.0
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A= A

4] 434 23742 4991 1317605
EAA() 0 3437 37425 99173
WA= AAE(%) 410 2.000 3.000 3.232 5.000
GO 410 7867843 | 72033284 | 74613784 | 139897412
AR (m)
B 410 19.00 48.00 49.42 76.00
APGAFE (%) ' ' ' '
YA =
Aol me]) 410 901716 3334664 6790077 | 22807183
YA E JAFH() 410 1148019 2861882 5337844 | 13239666
HIEA] Q1) 410 1148019 2948542 4714545 | 10312545
HIS-EA] A=Y
150 410 77.00 88.00 89.13 100.00
HIS-eA] AlES
4] 472 21 192 2 S
EAA() 0 7290 9037 92685 8385
WA ARdeiA
HAG 410 1.00 11.00 18.28 54.00
APl /3 m)
HEA71A] Al(km) 410 2.00 8.00 12.12 40.00
7R A (km) 410 1.00 53.00 60.76 150.00
S7HA] A (km) 410 5.00 46.50 48.08 138.00
B A A
41 ) 49. 59.54 255.00
A2 (lam) 0 5.00 9.00
PHA A
41 ) 12. 15.96 50.00
Ae]lan) 0 3.00 00
722 410 1.00 2.00 2.18 3.00
1919 grdp
A=A 9)) 410 16379 28638 30340 65515
1919 grdp
410 15049 25650 28515 65515

QEAATEIE)
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A2d E44%

2 2% (Pooled 3 HAEA)

4
BAUAY REAL NIAE AHen wAd BPAL F5
S oA J1E AT ARAA EFE SURSE dt AuARs
Pooled 3FA R oz FA3 A= tfe& xoF ) vifzl 100] 997}
S oEguse dados felrst B ge Ad AFES wAA
2 gy waew Addalt. wAEY AAH mge A9
S A AAAG FoE 0666 ol Adex] dAHA T 16702
Sgus cela guiugsl feld Ao e
<36> Pooled 37 &4 A}
Estimate | Std. Error | t-value PrCClt]) | B3
intercept 50561604 | 863526:04 | 06087 | 05428244
XIREIBA | g caase 00 | 6795203 | 53281 | 1.140e-07 | s
%iiﬂn‘iz__}) . c . e . . c
Aol &
x2( Ny A 180186403 | 37220402 | 48397 | 1430¢-06 | s
X?’(:] ; | D | 534040003 | 1.0804e+03 | 49430 | 8541e-07 | s
BAFA1ZE | 1073904 | 1.74236+03 | 61637 | 9.073¢-10 | =
x6(Y G A &=
D 1.0611e+02 | 31365001 | 33829 | 0.0007352 | s
e =N
X7(£§D D] 41967e+02 | 814070+01 | 51552 | 2.863-07 | s
XS(BYAA =
Aelebx] WAY | 486960+02 | 1.5847¢+03 | 03073 | 0.7586659
ERET)
x9(Z A A =
o1 el 149826403 | 22568602 | -6.6384 | 4.392e-11 | s
Aele W)
x10(3Y A A =
Amel o) | 154850101 | 37841e+02 | 0.0408 | 0.9674700
3] A Al &
x12(B 2] 19353¢+03 | 57277e+03 | 08616 | 03800163
=2 d ‘F—E)
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x13(A A A =
2] o A ur2 g ) 1.0170e-04 | 1.3233e-04 0.7686 0.4422615
x14(P QA &=
AR 2w 2.5457e+03 | 3.9223e+02 6.4905 1.153e-10 | s*=
X18(H] % A]
Az 75 1.7254e+03 | 8.5231e+02 2.0243 0.0431104 *
x19(H] = A
Az ZALRFS) B.7474e-01 | 8.2782e-02 6.9428 5.66le-12 | sk
X20(H] = A
A e HAT | 1.0660e+03 | 3.7969e+02 2.8075 0.0050557 ok
ALY
A7
x21( A1) H -2.3765e+03 | 2.1266e+02 -11.1751 | < 22e-16 | sk
s} al 7l <
ng(;a‘]—)?]} ] -1.3407e+03 | 8.8441e+01 -15.1595 | < 2.2e-16 | %
.7_6‘01-7] Z
XZS(; ?/])} ] -1.7987e+02 | 1.2516e+02 -1.4372 0.1508791
Hl & = A] 7k %
x24( H;%ra])] H -1.3541e+03 | 1.1111e+02 -12.1875 | < 22e-16 | s#*x
3 A ] T2 77} X
X25(6£7$ F/]]> H -1.0440e+02 | 1.3611e+02 -0.7671 0.4431625
x26(71=w2]) 1.4299e+04 | 4.9040e+03 2.9157 0.0036001 ok
x27(191 % grdp
& A A 5 -6.4176e-01 | 6.6617e-01 -0.9634 0.3355223
x28(121 3 grdp
o) 2 A -1.1965e+00 | 4.8194e-01 -2.4827 0.0131455 *
dummyl(&719) | 3.4860e+04 | 8.0036e+03 4.3556 1.415e-05 | s
dummy2(A ZFA]) | 3.3458e+04 | 7.2489e+03 4.6156 4.248e-06 | skx
Signif. codes: 0 “**xx> 0.001 “** 0.01 * 0.05 V7 0.1 ‘1
Total Sum of Squares: 5.1987e+13
Residual Sum of Squares: 1.7081e+13
R-Squared: 0.67143
Adj. R-Squared: 0.66606
F-statistic: 125.063 on 25 and 1530 DF, p-value: < 2.22e-16

LA 84 AADA), 2 8A A8), BEFASA HE), x9(2
T A RA W), x2U(BEGAH Ar), x22AFRAA Ae) x4
(HFEA7A A G S0 FHBAS wol Al FA 3
A Ve
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Estimate | Std. Error | t-value | Pr(C>lt]) | Bl

intercept 2.642e+05 7.121e+04 3.422 0.000673 Hkk
Al Q.
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x6(YH A =
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Signif. codes: 0 ‘x> 0.001 “**" 0.01 * 0.05 ‘7 0.1 ‘1

Residual standard error: 106000 on 489 degrees of freedom
Multiple R-squared: 0.2393, Adjusted R-squared: 0.2222
F-statistic: 13.99 on 11 and 489 DF, p-value: < 2.2e-16
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Estimate | Std. Error | t-value | Pr(>lt]) | ¥l
mtercept -2.355e+05 7.704e+04 -3.057 0.00239 *%
Al @ %
x2( ;] g)o 1 4.327e+03 7.323e+02 5.908 7.49e-09 Hokok
=78 x
XS(?;];)O | 2.410e+03 1.463e+03 1.648 0.10018
x5(AFA 71 7) 7.506e+03 3471e+03 2.162 0.03120 *
xX6(Y A A = '
HHI) 1.382e+02 4727e+01 2.923 0.00367 *k
X7T(H] S-S A - -
HHD) 1.935e+02 1.069e+02 1.810 0.07113
x8(Y A A =
Aok HA 5.423e+03 1.722e+03 3.150 0.00176 *%
A Akl
x9(Y A A =
Q- H] -9.451e+02 3.052e+02 -3.097 0.00209 *%
A eA] WA
x13(FH A =
e ‘?EZFE_) 1.173e-03 1.881e-04 6.233 1.18e-09 Hkok
x14(3 G A = .
AR A %) =-2.765e+03 | 5.960e+02 -4.640 4.75e-06 Hok ok
& = A
STONF A ) 067002 | 3.336e-03 | 5895 | 8.04e-09 | xx
)
RRizdes
X22(7{ a) H 9.143e+02 1.821e+02 5.020 7.84e-07 Hokok
.7_6‘01-7] Z
X23(73>F4) H -8.056e+02 2.488e+02 -3.237 0.00131 *%
Bl & = A] 77} X
x24( H;{E}) 17k 5.704e+02 1.891e+02 3.017 0.00272 *%
SEPAR=E7 573
X25(6§7$ﬂ]) H 2.903e+03 5.157e+02 5.629 3.45e-08 Hok ok

Signif. codes: 0 x> 0.001 “** 0.01 * 0.05 ‘7 0.1 ‘1

Residual standard error: 92660 on 394 degrees of freedom
Multiple R-squared: 0.3214,
F-statistic: 13.33 on 14 and 394 DF, p-value: < 2.2e-16

Adjusted R-squared: 0.2973
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Abstract
A Study on Sale price of
Industrial Complex By Project

agents

- Public Sector centered -

Chong, Chan-Ho
Department of Civil & Environmental Engineering
The Graduate School

Seoul National University

The purpose of the study was to focus on the factors
affecting the sale price of the general industrial land by public
sector(public enterprises, local governments).

There are two hypotheses for this study. First, if the private
sector sells industrial complexes created by the public, the
public will sell them cheaper than the private sector in
consideration of benefits (such as creating jobs in the region,

expanding tax revenues, etc). Second, when the private sector
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sells industrial complexes created by the public, the difference
between the predicted price and the actual price sold by the
public 1s proportional to the demand for regional development
held by each local government.

To prove this hypothesis, the Pooled regression analysis was
conducted on all principal (public enterprises, local governments,
and private enterprises) groups by setting the price of industrial
land as a dependent variable for the general industrial complex
that approved the implementation plan from 2008 to 2019.

Based on the results of the Pooled regression analysis, the
difference between the estimated sale price(when a private
enterprise sold industrial land) and the actual sale price(by
public-sector) was set as a new dependent variable. With the
new dependent variable, I conducted multiple regression analysis
divided into local governments and public corporations.

As a result, it was confirmed that the public sector sells
industrial land at a lower price than the private sector in
consideration of benefits (such as creating local jobs, increasing
tax revenues, etc) and that the difference price between the
forecast price of when the private sector sells and the actual
price of the public sale is proportional to the demand for

regional development.

keywords : industrial complex, sale price, pooled regression
analysis, regional development demand
Student Number : 2018-26216
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o
2
+
=,
x
>
>
op
o

<3%3> Pooled 3| W 7| 2EAF

N Min Median Mean Max
A/ m) 1556 53961 220018 279114 1144053
-84
AAAA () 1556 22656 325621 475411 3188111
2384 BlE(%) 1556 29.00 66.00 64.67 83.00
TAEA] HlE&(%) 1556 0.000 0.000 1.066 22.000
BEE X
1 . 4, ) )
12(0%) 556 6.00 34.00 33.86 66.00
AR71IHA) 1556 1.000 5.000 4.888 10.000
AT HHI(%?) 1556 161.0 268.0 353.5 958.0
HISEA] HHI(962) 1556 253.0 378.0 384.1 549.0
A E A
AT Akl 1556 2.000 7.000 7.522 24.000
(212)/Zm)
AN QL]
AT 1556 7.00 40.00 44.38 133.00
W& (/™)
IR = AEHA
1 ) 88. 86.92 3.
SRE5(0) 556 0.00 00 6.9 98.00
A= A 1556 43437 276474 442327 1317605
TAREH)
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PN = AAE(%) 1556 2.000 3.000 3.079 5.000
G 1556 7867343 | 79561615 | 79181371 | 139897412
A== 2 ()
YA =
AR 1556 19.00 39.00 45.29 76.00
YA =
LA are)) 1556 901716 3120102 5699685 | 22807183

A= 15() 1556 1114866 2676831 4447431 | 13239666

HEA] Q15R9(8) 1556 1112407 2493264 3854942 | 10312545
A A 1556 77.00 89.00 89.18 100.00
7FsE(%) ' ' ’ '

A EA] A%
1556 47290 181791 170827 283858
B
W] 2HTEA
Pakshrs 1556 1.00 9.00 15.48 54.00

AN 21/ A )

HE97A] Agl(km) 1556 1.00 9.00 15.74 84.00
7R A (km) 1556 1.00 48.00 59.42 175.00
7] Agl(km) 1556 5.00 46.00 51.62 146.00

A 1556 5.00 63.00 64.43 255.00
712](km) ' ' ' '
BN 1556 3.00 14.00 21.06 174.00
712 (km) ' ' ’ '
7lem2l(%) 1556 1.000 2.000 2.146 3.000

1919 grdp
AR <) 1556 16379 32648 34255 65515
199 grdp
WEEA R 9) 1556 15049 25606 30495 65515
4> A AA tFd AT "y 7 2EAE
N Min Median Mean Max
7} QL) 500 -542938 13653 0 246243
RSLE
} 500 36609 287717 456397 1575423
AAHEA(m’)
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28] Hle(%) 500 39.00 68.00 66.35 88.00
T84 (%) 900 0.000 0.000 0.638 19.000
A E-8-84
500 12.00 32.00 32.64 58.00
H]8(%)

ARI71ZHA) 500 1.00 4.00 4.73 10.00
A HHI(%) 500 161.0 262.0 317.5 851.0
WA HHI(%”) 500 253.0 423.0 389.6 549.0
YA A91e]

AAG Ll 500 2.000 7.000 8.004 24.000
(/%)

YA 1]
e 500 7.00 49.00 51.39 133.00

A4 (m'/78)

BANE A=Y 500 40.00 86.00 86.08 98.00
71EE(%0) ' ' ' '
BAAE A=Y 500 85013 218055 457362 1317605

SR
P = AFE(%) 500 2.000 3.000 3.016 5.000

PAN 500 21119229 | 75214643 | 82308982 | 139897412
A Q7P 2 ()
YA =
AR 500 21.00 37.00 45.89 76.00
YA =
Akl uatal) 500 1060227 2281543 5961189 | 22807183
FAA = A79(78) 500 1114866 2037582 4578715 | 13239666
U] Q1) 500 1112407 1518775 3632385 | 10312545
LR g e
: . 1 :
ThE(g) 500 79.00 88.00 89.18 98.00
A Al
500 47290 150674 148024 283858
SR
DES SR
A 500 1.00 8.00 14.93 54.00
AN /A )
A=A A (km) 500 1.00 9.00 15.73 62.00
A A (km) 500 2.00 54.00 69.13 175.00
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&7 Aglkm) 500 8.00 50.00 55.25 134.00
A 500 18.0 71.0 69.5 130.0
A (km) ' ' ' '
L 500 3.00 12.00 15.54 68.00
A (km) ' ' ' '
7155322 500 1.000 2.000 2.136 3.000
1919 ardp
AN 9)) 500 18355 34728 36808 65515
119 grdp
AN 2]) 500 15289 25606 31284 65515
¥5> 3719 vsIdAEA A5 V2T AH
N Min Median Mean Max
W7} QIehi(9)) 410 -319129 8568 0 261532
S 4 4404 4 224
AHEA () 10 046 511045 636 3188111
2182 H8(%) 410 37.00 60.00 59.32 83.00
TAHEA] vE(%) 410 0.000 1.000 2.551 22.000
A B384
H2(0) 410 6.00 37.00 36.98 61.00
ARRI717HA) 410 1.000 5.000 5.037 9.000
A= HHI(%?) 410 161 269 359 897
HjE A HHI(%6) 410 255.0 374.0 387.7 549.0
AN AT
HZ Y Akl 410 2.000 7.000 6.993 22.000
(3/%m)
A Q1]
ARAEtA] 410 7.00 19.00 34.75 133.00
WA (/™)
A= A
=205 410 0.0 90.0 33.1 98.0
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A= Al

410 43437 237425 499173 1317605
FAR) !
A= AHE%) 410 2.000 3.000 3.232 5.000

YA =

R0 () 410 1867843 | 72033284 | 74613784 | 139897412

A=

AR 410 19.00 48.00 49.42 76.00
YA =
Al atel) 410 901716 3334664 | 6790077 | 22807183
WA= Q) 410 1148019 | 2861882 | 5337844 | 13239666
HIS-=A] Q1) 410 1148019 2948542 4714545 | 10312545
A Al
ThEE ) 410 77.00 88.00 89.13 100.00
LR g e
410 47290 219037 192685 283858
FARAD)
W SIEA) ARIEA)
A 410 1.00 11.00 18.28 54.00
APFEe] 91/ m)
A7 A (km) 410 2.00 8.00 12.12 40.00
A A (km) 410 1.00 53.00 60.76 150.00
S A (km) 410 5.00 46.50 48.08 138.00
H-IEA] 744

22)(km) 410 5.00 49.00 99.54 255.00

PN =7
41 3. 12. 15. :

22 (lam) 0 00 00 5.96 50.00
7w 410 1.00 2.00 2.18 3.00
119 grdp

A 9) 410 16379 28638 30340 69515
olt}
151 grdp 410 15049 25650 28515 69515

ISIEA (G )
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1%

6.1. ¥4 23 (Pooled 3HAEA)

GHA Y BYrrA S 20199 % JHA o R HAS RYUAS 5
T2 A VIE AT HEGA EEI SyHHSER e dE9xsgEs
Pooled 3 AERH o2 FA3 A= v xoF 2o} vif7b 100] d@olrzt
T SHEHETE AUHeE Fovt v s AW HEES SAHe
2 gH5A7] = B o R ALY AT AAAQ EIPel Ay
2 A AAAT #HeZ 0666 o, AdeA AAWEA S 16719
ST 223 guESTE o Ao 2 YElhyt

<3%6> Pooled 3] &4 A}

Estimate | Std. Error | t-value | Pr(>ltl) | Bl
intercept 5.2561le+04 | 8.6352e+04 0.6087 0.5428244
X128 -3.5833e-02 | 6.7252¢-03 -5.3281 1.140e-07 Kok
A ) 5833e 7252¢ . 140e
Al @ x
x2( ];—] -g)o | -1.8018e+03 | 3.7229¢+02 -4.8397 1.432e-06 *okok
X3<;—] ; )O | -5.3404e+03 | 1.0804e+03 -4.9430 8.541e-07 Hok
x5(AF 7171) 1.073%+04 1.7423e+03 6.1637 9.073e-10 Hok
x6(3P A =
HHD) 1.0611e+02 | 3.1365e+01 3.3829 0.0007352 Kok
B & = A
x7( }]i}‘{l) | 4.1967e+02 | 8.1407e+01 5.1552 2.863e-07 Hok
x8(YAA =
AR HA Y | -4.8696e+02 | 1.5847e+03 -0.3073 0.7586659
A Aol )
x9(P A A =
ol o v -1.4982e+03 | 2.2568e+02 -6.6334 4.392e-11 Hok
Abd k=] A A
x10(F 8] 5= 1.5435e+01 3.7841e+02 0.0408 0.9674700
ANz Asg) | OF HORE ‘ ‘
x12(B A A =
o] = 49353e+03 | 5.7277e+03 0.8616 0.3890163
=2 X3 “'é.r)
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x13(FAHA =
L ‘?5? ) 1.0170e-04 | 1.3233e-04 0.7686 0.4422615
XARBAE | cie7ei03 | 392230402 | 64905 | 115310 | s
QAR w ) e ) e ) .153e
X18(Hl] F = A
Az 7% S 1.7254e+03 | 8.5231e+02 2.0243 0.0431104 *
x19(Hl - A
A2 EApAF2) 5.7474e-01 | 8.2782¢-02 6.9428 5.66le-12 | sk
X201l 5 = A
AR HAE | 1.0660e+03 | 3.7969e+02 2.8075 0.0050557 %
A ake)
A= 7Hx
x21( Aa) H -2.3765e+03 | 2.1266e+02 -11.1751 | < 22e-16 | s
&by} x
X22<ﬂﬂ) H -1.3407e+03 | 8.8441e+01 -15.159 | < 2.2e-16 | **xx
Z 3}y =
XZS(;; FJ)U} ] -1.7987e+02 | 1.2516e+02 -1.4372 0.1508791
Bl & = A] 7} X
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3] A A] I£ 77} X
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x26(71=w2]) 1.4299e+04 | 4.9040e+03 29157 0.0036001 %
x27(1913 grdp
AAA %) -6.4176e-01 | 6.6617e-01 -0.9634 0.3355223
x28(191% grdp
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Signif. codes: 0 ‘x> 0.001 “** 0.01 * 0.05 ‘7 0.1 ‘1
Total Sum of Squares: 5.1987e+13
Residual Sum of Squares: 1.7081e+13
R-Squared: 0.67143
Adj. R-Squared: 0.66606
F-statistic: 125.063 on 25 and 1530 DF, p-value: < 2.22e-16
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Estimate | Std. Error | t-value | Pr(Clt]) | Bl

intercept 2.642¢+05 7.721e+04 3.422 0.000673 Hokok
X2(AF] 8-A]

e 43766403 | 67926402 | -6.443 | 28le-10 | s
x3 (;r] gr ; I 8035e+03 | 2080403 | -3847 | 0000135 |
SR | 9377403 | 25686103 | 3651 | 0.000289 | s
WOBEAE | 5006102 | 5625401 | 5811 | L1208 |

HHD) : : : :

XS(FGA =
A ThA] WA | -7703e+03 | 18120403 | -4.250 | 256e-05 | e
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x9(Y YA =
At v 3.104e+03 3.476e+02 8.930 < 2e-16 | wkx
A e HA)
x10(Y A4 Al &=
AxS 7HsE
x13(Y A4 Al &=
AT R)
x14(F G A =
ABA A
X249l 5 = A 7}
A A4)
XZB;TE 3 ;] ;—7]} 1.688e+03 4.032e+02 4.186 3.37e-05 | *xx
Signif. codes: 0 “***” 0.001 **’ 0.01 ** 0.05 V7 0.1 ‘" 1
Residual standard error: 106000 on 489 degrees of freedom
Multiple R-squared: 0.2393, Adjusted R-squared: 0.2222
F-statistic: 13.99 on 11 and 489 DF, p-value: < 2.2e-16

-1.522e+03 | 6.139e+02 -2.479 0.013505 *

6.311e-04 | 2.373e-04 2.699 0.008090 ok

1.892e+03 0.622e+02 3.365 0.000825 |

6.924e+02 2.284e+02 3.032 0.002562 ok
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<EI1I0> 7Y vdesARs 23

ko)

Estimate | Std. Error | t-value Pr(>lt]) | B] 32
intercept -2.355e+05 | 7.704e+04 -3.057 0.00239 s
PR N1
XZ(;];C’ ] 4.327e+03 | 7.323e+02 5.908 7.49e-09 | #xx
= Q
X3(T7j & 2.410e+03 | 1.463e+03 1.648 0.10018
H] &)
x5(A+4] 71 71) 7.506e+03 | 3.471e+03 2.162 0.03120 -
——
X6<f1;ﬁ;]* 13826402 | 4727e+01 | 2923 000367 | ==
X7(0) 3% A - _
HHD 1.935e+02 | 1.069e+02 1.810 0.07113
x8(3P A A &
Akl WMAY | 5423e+03 | 1.722e+03 3.150 0.00176 ok

X9(YH A =
Sl -t H] -9.451e+02 3.052e+02 -3.097 0.00209
A ek x] ™A

x13(F A A =
AN Q)

1.173e-03 1.881e-04 6.233 1.18e-09

skskosk

x14(PF A =

A A A} = -2.765e+03 | 5.960e+02 -4.640 4.75e-06
o H -

ksksk

5=

T4 1 1 9670-02 | 3336003 | 5895 | 804e-09 | wes
A7)
3l ul

X22<7§ ;§>7M 0.143¢+02 | 1.821e+02 | 5020 | 7.84e-07 | =
R

XZB(; 5)77“ -8.056e+02 | 2488¢+02 | -3237 | 000131 | s
%E/\

X24<“”; a)mx} 5704e+02 | 1891e+02 | 3017 | 000272 |
3 A A =

X%(@; Fj) ] 2003403 | 5157e+02 | 5629 | 345008 | wxs

Signif. codes: 0 “*xx" 0.001 “**’ 0.01 * 0.05 <V 0.1 ‘1

Residual standard error: 92660 on 394 degrees of freedom
Multiple R-squared: 0.3214, Adjusted R-squared: 0.2973
F-statistic: 13.33 on 14 and 394 DF, p-value: < 2.2e-16

x2(AFG -8 A Bl &), x5(AFE 717, x6( A A= HHI), x8(FAA = AF

JeA MAY AT, xIBBAAE AGARFEL), x22AFAA A
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Abstract
A Study on Sale price of
Industrial Complex By Project

agents

- Public Sector centered -

Chong, Chan—Ho
Department of Civil & Environmental Engineering
The Graduate School

Seoul National University

The purpose of the study was to focus on the factors
affecting the sale price of the general industrial land by public
sector(public enterprises, local governments).

There are two hypotheses for this study. First, if the private
sector sells industrial complexes created by the public, the
public will sell them cheaper than the private sector In
consideration of benefits (such as creating jobs in the region,

expanding tax revenues, etc). Second, when the private sector
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sells industrial complexes created by the public, the difference
between the predicted price and the actual price sold by the
public 1s proportional to the demand for regional development
held by each local government.

To prove this hypothesis, the Pooled regression analysis was
conducted on all principal (public enterprises, local governments,
and private enterprises) groups by setting the price of industrial
land as a dependent variable for the general industrial complex
that approved the implementation plan from 2008 to 2019.

Based on the results of the Pooled regression analysis, the
difference between the estimated sale price(when a private
enterprise sold industrial land) and the actual sale price(by
public-sector) was set as a new dependent variable. With the
new dependent variable, I conducted multiple regression analysis
divided into local governments and public corporations.

As a result, it was confirmed that the public sector sells
industrial land at a lower price than the private sector In
consideration of benefits (such as creating local jobs, increasing
tax revenues, etc) and that the difference price between the
forecast price of when the private sector sells and the actual
price of the public sale i1s proportional to the demand for

regional development.

keywords : industrial complex, sale price, pooled regression
analysis, regional development demand
Student Number : 2018-26216
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