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B B std.err t B std.err t
QUEY | U-2LHX] | 0.079*** | 0.010 7.82
QUCHMICH | ICHAICH erx
saren| = oHie 0.363 0.034 10.81
MEH HEHA -0.013*** | 0.000 | -37.41 | -0.013*** 0.000 -38.2
HX & & 0.000 | 0.000 0.38 0.000 0.000 0.47
HXIES
Pa N i B 0.022%** 0.001 17.14 | 0.022*** 0.001 17.74
Z=58W A2l | -0.050** 0.024 -2.11 -0.040* 0.023 -1.73
UXEH
X|5HES 72| | -0.191*** 0.012 | -16.42 | -0.192*** 0.011 -16.74
A= 0.262*** 0.025 10.48 | 0.2971*** 0.025 11.72
a5 0.030 0.019 1.59 | 0.0571*** 0.019 2.66
XYEH
MNEH 0.044** | 0.020 2.18 | 0.057*** 0.020 2.86
M=H 0.1471%** 0.024 578 | 0.143*** 0.024 5.92
Fat 243.13%% 252.05%**
Adj R-square 0.3847 0.3933
Note: a. ZS&H: JHHAMEE(%), b.*(p{0.1),**(p<0.05),***(p<0.01)
(B 12]. AHEMD} AWML SFEH0| 7HAMESEN DXl S 3l 24 Z4
4 AASAT ANSY 7 A3AE N7 B 29
AMEZA1Y A94 EAFE E4H, 599, 54, AdEd, AEdE 571 BE
Aoon BRsle] A4 whet o) RFBAA B AHAH5E
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TYHA| A-ELHA|
Lo
HIEZESHA
T 0.217%%
s 0.409*** 0.322%%
523 0.138*** 0.232%**
T
Mg 0.166*** 0.234%%%
M 0.211%% 0.346

Note: a.Z&H4: 7HALSE(%), b.*(p€0.1),**(p€0.05),***(p(0.01)
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3 |g e - 29 oy 2t e
HomCkx| & | QUOf-EYCHK| & THX| HIE(%) ET HIE(%)
4=+ 4 4 0 0.00 0.00
a5t 3 3 0 0.00 0.00
a5 4 2 2 50.00 21.22
M 7 6 1 14.29 6.91
ookt 11 4 7 63.64 20.35
T 3 3 0 0.00 0.00
=2 9 7 2 22.22 5.10
=Zd+ 4 2 2 50.00 20.74
R 9 6 3 33.33 8.90
£ 7 7 0 0.00 0.00
Stz 12 4 8 66.67 17.10
& 8 6 2 25.00 12.12
Opt 5 2 3 60.00 24.27
MUz 6 1 5 83.33 22.17
NESS 3 1 2 66.67 9.81
a5 8 2 6 75.00 24.2
45 14 5 9 64.29 13.48
St 8 7 1 12.50 1.70
A 4 2 2 50.00 26.65
dsy 7 6 1 14.29 3.90
4t 3 1 2 66.67 16.33
28 2 0 2 100.00 38.14
Sz 2 1 1 50.00 18.22
s+ 5 0 5 100.00 32.61
sEH 3 3 0 0.00 0.00
g Al 151 8b 66 43.71 -

Note: & TX| == oiiE XIXIF0M 1990 1EEE 20094 128X &3 X F5,

A MICH 1,000M|TH O &0|H HEHA 50.0m

2 0]Ab 95.0m? O|Ote] MCHE ZEsH CHX|

MEoIRL, XA HH| MCH7 MU 2EE 82 SR= HQstS

[ 14]. 7L AR XX 22 o
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AT

Y. LA

AL

obs.

Y

o]

o | 2
27 | Ay

b

HE

Xt

obs.

U

HE

Xt

4964

2080.81

907.44| 4581.18

813.38

3816

1777.02

1046.05

721.97

5511

2127.64

986.81| 5027.65

820.04

4419

1844.63

1035.04

727.47

7397

2249.56|1064.52| 5124.71

850.59

5942

1949.73

1100.62

6566.58

734.54

6828

2517.29(1126.68| 5543.10

973.07

488b| 2143.71

1230.85

7714.14

826.29

6495

2807.20(1188.84| 7317.44

1180.62

4789| 2384.18

1293.79

9081.05

1020.33

4460

3090.61|1173.30| 9078.03

1456.60

3870| 2597.13

1184.26

11007.34

1118.98

4648

3985.33/1359.78|10728.58

1794.47

3694| 3324.97

1358.98

12948.74

1592.95

4456

4251.59(1565.69|12544.18

1776.07

3895| 3756.63

1494.88

13472.20

1628.76

1966

5146.46|2362.14|13534.51

2048.62

1908| 4593.89

2116.13

16530.31

1874.29

46,725

37,218

[2 15]. HEF Y ojof 7+

A
09

obs.

obs.

4964

1.000

3816

1.000

1.282

5511

1.044

4419

1.046

1.310

7397

1.113

5942

1.121

1.457

6828

1.196

4885

1.218

1.588

6495

1.336

4789

1.334

1.808

4460

1.583

3870

1.540

2.478

4648

1.843

3694

1.831

2.624

4456

2.196

3895

2.181

3.671

1966

2.714

1908

2.704

3.919

_56_




YA | A-2SEA
i
HIEZE3PA
YES 0.183***
A 0.670%** (empty)
Py 0.539%** (empty)
aMT 0.332%** 0.662*
o+t 0.150*** 0.379
e fNan 0.340%** (empty)
T2 0.192%** 0.008***
Eries 0.202%** | -0.049***
T 0.264*** | -0.070***
E=27 0.284%** (empty)
Sz 0.418%** 0.468**
ST 0.280*** 0.543
xeey| OHEP 0.588*** 0.743
M=+ 0.207*** 0.405
Mz 0.461*** 0.451
43+ 0.649*** 0.6371%**
4=+ 0.267*** 0.279%**
Soi7 0.532%** 0.626
LM 0.444%** 0.824%**
gSET 0.618*** 0.482%***
e 1.000*** 0.590%**
284 0.143%** (empty)
=7 0.100* 0.251
E e 0.176*** |  (omitted)
ST 0.074 (empty)
Note: a.Z&H4: 7HHAMSE(%), b.*(p<0.1),**(p<0.05),***(p<0.01)
[E 17]. UiSHat NFSLHRXF) 2t 4228 gt 24 Zit
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HANAM

BUCHEON

CWACHEON

[30FCH]
Note: MSAI0l 1990 1EEE 20094 1287X| £SE HA| Mch 1,000McH 0fAk!

%, 20%s WX 50.0m? 0|4 74.0m? O|2te| MiHTtS ZESH HXIS MG
30EE MEMY 74.0m” 0|4 95.0m” O|Zt| MLHTHS HESH THXE MAESIRS.
THR HA MICH7t YCHMICHZ 2 dE HAls HMeleiRs

(2 1] B 27 Ax) 22 s
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2030 30t
:1?;:; - - T Y HH | Y2y
= S S
SEET g o | B [ROEE| BN |0 Ry [AO-EE ©X
BRl 2 | ox) 4 | HEG) oX| 2 | o 4 | HE)
THA 9 1 8 88.89 9 1 8 88.89
g 13 1 2 15.38 16 13 3 18.75
=4 56 30 26 46.43 58 30 28 48.28
MEH 39 25 14 35.90 47 31 16 34.04
M= 12 3 9 75.00 13 3 10 76.92
2 A 129 70 59 45.74 143 78 65 45.45
Note: & EHX| 4= sz HS0IA 199041 1YEE| 20004 128X ZZEAT, HA| Mk
1,000MICH O|&fQ! THX| &, 20H= M8HX 50.0m* 04 74.0m* 0|2to| MCHRtS IS
TIXIZ MAGIT, 30 74.0m” OFY 95.0m? DIBto] MRS Befet HXIS MHGIAS.
TR HH MO7H QOIMICHREE 2EE SRS RIQIEIRS
[E 18] T 917 CIAK By 21 3%
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Note: & BHX| 4= 8ier XXITOIA 1990\ 12EE| 20098 1287HK] ZBEQU,
CEX| FA| MICH 1,0004CH OJAfRl TR &, 20BTHs HMBEIX 50.0m OlA 74.0m” Oj2te)
MItHere E3He CXIS MASHIT, 30HThs 74.0m® OlA 95.0m” D|2te] MTTtS mtst
RIS HSHGIS. BX WA M7 AUMURE TS HXE HMOSIHS

[E 19]. THUY ST AR XXI7E 22 3

Ot
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AYSE(%) 2.798| 1.784| 3.853| 0.288 2.578| 1.737| 3.690| 0.272

0.125/ 0.000| 0.434| 0.136/ 0.126; 0.000, 0.592| 0.150

X (m?) 59.760| 50.370| 73.650| 2.370| 84.508|74.250| 89.460| 1.529

| & =0l 21.835| 6.000| 72.000| 12.653| 25.500| 6.000| 72.000| 14.826

FoA=(H) 20.419| 12.000| 31.000, 4.013] 19.657| 12.000{ 31.000| 4.567

w A2|(km) | 0.341| 0.067| 1.137/176.923| 0.375| 0.018| 0.873| 199.414

XI3FE9 7H2|(km) | 0.570[ 0.115| 2.329|386.759| 0.589| 0.115] 2.329| 423.491

obs. 1,947 1,893

2 JIHASE, b ATHA AUSY, UM S HIS,
SUN, ©X 5 4, ZUAS, ESIW A2, XoHHY A2, XSH
I

[B 20]. BHHE ABE He 7|&sA 24 2

203} 30
£y
HE | HIB%) | BIE | HIZ%)
X 952 48.90 994 52.51
AHSY | AUy 2YEx] 995 | 51.10 899 |  47.49
g A 1,947 100.00 1,893 100.00
THdA 129 6.63 101 5.34
or=he! 150 7.70 263 13.89
53 935 48.02 847 44.74
LT

MEH 603 30.97 594 31.38
M= 130 6.68 88 4.65
g A 1,947 100.00 1,893 100.00




_ 20} 3090y

TE b | ma | maut | auz |mzEs obs | Ba | 24% | Ay |mzE
AJE | 952 | 2.806 | 1.990 | 3.853 | 0.269 | 994 | 2.590 | 1.737 | 3.690 | 0.258
BIE | 331 | 2.727 | 2142 | 3.380 | 0.213 | 291 | 2.493 | 1.896 | 3.166 | 0.218
CIE | 246 | 2.864 | 1.784 | 3.704 | 0.354 | 213 | 2.657 | 2.044 | 3.381 | 0.267
DIE | 277 | 2.784 | 2.069 | 3.660 | 0.318 | 223 | 2.6563 | 1.961 | 3.215 | 0.277
EJ1E | 141 | 2.818 | 2.140 | 3.783 | 0.332 | 172 | 2.697 | 1.823 | 3.663 | 0.373
obs. 1,947 1,893
Note: BIS: UHMILH 22 HIZ 519l 25%, CI=: S519l 25%,

DIE: 4% 25%, EOE: MY 25%
(B 22]. BHHY ALM S ILF LY JIHNEE JIEZEAY

36 [ -
347 o =~
321 @
[ By g "
'Erg3o— . 1Y uy
20 mg | gi ]
5[23- H =
n *l n L - -
26 a " = =
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2 YH: BYHX B gH: 2j- 2YHX|
HZ HE
obs.| HT | E=23 | A _ | obs.| @ &2t | EH N
WX} WX}

2219| 1995.90|1055.78| 4401.47| 748.48|1876| 1790.67| 1046.05| 5785.61| 627.95

2522| 2044.02|11064.96| 4681.24| 742.70|2187| 1875.39| 1035.04| 5785.61| 643.98

3229| 2186.84{1147.59| 5061.69| 798.01|2701| 1987.26| 1100.62| 6512.94| 572.43

2686| 2423.04/1308.25| 5543.10| 884.29|2207| 2199.14| 1211.21| 7714.14| 729.79

2704| 2716.40(1367.92| 7317.44/1093.78| 2236| 2422.58| 1266.27| 9081.05| 806.35

1957| 3043.67|1500.47| 9078.03|1326.88| 1813| 2731.73| 1351.39|11007.34|1001.79

1945| 3806.23|1759.17|10728.58|1651.57| 1863| 3405.90| 1541.54|12948.74|1443.27

2005| 4210.89/1960.96|12544.18|1553.61| 1909| 3974.70| 1756.26|13472.201442.93

952| 5125.22|2612.89|13534.51/1838.15| 995| 4704.53| 2243.49| 15152.78|1540.09

20,219 17,787

[Hm moh DjOf 742 7| ZEA ]

29 Y 2YTR| 29 Fel: ALy 2YTX]
EES BE
obs. | B | mat | Hgt| .- | obs. | B | Eka | HRB | .-
mix} Bz}

2219| 1.000| 0.830[ 1.162| 0.040| 1876/ 1.000{ 0.841] 1.165 0.041

2522| 1.046| 0.848| 1.234| 0.043| 2187 1.049] 0.877| 1.252] 0.042

3229 1.133| 0.949] 1.435 0.065| 2701 1.141 0.922| 1.392| 0.070

2686| 1.237| 1.007| 1.592) 0.079] 2207 1.256| 0.950| 1.601| 0.078

2704 1.382| 1.119| 1.899| 0.118] 2236 1.377| 1.125 1.789, 0.099

1957| 1.634| 1.215] 2.504| 0.207| 1813| 1.600, 1.205] 2.450| 0.217

1945 1.904| 1.353| 2.826| 0.215] 1863| 1.877) 1.239] 2.594| 0.216

2005| 2.295| 1.361| 3.144| 0.287, 1909| 2.270| 1.485] 3.543| 0.308

952| 2.806| 1.990| 3.853| 0.269 995 2.790| 1.784| 3.783| 0.304

20,219 17,787
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2 YH: BYHX B gH: 2j- 2YHX|
HZ HE
obs.| HT | E=23 | A _ | obs.| @ &2t | EH N
WX} WX}

2744| 2120.44| 907.44| 4581.18| 855.98/1960| 1739.17| 999.82| 5960.44| 799.94

3037| 2152.59| 971.27| 5027.65| 874.28|2270| 1800.35| 1051.84| 5886.61| 803.54

4138| 2259.00| 962.16| 5124.71| 887.86|3239| 1905.80| 1134.18| 6566.58| 844.25

4150| 2526.50{1115.02| 5462.47|1023.71|2742| 2065.04| 1137.66| 6966.80| 884.79

3772| 2798.80{1165.563| 6606.22|1228.85| 2603| 2298.91| 1320.47| 8781.35/1145.25

2501| 3036.05/1165.53| 8152.94/1510.75| 2088| 2442.69| 1164.84|10490.99/1207.30

2652| 4001.96|1437.49| 9667.06|1855.92| 1851| 3154.01| 1355.10|12045.21|1676.32

2420| 4187.67|1554.04/11181.18]1926.62| 1993| 3483.53| 1475.47|12511.48|1736.30

994| 4966.88|2137.31|12423.53/2204.37| 899| 4362.18| 2166.61| 14765.10/2098.18

26,408 19,645

[Hm moh DjOf 742 7| ZEA ]

=% JEj: 2T =2 HEf: oy 2YTX]
ia _ B2E ia _ BE
obs. oo | ZR3 | HH ) obs. o | R | AR 3
o} WX}

2744| 1.000| 0.850[ 1.213] 0.045] 1960, 1.000] 0.784| 1.311| 0.047

3037| 1.044| 0.884| 1.240| 0.047| 2270/ 1.042, 0.767| 1.340] 0.049

4138/ 1.105| 0.707| 1.389| 0.061| 3239 1.108 0.878| 1.452| 0.065

4150, 1.174| 0.930| 1.463] 0.072| 2742 1.187) 0.918| 1.570, 0.075

3772 1.305/ 1.016] 1.776] 0.112| 2603| 1.288 0.945/ 1.693| 0.102

2501 1.637| 1.125] 2.260, 0.197, 2088| 1.482| 0.958] 2.218| 0.199

2652| 1.796| 1.380| 2.665 0.198] 1851 1.762| 1.118] 2.469 0.205

2420/ 2.108] 1.480| 3.026] 0.264] 1993, 2.071| 1.278] 3.294/ 0.304

994/ 2590, 1.737) 3.590, 0.258 899| 2.664| 1.823] 3.563| 0.287

26,408 19,645

[E 24]. 30E

re
(0]
EN

=
ol
2
2
d
Y
=
d
N
0
o>
N
N
Pl
ofm
=
o




B Q-2 TIIA) ceees AW-BEACIEANSE)
(e BaIR ) (T91:%)
5000 - ¢ 275
,r
¢ - 2.50
4000 A 'y
L2.25
&
& 3000 ¢ - 2.00 'E'i%
o ¢¢ Fr1.75 %
2000
Ol - 1.50
1000 1 - H1.25
2013 2014 2015 2016 2017 2018 2019 2020 2021
Gl
[20CH]
(TH2l:2H) (EH21:%)
5000 - . 26
¢
ff 2.4
t
4000 - £
2.2
4
£ F2.0
xr 3000 {.{’ ’gfg
A [ - 1.8 %0
2 g4 7
2000 - P L1 ™
2~ L 1.4
1000 - LS

2013 2014 2015 2016 2017 2018 2019 2020 2021
fale

[30HCH]

[23 13]. BYEUE AEF S U0 71E0 7HAYSE HL

_65_



20HCH
Hap
B std.err t B std.err t
AUUEY | UL ELTHK| 0.102%*x 0.014 7.43
OILHMIC OILHA|C
PAIEH AIEH 0.372%*x 0.049 7.56
=254 =g HEg
MItHEA HEHY 0.000 0.003 0.02 0.001 0.003 0.49
HX & -0.001** 0.001 | -2.12 | -0.001** 0.001 -2.156
HXIEH
B 0.0256*** 0.002 | 13.62 | 0.024*** 0.002 13.28
Z=3std He| | -0.094*** 0.035 | -2.72 | -0.097*** 0.034 -2.81
UXIEH
XSHEY 72| | -0.189%** 0.017 [-11.29 | -0.186*** 0.017 | -11.17
=il 0.319%*x 0.035 9.1 | 0.323*** 0.035 9.18
=4 0.017 0.025 0.67 0.028 0.025 1.1
X9EH
M 0.028 0.026 1.05 0.030 0.026 1.14
MNEH 0.164%** 0.032 5.11 | 0.166%** 0.032 5.15
Fat 55.67*** 5b.90***
Adj R-square 0.2193 0.2200
Note: a. &M THAMEE(%), b.*(p(0.1),**(p<0.05),***(p<0.01)
[E 25]. 20H0 AHELat UMM SHEH0| 7HH4HSEN DXl g
37 24 2
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309HCH
Hap
B std.err t B std.err t
QUEY | AU-2YTX| 0.073*** 0.015 4.95
OILHMIC OILHA|C
o A o H li 0.400*** 0.046 8.73
=ZdEd| =Y HIE
MICHEHA HEHXN -0.015%** 0.004 | -3.73 | -0.017%** 0.004 -4.55
HX & 0.000 0.001 0.3 0.000 0.000 0.43
ERISY
B 0.019%*x 0.002 | 10.74 | 0.019%** 0.002 11.66
z=3std M| | -0.063*** 0.031 | -2.03 -0.044 0.030 -1.45
QUXIEM
XISHEY 72| | -0.180%** 0.015 [-11.76 | -0.185*** 0.015 | -12.36
A=t 0.247%** 0.035 7.06 | 0.297%** 0.034 8.63
=4 0.045 0.027 1.63 | 0.077** 0.027 2.81
X9EH
M 0.074** 0.029 253 | 0.1071%x* 0.029 3.62
MNEH 0.131%*x 0.037 3.66 | 0.136*** 0.036 3.76
FZr 39.27%*x 45 44%*%
Adj R-square 0.1682 0.1902
Note: a. &M THAMEE(%), b.*(p(0.1),**(p<0.05),***(p<0.01)
[E 26]. 30H0f AHELat AWM SHEL0| 7HH4HSEN DXl g
ol 24 Zdt
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2080} 303}

i Sonx| | UN-EUTK| | RUHK | Ui-2YHK
HIEZEH% HIEZE4
UEL 0.2371*** 0.339***
g 0.431*** 0.453** 0.560*** 0.347***
=4 0.110** 0.232* 0.288*** 0.365***
NEEH

MEH 0.157*** 0.190%** 0.208*** 0.447**
MEH 0.187*** 0.396 0.4671*** 0.428***

Note: a. B4t J1ZAEB(%), b.*(p0.1),(p(0.05),***(p¢0.01)
(B 27]. BEHY AHSHY NASH@EAY) 2+ 45548 51t 24 Z
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2034 30
i Soux| |on-2yuxl| =Y | Ui-EYUX
HIZEESAI+ HIEZESHA I+

AU=d 0.159%** 0.325***
aEHH 0.674*** (empty) 0.755*** (empty)
45+ 0.530%*** (empty) 0.665*** (empty)
aMT 0.367*** (empty) 0.416*** 0.723*
2ot 0.197*** 0.354 0.264*** 0.547*
I+ 0.285*** (empty) 0.470%*** (empty)
T2 0.148** 0.040*** 0.295*** 0.260**
= 0.125| -0.127*** 0.457%** 0.139%**
L R 0.195***|  -0.152%*** 0.466*** 0.050%***
c=E4 0.217%* (empty) 0.407%** (empty)
Stz 0.326%*** 0.420 0.527%** 0.637%**
S 0.218%*** 0.591** 0.485%*** 0.545%**
XHEN | O 0.533*** 0.673 0.748%** 0.864**
ML=+ 0.228*** 0.451* 0.266* 0.427
M=+ 0.377%** (omitted) 0.532%** 0.492%**
g5+ 0.542%** 0.610 0.760%** 0.737%**
4=+ 0.2714%%** 0.249* 0.467*** 0.445%**
S0t 0.455*** (empty) 0.693*** 0.689%***
UM -0.003* 0.493* 0.619%** 0.917
GSET 0.535*** 0.487** 0.820%*** 0.454
45t 0.326%** (omitted) 0.381%** (omitted)
2%+ 0.207*** (empty) 0.190%** (omitted)
S=2¢ 0.111 -0.067** 0.222%** 0.410
T 0.178***|  (omitted) 0.194x** (omitted)
s 0.062 (empty) 0.259*** (empty)

=
=
B YUSHT KSY

(%), b.*(p<0.1),**(p{0.05),***(p<0.01)
(Rtx|g) 2t
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Abstract

The Impact of

Affordable Housing ratios

on Housing Prices: The Case of

Apartment Complexes in Seoul

Affordable
Although it

complexes

Jaeyoon Kong

The City and Regional Planning
Department of Environmental Planning
Graduate School of Environmental Studies

Seoul National University

housing is necessary to improve societal welfare.
is encouraged to be implemented in apartment

in accordance  with  social changes, many

neighborhoods face opposition and public concern against the

practice. These concerns have been raised widely among

homeowners for fear that it will have a negative impact on

property values. Although previous studies analyzed the impact of

_72_



public housing on adjacent property values to answer these fears,
the analysis results are still inconclusive.

Hence, this study will empirically analyze the impact of
affordable housing on housing prices in the Seoul Metropolitan
Area by using public characteristics and affordable housing ratios
as explanatory variables with Hedonic Pricing methodology.

Moreover, this study investigates the interaction effect between
district and public characteristics to reflect different regional traits
across the region.

The analysis uses housing transaction data from the Ministry of
Land, Infrastructure and Transport from 2013 to 2021. After
reviewing previous studies, the control variables selected include
household, site, apartment complex, and district characteristics
while the dependent variable is housing price ratio.

The analysis results show that complexes that include affordable
housing have an increased positive effect on the housing price
ratio rather than complexes where affordable housing is not
included. Also, if the affordable housing ratios in complexes
increase, the housing price ratio is more positively affected.
However, according to the results of the interaction effect
between district and public characteristics, the influence of
affordable housing on the housing price ratio varies from district
to district. In the case of northeast, southwest, and northwest
districts, the complexes including affordable housing have a
higher positive impact on housing price ratio than complexes
where affordable housing is not included. Conversely, the

southeast district shows the opposite result.
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Based on the analysis results, it suggests a new perspective
toward affordable housing by revealing that it does not have an
absolute negative impact on housing prices, which is contrary to

social concerns.

Keywords : Affordable housing, Housing price ratio, regression
analysis, Seoul Metropolitan Area Apartment Complexes
Student Numper : 2021-24135
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