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(F9 3, %)
TR A A2 B4
A TR H) & TR H) & TR H] &
A= 7,224,185 100 5,494,178 76.1 1,730,007 239
A& 1,310,971 100 850,791 64.9 460,180 35.1
Ak 498,174 100 397,273 79.7 100,901 20.3
o+ 394,571 100 310,391 78.7 84,180 21.3
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<3 M-3> A9 d3 x4 ds 0 20079 (A1)
(9 =, %)
T A Al A e
bk TFE H] & TR H] & 5 H] &
Q- 414,413 100 343,159 82.8 71,254 17.2
- 270,933 100 195,129 72.0 75,804 28.0
k| 234,917 100 188,364 80.2 46,553 19.8
&4k 96,483 100 83,270 86.3 13,213 13.7
77 1,752,768 100 1,430,684 81.6 322,084 184
ARl 238,175 100 175,056 735 63,119 26.5
5 233,565 100 158,492 67.9 75,073 32.1
=y 295,401 100 214,718 72.7 80,683 27.3
A& 291,316 100 202,831 69.6 88,485 30.4
A 239,498 100 168,440 70.3 71,058 29.7
A& 351,986 100 279,197 79.3 72,789 20.7
A 567,286 100 467,609 82.4 99,677 17.6
A5 33,728 100 28,774 85.3 4,954 14.7
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<& M-4> A9d ¢ 72 88 2007d

(&9 &, %)
T A T4 Tg4 R G=dek e Ay
Al e v & ITE v & 5 v & TE v &
=t 7,224,185 100 | 1,598,172 22.1 298,264 41 420,291 5.8
A& 1,310,971 100 574,687 43.8 14,580 1.1 49,952 3.8
H-A 498,174 100 111,120 22.3 42,328 85 43574 8.7
o 394,571 100 72,200 183 10,382 2.6 31,814 8.1
o1 414,413 100 77,193 186 3,882 09 34,687 8.4
435 270,933 100 33,096 12.2 321 0.1 835 0.3
Ikl 234,917 100 111,314 476 2,908 1.2 3,538 15
At 96,483 100 416 0.4 730 0.8 0 0.0
27 1,752,768 100 277,757 15.8 45,129 2.6 98,656 56
il 238,175 100 32,034 134 16,062 6.7 20,176 85
S5 233,565 100 56,560 24.2 17,167 7.3 13,119 56
ol 295,401 100 41,661 14.1 15,339 52 15,886 54
A5 291,316 100 40,395 139 12,051 41 19,062 65
A 239,498 100 33,187 139 10,660 45 19,895 8.3
5 351,986 100 66,447 189 43,256 12.3 31,680 9.0
A 567,286 100 66,356 11.8 51,704 9.1 35,527 6.3
A 33,728 100 2,749 8.2 11,765 34.9 1,890 5.6
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<E M-4> A9 9 % 33g 20079 (A1)

TR 7tA~R g o ghol-g o] 2] okt 71 e}

A TR H] & TR H] & ) H] & s H] &
A= 3,724,196 51.6 181,667 2.5 994,204 13.8 7,391 0.1
e 461,386 35.2 51,226 39 155,434 11.9 3,706 0.3
B2k 253,094 50.8 18,997 3.8 29,028 5.8 33 0.0
o] 7+ 214,890 545 3,988 1.0 61,297 155 0 0.0
ol 237,264 57.3 7,655 1.8 53,682 13.0 50 0.0
35 236,681 87.4 0 0.0 0 0.0 0 0.0
A 109,745 46.7 0 0.0 6,912 2.9 0 0.0
<Ak 95,337 98.8 0 0.0 0 0.0 0 0.0
74 7] 719,339 41.0 26,923 15 584,460 33.3 504 0.0
AR 161,885 68.0 7,658 3.2 360 0.2 0 0.0
=5 100,388 43.0 5,336 2.3 40,971 175 24 0.0
= 204,469 69.2 6,522 2.2 10,393 35 1,131 0.4
& 211,930 2.7 #137 2.4 0 00 741 0.3
A 163,181 68.1 9,737 4.1 2,545 1.1 293 0.1
5 191,386 54.4 18,458 52 340 0.1 419 0.1
Ay 345,987 61.0 17,940 3.2 48,782 8.6 490 0.1
A 5= 17,234 51.1 90 0.3 0 0.0 0 0.0
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<3 M-5> A9 Gt As d5 : 2007d
(9] &, %)
T Al LP7}~ TEA 7F A~ 7] e}

Ao T H & ST H & 3T v & 35 v &
A= 7,224,185 100 928,038 12.85 | 5,628,657 7791 667,490 9.24
A& 1,310,971 100 51,854 3.96 1,172,548 89.44 86,569 6.60
Ak 498,174 100 54,450 10.93 380,190 76.32 63,534 12.75
o+ 394,571 100 15,219 3.86 347,561 83.09 31,791 8.06
Q1 414,413 100 3,208 0.77 379,510 91.58 31,695 7.65
BT 270,933 100 3,702 1.37 260,603 96.19 6,628 2.45
o 234,917 100 12,816 5.46 218,517 93.02 3,584 1.53
&4k 96,483 100 7,079 7.34 89,373 92.63 31 0.03
771 1,752,768 100 142,409 8.12 1,505,212 85.88 105,147 6.00
Al 238,175 100 93,274 39.16 107,750 45.24 37,151 15.60
5 233,565 100 70,526 30.20 130,533 55.89 32,506 13.92
] 295,401 100 112,235 37.99 147,536 49.94 35,630 12.06
A5 291,316 100 55,649 19.10 208,193 71.47 27474 9.43
A 239,498 100 56,239 23.48 156,609 65.39 26,650 11.13
A5 351,986 100 86,981 24.71 179,969 51.13 85,036 24.16
A 567,286 100 143,029 25.21 342,153 60.31 82,104 14.47
Al 33,728 100 19,368 57.42 2,400 712 11,960 35.46
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<E M-6> A9 dAd4 2 w5 @8 20079 (A1)
(9] 0 ', &, %)
T kil T
PR 2 v & T Hl &
B+ 11,283,505 3.32 2,810 2.87
ikl 10,834,232 3.19 2,983 3.05
=4t 4,082,457 1.20 1,185 1.21
371 88,167,311 25.97 24,709 25.25
el 11,076,037 3.26 3,368 3.44
o 10,174,993 3.00 3,048 3.11
ol 14,201,310 4.18 4,052 4.14
A5 13,111,080 3.86 3,928 3.61
A 13,180,997 3.88 3,467 3.54
- han 18,252,660 5.38 5378 5.50
A 26,475,278 7.80 9,245 9.45
Al T 1,993,605 0.59 759 0.78
AR L SR G
<™ M-4> A9 dx@d4 g s #2007
(91 : %)
30 -
25 |
20 B g | ] -
15 1
10 {7
MR
0 - | -|- . |" | 1| 1| 1| - T | T T | T T T 1
M2 o o7 o EF oI 24t FU| 43 &5 8 d5 dd 4= 39 AF
-l igs
AR L SR G
(6) A Fag Ad A
<ad M-5>ellAM Fa4 Hled Fad das 252 Yae § Hee=2 @
AR ghelth ol & Fal FAE Al o FE dotd 5 g, =de] HE g
= F2 A dFEEA 28y FA vlso] E4 Eu
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Hirol = obstE WA e A E3 dnsh AU P FLwo} oA
WA AL FAES A Fhgsles dAld A Aoz gl A sk FA ol T
<FE M-7> A9 FA A d38  2007d

(FH9 - 3, |1, %)
2] T R FAE W TR &
A= 6,970,752 5,739,294 82.33
A& 1,080,129 1,004,750 93.02
Ak 421,760 318,151 75.43
o 369,711 332,338 89.89
QA 402,054 320,913 79.82
35 270,933 225,035 83.06
S 234,917 211,243 89.92
&4k 96,483 93,844 97.26
7371 1,678,782 1,710,394 101.88
R 228,235 151,803 66.51
=5 226,593 164,638 72.66
= 283,373 201,778 71.21
a5 274,683 237,337 86.59
At 221,346 139,629 63.08
A5 619,514 223,952 36.15
A 529,259 378,723 71.56
A 32,930 24,266 73.58
A5 R
<9 M-5> A9 Fa8 AlA Hl& @ 20074
(F9 - %)
120 -
101.88
100 +~
Ced B m = 73.58
60 +~ B B
a0 T T XN 01 1 BN
EeY B B BB E'E
0 : al . : .
M2 M2 PO o B O
AR EI S
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al
A= @] W oF 21W7h A

<E M-8> A9d A da 1 2007

(el - =, And =, 41, )

)

28| gme | olddlEold A% R 917

TEA N ss Tag 5 25 [A2D 2| 35 427 8| 25 | AaY &

Al (A B) | (C=A/B) | B) | (C=A/B) | B) | (C=A/B)| (B) | (C-A/B)
A% | 7224185 28897  25000] 15346] 470.75| 18798 38431 12933 55859
Mo | 1310971 5018] 26125 2570| 51001] 2110) 62131 2219] 59079
v | 498174 1984] 25110 77| 56804 2725 18282 80| 61503
o7 394571 1377| 28654| 870 45353| 1015 38874| 684| 57686
S a14413| 1562|  26531| 821| B0477| 788 52590 720| 56847
P 270933| 899  30137| 841 32216 602| 450.05| 585 463.13
0l 234917] 790| 29736| 587| 40020| 353] 66549 351 66928
2 96483 331| 20149] 257| 37542) 175 55133] 179  539.01
A7 | 1752768] 6636  26413| 3709 47257| 3344] 52415 2979| 58837
%9 2038175 1171 20339 544| 43782 731 32582 59| 42607
zu 233565 1,012| 23080 574 40691 762 30652 519 45003
2y 295401 1144 25822| 800 36925 989 20869| 585 50496
4% 291316] 1,128 25826  623| 46760 81| 35921, 313 93072
A 239498| 996 24046 535 44766 778 30784 460| 52065
e 351986 1917| 18361 656, 53656| 1,066 30187, 763| 46132
A 567286 2,710)  20933| 919 61720 2305 246.11| 1,123 505.15
A 5= 33,728 222 151.93 163 206.92 144 234.22 75 449.71
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<G IM-8> Ao EeA

i

At 0 2007d (A=)

(4] Ax, =, 41, )

) )

TR opmE #4 A A
Ao T & ﬂiié? @ | ATE | 9| ewd ﬁiﬁé?
A= 7,224,185 3,075 2,349.33 8,145 3,081 81 4983 886.95
A& 1,310,971 601 2,181.32 1,267 655 18 594 1,034.70
Ak 498,174 287 2,147.30 510 211 4 295 976.81
o 394,571 183 2,156.13 355 115 5 235 1,111.47
1A 414,413 191 2,169.70 413 162 3 248 1,003.42
g 270,933 83 3,264.25 254 66 1 187 1,066.67
=1 234,917 117 2,007.84 319 136 0 183 736.42
<2k 96,483 40 2,412.08 132 30 1 101 730.93
74 7] 1,752,768 817 NS 2,561 871 21 1,669 684.41
AR 238,175 101 2,358.17 229 77 4 148 1,040.07
=5 233,565 89 2,624.33 220 56 1 163 1,061.66
= 295,401 102 2,896.09 331 95 4 232 892.45
& 291,316 96 3,034.54 234 99 3 182 1,025.76
A 239,498 125 1,915.98 290 130 4 156 825.86
A5 351,986 103 3,417.34 314 111 3 200 1,120.97
Ay 567,286 191 2,970.08 648 264 9 375 875.44
A 33,728 4 8,432.00 18 ] 0 15 1,873.78
g FE G
<aE M-6> x| BAd dg 120073
(&8 : 3/71&
9,000
8,000
7,000
6,000
5,000
4,000
3,000 B
2,000 | i § I E
Sl T I 'Wl 1 2l Hl MIRIREPRR
o Lol 1 o1l il T w1 e 1 ol 't il oV s
Ha M2 BM O o 25 0" 24 F7] 43 858 29 HE HY 258 EdH9 AF
Wojzloz0le YgAA Mar Yrod Fexig UHeAM
ARG
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2) PEE ofvE dAZ

<E MM-9> AYd ofmte = &3 : 200743

(49 3, %)

TR A 28 =38 FdE o3
oj

A¢  |we | A wWe | A% | We | A% | Ws | a5 | we

B

7224185 | 100 | 1,218161 | 16.9 | 1)901,396 | 26.3 | 3,362,077 | 46.5 | 742,551 | 10.3
1,310,971 | 100 236,955 | 18.1 253,787 | 19.4 640,514 | 489 | 179,715 | 13.7
498174 | 100 84,926 | 17.0 122,159 | 245 226,564 | 455 | 64,525 | 13.0
394,571 | 100 53,387 | 13.5 96,176 | 24.4 197,850 | 50.1 | 47,158 | 12.0
414,413 | 100 63,442 | 15.3 118178 | 285 203,130 | 49.0 | 29663 | 7.2
270,933 | 100 30,221 | 11.2 78,027 | 28.8 136,465 | 504 | 26,220 | 9.7
234,917 | 100 24,486 | 104 56,951 | 24.2 121,171 | 516 | 32,309 | 13.8
96,483 | 100 9,234 | 9.6 30,348 | 31.5 48,709 | 50.5 8192 | 85
1,752,768 | 100 247547 | 141 420,735 | 24.0 862,926 | 49.2 | 221,560 | 12.6
238,175 | 100 56,982 | 23.9 77,536 | 32.6 91893 | 386 | 11,764 | 49
233,565 | 100 55,296 | 23.7 73,144 | 31.3 94,798 | 40.6 | 10,327 | 44
295,401 | 100 75,928 | 25.7 86,852 | 29.4 109,264 | 370 | 23357 | 79
291,316 | 100 57,373 | 19.7 95,717 | 32.9 118332 | 406 | 19894 | 6.8
239,498 | 100 43,866 | 18.3 90,204 | 37.7 95336 | 39.8 | 10,092 | 4.2
351,986 | 100 84,605 | 24.0 116,868 | 33.2 137,776 | 391 | 12,737 | 3.6
567,286 | 100 84,484 | 14.9 174544 | 30.8 265,553 | 46.8 | 42705 | 75
33,728 | 100 9,429 | 28.0 10,170 | 30.2 11,796 | 35.0 2333 | 69

RiRATS
(2 |o | H

=
oy

24 (ON [oX (2 [ | ofye| ofye| o | ot | o | S| o | O,
| HN S R o | e | o | | o N | N

) 292 189 Hivk, YL 189 o|4~2579 vwh, FiEe 2579 o]4~408% v, tjde 408% o
) T3 v e
AR FES G
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<TY M-7> A9 ofgtE R @5 2007

(9] 1 %)

60

"soiE "oy

50 -

30 -

20

10

<E M-10>3 <2d M-8>5 BH¥ AFE=E A3 A= oigE 7hed)
°F 69% o]ol 153 ol/e] s ofvtEcIn. Wt AFIe] F4 155 o]
ol E= of 8%l =#staL, 105 oldt= oF 76%E AAstal vt ol AF=
of Aol AT I Akl o] Hel S offf® ko] AjE poewm
2 a3 olgtE Yol Erbeetly] wEelth shANE, 2000d oA WA 12F

ool olmtEsl A%H L gl
% How

Aojo] % olRES}F AFHW nEsF B TEA Ade Fe xWho] @
oA/ ek webd nEFE e Ao AA@ HXALAT W ofvEe] Y
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<E M-10> A9d¥ S d3k @ 20073

(9] @ &, %)

=4 A A 5% °]s} 6~10% 11~14= 155 °]%

= 54 H-& a5 & a5 & a5 & a5 H &
%l 7224185] 100 | 996,604| 13.80| 420,013| 581| 841,347| 11.65| 4,966,221| 68.74
Ae | 1310971 100 | 165738| 1264| 61,996 473 218768| 16.69| 864,469| 65.94
b 498,174 100 91,449| 1836| 22486| 451| 33423 671 350816| 70.42
ol 394,571 | 100 49450| 1253 8322 211| 38204 968 298595| 75.68
o1 414,413 | 100 52,862| 12.76| 47465| 1145| 30,768 7.42| 283318| 68.37
5 270,933| 100 9545 352 7711 285| 44487| 1642| 209,190| 77.21
o) A 234,917 | 100 7584 3.23 9585 4.08| 34219| 1457| 183529| 78.13
At 96,483 | 100 638| 066 6929 718 11,705 12.13 77,211| 80.03
471 | 1,752,768| 100 | 194,009| 11.07| 87,666 500 159,042 9.07| 1,312,051| 74.86

o

oM. | ol | (2L | L | ofie | ofye
N |of | 4|l | e | al | e | de

238,175] 100 46,860 19.67| 11,559 4.85| 30,228 12.69 149,528 | 62.78
233,565 | 100 31,620 1354 19672 842| 36,752| 15.74 145521 62.30
295,401 | 100 43,8201 14.83) 29171 988 30926| 1047 191,484| 64.82
291,316 | 100 44,641| 1532 13268 4.55| 36,561| 12.55 196,846 | 67.57
239,498 | 100 49,148| 2052 11,108| 4.64| 37,466| 15.64 141,776 | 59.20
351,986 | 100 93,590 2659 25617 7.28| 24687 7.01 208,092 59.12
567,286 | 100 103,663 | 18.27| 43924 774, 68658 12.10 361,041 61.88

33,728 | 100 11,987| 35.54| 13,534| 40.13 5453| 16.17 2,754 817

2,

Az FEHFR FHEAN
<9 M-8> A9 F d : 20074d
(9] %)
90 -
80 = .
70 i "
60 | =
o —4—1—1—r4—1—t—4—1—1—111—1— L
A i
30.__________________%3_
8y 8 M % o ¥ N MM M | -
20 -“_ M 5 i I gl N B [T =
i _,.ﬂ—- § 1_ T = —ill 72 (A | ([ |" I - .i— I
o RSl Sl 0
M= M2 B o7t o F EF O 24 d7] 23 55 3H 5 Y 45 d9 AF
"sz0|5t Mev10Z  ®i1r14ZE Fi5Z0|4

A% FENFY FHEAL
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4 AFA5 olgE A%

<HE M-11>% <O M-9>+ A9E AF5A5E ofgtE d3ts veld 3o
o dxdoz 109 o ®H =% ofnEx: 2P A oF 81%, v of
64%, TS 50%, NP 41%°lth &S v % A7), A 5 F
o] ofRE 7t &%, T olFE °F 60% o|do] w=Fsirt. TP A F
A&, 3L oF 50% o]iol, ®tHel A& oF 40%7 P ETH o

A& e o 40% oldtel, A= oF 35%7F sl E ).

T 10d oY ¥ & oldEZE oF 8% = A:elA di WA o]
& oF 53%, TS oF 38%, P oF 29%c°ltt. o= AF A
oftE Aol 7= &9 oldE FTEol tA BUAR, olFe THH T

e Hde olE ¥Fo] Bolleas & F vk

<E M-11> A %5 ofse @3 : 20074

SRl o 20 o4 10d~20d wRk | 59 ~10d wRk 54wk

A< o T ] & T ] & T vg | F¢ | vg
28 387,798 | 31.94 596,337 | 4912 | 174954 | 1441 | 54978 | 453

. =3 273,082 | 14.63 021,124 | 49.35 | 445256 | 23.86 | 226983 | 12.16
U3 255903 | 7.99 | 1413775 | 41.95 | 791511 | 2349 | 908568 | 26.96

o3 66,601 | 891 237,996 | 31.80 | 197,956 | 2645 | 245725 | 32.83

28 89,871 | 41.19 72400 | 3319 | 44461 | 2038 | 11,435| 5.24

e =3 67,045 | 26.87 94206 | 3776 | 53302 | 21.36 | 34956 | 14.01
U3 119,960 | 18.83 204,909 | 3217 | 175074 | 2748 | 137,051 | 21.52
o 53,306 | 28.27 32,858 | 1743 | 52322 | 27.75| 50,041 | 2654

29 46,749 | 51.86 41509 | 46.05 792 | 0.38 1,098 | 1.22
s =3 31,608 | 2617 62,994 | 5217 | 17059 | 1413 | 9097 | 7.53
- Fod 32480 | 1434 | 115845 | 5113 | 35915 | 1585 | 42332 | 1868
o3 5279 | 824 26,668 | 4163 | 15129 | 2362 | 16984 | 26.51
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<E M-11> A d A5A5E ofE dg 0 2007d (A15)

(9 3, %)

Ty o 20 o] 4 10d~20d wgk | 53 ~10d # g 5d ]k
il o T | e 5 R I i - e e L B
e 20,260 | 25.22 53503 | 6659 | 4741 | 590 1838 | 2.29
o =4 =3 22,187 | 1895 59,929 | 5118 | 16926 | 1446 | 18049 | 1541
o Rk 10810 [ 535 97,964 | 4853 | 30,712 | 1521 | 62386 | 30.90
Ha 898 | 3.00 11,365 | 3802 | 6092 | 20.38| 11540 | 3860
e 16,680 | 3L19 30045 | 5617 | 5102 | 954 | 1660 | 3.10
%8 15379 | 1645 48,140 | 5180 | 21553 | 23.06 | 8408 | 899
e ok 12,800 | 645 | 100,809 | 5083 | 27523 | 13.83 | 57203 | 2884
o3 2,075 | 444 22,243 | 4756 5544 | 11.85| 16905 | 36.15
= 2640 | 10.78 18458 | 7538 | 2920 | 11.93 468 | 191
o4 =3 2534 | 541 27,062 | 57.80 | 10698 | 2285 | 6527 | 1394
- ek 3411 | @ 231 86,877 | 9891 | 26904 | 1824 | 30,292 | 20.%4
Ha 288'| -0.92 14505 | 4629 | 8474 | 27.04 | 8070 | 2575
B 355 | | 0% 22,391 | 74.09 4,423 | 1464 | 3052 | 1010
9= =% 1521 | 1.89 45511 | 5651 | 24734 | 30.71 | 8772 | 10.89
ok 2326 | 170 61,576 | 4496 | 38266 | 2794 | 34,784 | 2540
3 48 | 0.19 10,150 | 3920 | 5817 | 2246 | 9880 3815
28 0 0.00 4780 | SL.77 2364 | 2560 2,090 | 22.63
on =3 0| 0.00 12,740 | 4198 | 11292 | 3721 | 6316 2081
- o3 0] 000 10997 | 2258 | 15752 | 3234 | 21960 | 4508
3 0| 0.00 1,302 | 1589 1,482 | 1809 | 5408 | 66.02
B 78,660 | 32.07 129,245 | 5269 | 26119 | 1065 | 11246 | 4.59
7] %f‘fé_ 51345 | 1232 | 209414 | 50.24 | 107468 | 2578 | 48638 | 11.67
ek 38,278 | 446 | 302216 | 3521 | 244391 | 2847 | 273539 | 3187
Ha 1,608 | 0.77 75564 | 3430 | 81,765 | 37.12| 61,267 | 27.81
e 11,626 | 1543 34,153 | 4534 26575 | 3528 | 2970 | 394
. <% 7625 | 880 43515 | 5024 | 24276 | 2803 | 11,191 | 12.92
o Rk 4,296 | 395 36,305 | 3339 | 10827 | 1823 | 48308 | 44.43
EE: 749 | 314 3623 | 15620 | 3357 | 1409 | 16100 67.56
B 9,679 | 1759 28769 | 0228 | 10415| 1893 | 6163 | 1120
o ok 8441 | 1099 43269 | 56.32 | 14494 | 1887 | 10625 | 13.83
Nk 3331 | 352 46223 | 4889 | 17850 | 1883 | 27145 2871
Ha 82| 080 3617 | 35.10 1,743 | 1691 | 4863 | 47.19
e 16,246 | 28.31 27406 | 47.76 | 12071 | 21.04 | 1659 |  2.89
24l ¥ 5069 | 6.62 31,663 | 41.34 | 20280 | 3823 | 10571 | 13.80
T 953 | 105 42297 | 4640 | 22874 | 25.09 | 25037 | 27.46
Rk 0| 0.00 3134 | 2669 1,026 | 874 7584 | 6458
— 60 —
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<E M-11> A9 AEA5E obgE dg 20079 (A1)

(9 3, %)

o S 201 o] 104 ~20 wqk | 519 ~10d w9t 5d m%r
A9 ° =+ [ v& | =% (98 | 2% [ e | 3+ | vs
B 28,721 | 35.84 41,029 | 51.20 7,297 9.11 3,088 3.85
g =3 14,261 | 12.69 52,742 | 46.93 30,634 | 27.26 | 14,752 13.13
e 3 5,736 4.28 66,561 | 49.64 30,128 | 2247 | 31,668 23.62
=S 725 591 4592 | 37.44 3,503 | 28.97 3,394 27.67
B 35,519 | 42.28 39,073 | 46.51 6,254 7.44 3,160 3.76
A =3 27,244 | 16.06 82,420 | 48.58 39,352 | 23.20 | 20,633 12.16
°r 3 9,527 3.63 129,890 | 49.52 51,740 | 19.73 | 71,140 27.12
o3 527 1.26 14,375 | 34.33 6,356 | 1518 | 20,614 49.23
B 12,482 | 21.67 27,192 | 47.21 15,219 | 26.43 2,699 4.69
A5 3 7,581 8.30 50,209 | 54.96 25,302 | 27.70 8,264 9.05
= o3 3,251 2.76 67,063 | 56.95 27,082 | 23.00 | 20,369 17.30
o5 179 0.94 7,727 | 40.74 2,689 | 14.18 8,372 44.14
Bt 17,779 | 40.53 18,929 | 43.15 5034 | 11.48 2,124 4.84
A =3 10,364 | 11.83 52,845 | 60.33 15554 | 17.76 8,333 10.08
s 3 8,361 8.89 40,095 | 4264 23,116 | 2458 | 22,462 23.89
5 837 7.06 5526 | 46.60 1,975 | 16.65 3,521 29.69
B 531 5.66 7,455 | 79.47 1,167 | 1244 228 2.43
PES =3 878 8.74 4465 | 44.45 3,352 | 33.37 1,351 13.45
<03 374 3.18 4148 | 35.24 4,357 | 37.01 2,892 24.57
o] 3 0 0.00 747 | 29.17 632 | 24.68 1,182 46.15
%) 28 189 vw, 3L 189 ol 4~574 nwh FUBE 578 o)4~408% nw jFL 4084 o4
A8 HERER

<Id M-9> AlF AsdAsd ofgtE #2007
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1966)¢} =4 (Rosen, 197430 0. 2 B8] AJz2td o] By HFitel 7px] 4H4, 374
A7 A1l F7F AAGA L] BAE 713 H7t Ale] 8&EE 5 s A ol &
AT},

o] mo] FA7IA raolegal E¥E olfe the 2o

ot Eo UAlE SAHEQ 2% VAU dxE 22 AHPAES MEHoR
A A &L shbe] FS, F olRE AA R AE7] wEel Aol HaE
A etk oA Eal] s ofbmtE A 5459 /EA Rl A3 YHquantities)
o] o}yl 7}AL AAG7] Wil 1AEA o] WA A (explicit) &2 =LA ¢k
=0 oujet wEkA FEd 74 S A B3t AL Z FEe Ao vt
< AEgoe Aotk ol u|eA it 1l #H 5] HE(hedonistic
philosophies)2] ol ¢& wet o] 23 & ey

159 235 35 FH= vehdd o 2o

i

ol

P=f(S,N, L) (4 V-1

o,
o X W &

g g 2

oX, N

N2 g
ot 70 o
o o Jm L

30) 2Alo] oatd RAdor Y 714 Ry g Az Mujxzdd WEEHY e ZF EA(attributes,
characteristics)©] ©]2Z|Ql g} An| 29 7HA & AAdthe 7MES AAR =949 E’J‘é o]t} (Rosen,
S., “Hedonic Prices and implicit Markets : Product Differentiation in Pure Competition”, Journal of
Political Economy, Vol.82 No.l, 1974, pp.34-55. o] &t “I=Y 7174 B gt Lx” [HEistd
T A14F A1, 2008, p8loAl #j0E)

_62_

Collection @ jeju



713 29 (Hedonic Price Model)
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(A V-2)
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o] 3] true modele] o= 7latt= A Wk =glo] ubx] 9kr}s2)
weba B AFoAE o]|F 2 aErE Hulste] BAEYh = EANATS

Hom vehiw 4 N-59 2o,

=h(Q, L,R)+e (2] IV-5)
P : ol3tE ujujzt4
Q : EE]X'] E/H
L 9gA &4
R 374 54
e . T
Tl 7 54 AEHR00S oFRa%T FuE WBAIW, 4 NV-634

.
oy

InP=a+3/InX, + GInX; + -+ 3 InX +e (A IV-6)

= AT AIE H9E 20029 1€FH 20099 12€7bA] F 967N elt) T
A% A FAFE AN BAARAT )
o ol Yo Ytk 53 AAF A% wFUANRATE wP=
Helg FHoE gRom TRREU, BB A4AF AEATE 200240, ¥
Zo] AT ALATE 20056 Aol REFUh wetA Hze] Awe o

AFE obtE AFe B4% AAAYLA B AT, (RBVSAT, A A2E, B

32) B4,
g2kt 83, 2005, p.150.
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2 AdExF Yo ofmE ©@x & 17THXEA F 3TdX| otk I FY olvE
el 4w wada AEstets 20020 624, 2003 6341 th, 20041 794 o,
20055 2008 7FA] Z+ZE 844, 2009 1At = 5 6364t o]t
<329 NV-1>& 72 gANLRAFERE ofgtE ¥ 35 Yetd ZAolth 53
FEANLAF W] olE F ofmE wjuj7}A 25 F5o] 7h5e ofRE
Ce-HIAN}IEE FTHORE lkm oW =FFTTNa-Fdx, =34

A, =drdsl, =989, A7Iiak, A71sa, Al715aE Al716

Feluet Aok tE 2 gL olEE A me] Ay FololA AT A e
FHES EAAA wonz Muy At Al ANG FFIARES F
Hog stel wA lm e obbES Bgom Mt of A el FE2,
F33%, Bol, YY), £, Eite-BHAY, Ed2te-AHAY ofstE
g, S AobE BE Ao J1E ARAG ARATI} o] wFA
2A9 Jl5ol 2 Holth ek diiHoltES FHOR o
Qe ohste Abed QRN QE2ANY, B, QAT ARy A
A, SALR, $H2A, A4S, QEARA, QERAAA, A8, FLuA)

obste 5& AAsaArt

HU
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<38 V-1> =8, ol%, Al /NeA ¢ (A%)

nei .._ir- ey ==Ta

N
[ e e}

2F2 o9 (http://almap.co.kr), A @ 2011. 5. 4.

W3 5= FEWM4Q olgE 714 (apartment price)¥ AW W0l ofutE
E 4] (apartment characteristics) H°|HZ F&& 4 St}

olutE 71A AR FEAtM AN 5T AFAl ofgE JPH AN AR
22,2000 1€5H 2009 12€7hA] F 12071€ &< € Zpgo|r} o] 7h&
tlA 2000 2 2001 dlelH = A= JHa7F 3078 mintolm ' A& ettt whet
A AA R AR AAl AR = 20029 5B 20099704 9670 Eoke] € A s
ojth. w3t FAAA LY FHEAS fal HA AR FoA 7 AdAxEE 59

¥ ARE o g3tk 2en X A7 AEH ofdE sHAe unstAe) g
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o= 1%, 1 9oe 022 Hu 3t gi

A= 715, LP7Es, BAZEES dif2 AbSshed, aF0ds 7hAe] A+

<o shpolth. AlFAI = mERkEA]
2 BdE olutEd thd Ao mEEHI Yl BAT olFES 7FL ujd
A Ao A ExsE Sl AFAA 100 AAALR Fofsked, olE ofdt
ES BAeHS dagHolE(RWAA), drb(ad =4, Xi(GSHA), FEA L
$-A44), e AFAHHHEMR), the #(E2FZHA), FUAS(FEdAA), [-PARK
(a7, SK VIEW(SKZA) 9F FAWe've(F4EAA) Soltk3d) ol Edgi=
AqME BA= Z7HA7F e ol ER dde-AAGS AR o]
st Ao 12, UnA= 022 W Fsieb sl
Fo2 B AF Ui olFE FodA 2010 1€ 19 7oz FAA| 717}
Z 453,000 Q1 =1 xte-H g A AGotatEol o, FHa1Ql oI E
© m'd 62500092 FHolHES} Mol Ec|t)y FAIA|7FeE AA| v vl 714 3}
= AR At o] BolAR 7t Aol o)g Z+ it ofItE 1he] 714
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<¥ IV-1> "5 A9 (A%)
LA g 9 =
eSO E A obtE QA 2T ou A 7
43dA tjstHeE AEA N 43A ferstE % P ERN D
ZSoa WA W2z gzl 7]E=0 , (http://www.jjse.go.kr)
a5skn WA AL, 2dA =1, 7|E}=0 -
Z -5 - AR Az olmtEof| A &uzkA] o] & A m
Z - % 17kA 24 A7k TRz 49 A7k L=
o]
H
A AR A ol Eo| A FA7tA e Az m
o . q n | AFASTAAE
x| FE7A A™ AL ER2 44 A | (http//gmap]eju.gokr)
ezt A 9] A o}t Ec A i YulEZIR| ] AT m
m | 5| AEvEAA AR A7 Az A Az B
o
AFA e A o}t Eo A A FAH 7R 2] A m
]
° AR WA S oliERN AFARZA] HoAFTY 5 7
W77 A= ARk TRz 49 Az 2| AFH AR A2~
2 e g o ORHE StAT el SR By |, | UP/dusieugokn
¥’ el Wl 5
L ~ - ~ A A7 =% A
1o ] 3o =
skl 4= s g9l (A=) 7N (2005~ 2009)
% 29 94 shghe Q1 E9l WA | R AT A
=1
Fepa 2 Fepat 29=1, 715=0 -
. } R e aA= R,
3} g )= = - ©
a e =9 e 271 71E0 (http.//www.onnara.gokr)
C e =z T 2%=1, 718=0 -
% KBo} 3= A] 4]
AL N B (http://land kbstar.com),
¢l % FE=1, 71E=0 R e A
(http.//www.onnara.gokr)
3) W A
WrE Auar] fldAE FEuse Agnsd o FRIFFE A Fol

o
o
fr
K
ol
)
nj
=}
&
&

(dummy variable)oll = A}

= sl W= Y™ (enter), A2 A (forward

selection), &A1 A7 (backward elimination), $H7]4 & (stepwise selection), ~22]1. A

A (remove)7} Ytk WA ¢
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V. AFA ol E 7R3 ZA 2219 sH 24 (BEDHT)

1. 7S AY

EV-1>oA 2arkARs g 200249 59 830%1dl o] & AFEFE At
of WEatH 6634.247F ®rh webA 2 Aol AREE 2002 oFItE wiuj7HA
o HL oF 66347 Aotk WRIIA R 20099 59 9045297t HE® 74
& oF 90458 o] HTh o= A &9 ofmtE Wit 33m'd 17477 Puvh= o

S v FEoth® 20024 %E 2009974 7 Eet olvE wujsiAe o

o ofutE wjujriAe] mEAAE Ay
= 062%, ol8 A AFdteE Fstel Wk}
ok webA ok 30.07% FEdiES & 5 it

olegt e Huighd Haghe] AolE wWl v A =eddh <® v
“1>ell A 2002 ofHE wjujrhA el gk Hagho] 79791 Wkl Hoiate
9.85=2, Uzt Ak #oldl He(Range)= 1.88°]th. 181} 20091 ol =
obtE wjumjrbA o] ke HAghe] 79791 whel AWk 10700 %, Huk
7 FHaghel el M9l 2730tk 2002 FE 2009 Abo] o] o] 2 gk ¥ st
omet Hhiz, a7h oftESE A7t ofgtEC] 74 Aolrh AA FrhESl s A
°jtt.

B 2002400 0.36, 20094 ]
W 7tz oF 1433} F 1860]

35) 2002158 20009744 A=W V2 EAE F4 AFde HFS FF AAsAr

36) HElolgES] 20091 39 A 2A] ofgE vjujzhA etk HbHe| & ATt ofgtES] 33m'd Wyt v
W7tAE e B9, <E V-I>elA 20099 59 Hd wieirb4 9046% 9 2awdel gkl
2658PY(B3m ) E W 9w, 33mE Bt wiejrbA S of 3407 o] At

_76_

Collection @ jeju



AAR 20029 FE 20093744 HAxgE HAGs AFEFE FAste] AA#
o= Wkl HH, 1 xolE gHow A & dth

2002130 HAzke 28928602 oF 2,893%F el Wb H gL 189583524
oF 19} 8,958%F oIt |} 2009l HAgke 28928602 oF 28937
o7 Wio] ¢ Wk HUhghS 44355860 % oF 49 43560 Yo w7 vpelhbd
A 17F ofEVE EdEta S & 5 ATk S, 20096l = 200210 H] 8}
olBtE H1 7}Ao] 19 8
th o= A|F9 ofItE JHA o] olmtE HIZER V|FEsHH, 7d Akeldl 29 5398

g o] 7k AL o @t

<ad V1> AFA Azl okt ES] R3S} 1 20021 ¥ 20099 H]
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ZHt &) log3.242 A FWEsld 25530 HER
2 2553PY(3.3m @) o)ttt w3 H Ay Hdgk
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& 9+ 9n
hgoR YW AuSs AUy 31820122 ofvtE 7 BPE A
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<E V-1> 71 2E5A4 =
Bd | wedd| Axa | Ad@
LR
(EXP) (EXP) (EXP) (EXP)
B - 380 0.36 797 985
= ' (6,634.24) (143) | (2,892.86) | (18,958.35)
TEWAF 2714
. 9.11 0.62 797 10.70
[ (9,045.29) (1.86) | (2,892.86) | (44,355.86)
3.24 0.32 248 401
k N ° @553 | (33| (19| (G515
EREL
W - 328 0.36 248 4.04
' (26.58) (1.43) (11.94) (56.83)
3.46 1.48 0.00 6.06
2002. 5
g ¥ (31.82) (4.39) (1.00) (428.38)
— 376 1.46 0.00 6.35
o ' (42.95) (4.31) (1.00) (572.49)
0.17 0.30 0.00 0.69
2 4 MLE - il (L19) | (1.35) (1.00) (199)
u 11 0.26 0.34 0.00 0.69
A : (1.30) (1.40) (1.00) (1.99)
272 0.15 248 3.26
L TR .., 0025 1 (518 | 16| (194 | (2605
LA B 2 2.52 0.52 1.39 3.26
b ' (12.43) (1.68) (4.01) (26.05)
" . 2002. 5 0.06 0.25 0.00 1.00
4 gy o F
2009. 5 0.12 0.33 0.00 1.00
2002. 5 0.26 0.44 0.00 1.00
EAZF2 g
R 2009. 5 0.31 0.47 0.00 1.00
N 2004. 5 0.04 0.20 0.00 1.00
A= o
2009. 5 0.11 0.31 0.00 1.00
455 0.38 3.14 4776
DA | L ome o 00651 (9463 | (146)|  (310) |  (11675)
=4 R 5009, 5 474 0.47 3.04 5.06
' (114.43) (1.60) (20.91) (157.59)
a7 | 2002. 5 0.27 0.45 0.00 1.00
Co | BEa 2w
=4 2009. 5 0.44 0.50 0.00 1.00

) BAE s 20049FE, 9 i 20066 E 0] AR

S| 7l A el AbSE AR ke RS vheslr] gl SPSS 19 ZR

He ARGste] oM aAs EHH R vojE(Pearson) A= ST
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()9 At F(-)
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1

A A 5= (correlation coefficient)

W R T S
NS R T N od o ® X W
nj- % o - ™ ﬁ 1 el wﬂ %0
- N
Toe BaVsypa
WX g T o W o 5 n
) s NE =
= 17r0 1} \_.m ‘m| \u| 8o O—” XO
N B w wol o= T A e e
= W 4 o ow T A o
oo G LB =
™R T o3 % N T oA x
ﬂw_ o U ﬂw_ K3 — ,N_.o = % :i o
oy = woAR T < L =
SRR e BT w A =
J ) +
v REEENEE e © 3 e =
©E W 1% dr _E.
T w o . M W om - T
o R R T - 7
o B N
K A= oy o B o)) — Th
SRR g T 2 WE
T == = B 3 _
GRS TR R N
e A ™= )
—®m ST oy TE T )
gES o iHe ] z
L ~ N g or o} B
. O = W =3 H T N
Mo 75 W o T =~ /ﬂ BP €N
= I TR T Ay u
Tox #OE @ = T Mooy
_11,rorL o %0 R m zﬁ o M AJ T @
< X 0y e T w FE
= g% w_um Il m
L e OW 3 - =
Mmm@,%%%#m@MMm
! M w i )
o g T o "R WoE e
Tz 4o Tw LB E D oW
w £ T T ™ OB AW TR

ol

ZAI7E
o]
1

1
0.018

1
0.348"
0.151

1
0.044
0.390™
0.028

1
0.089
0.605™
0.425"
0.261"

1
-0.329"
0610
-0.423"

— 80 —

0522
~0.355"

1
-0.605™
0.729"
0.166
0.481""
0.453™
0.235%

0.143
-0.206
0.181
0.073
0.186
0.265"

0.352"
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EEIEE
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3. /A ZdE eS| kA SHEM (B HT)

BA] AP 200245 20099714 7de) AA ojshe AAA L
¥ V-3>2 mw, ofstE vju)A

e

o3 5]

o,
offt
fuj
&
e
il
of
Jo
ol
i
of
of

_{

K
%0,
id
A
=3

o WA= 7 mye Auee mdAsts 2AZAAAS(R)7F 200246 = 96.2%,
20039 = 955%, 2004\ = 96.9%, 2005W el = 95.9%, 20061l = 95.2%,
20073 ol = 95.9%, 2008\l = 96.4%, 2009\l &= 95.1% %, =2 A #HS Ho

4

t
3&
rE
-
=
=2
s}
X
3&
S
*
<|
X,
1.
ri

A 749 oA A (Multicollinearity) ©]

NS g A=l olE AEF ] sl EAF QI AH(VIF, Variance Inflation Factor)
= AAsAn. ity e VIFZF 102 dod tasgadgdoel glonme #aoA
AAsEAoF st} 2 Ao = 10 nwte] s P2 Wi AL&-5F T}

A3 2002 2003+
4T Ar B L e | oas |5 e | T v
Lk IR T olen | ™ as
(F4) 6.701° | 0.240 | 27.919 | 0.000 6.236" | 0.251 | 24.847 | 0.000
A= 0.035" | 0.007 | 4906 | 0.000 | 1374 | 0.027° | 0.008 | 3510 | 0.001 | 139
2384 5 0.101° | 0041 | 2433 | 0018 | 1.835 | 0145 | 0.046 | 3192 | 0.002 | 1832

27 -0430" | 0.073 | -5902 | 0.000 | 1.354 | -0.190" | 0.065 | -2915 | 0.005 | 1.454

23 ¥ 0.952° | 0.042 | 22799 | 0.000 | 2.118 0.900" | 0.043 | 20.894 | 0.000 | 2.223
et = 0.072" | 0.022 3.229 | 0.002 | 1.208 0.094" | 0.022 42221 0.000 | 1.178
43 o5 0.000 | 0.046 1.573 | 0121 | 1.555 0.108" | 0.051 2119 | 0.038 | 1.549

LA 7h2 H 0.104" | 0.023 4.477 | 0.000 | 1.269 0.140" | 0.026 5441 | 0.000 | 1.270

- 0.962 0.955

) 2002, 20039 BA= TrlE BWg AR BIAs ofmEVF glong A¢d
15 E 5%NN BAROR FoF.
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<% V-3> B9 =4 A3 (A1)
NEE 20041 20051
T ~ 4 ES ] ~ | BE 2l
s AF | o | ® | g | VE| A% | o5 | | g5 | VF
) 6.770° | 0.203 | 33.362 | 0.000 6.789° | 0.259 | 26.228 | 0.000
2a93d :
Ao 0.040° | 0.008 | 4874 | 0.000 | 1.254 | 0.056" | 0010 | 5394 | 0.000 | 1.257
284 5 0.153° | 0.051 | 3010 | 0004 | 2174 | 0170° | 0.064 | 2641 | 0.010 | 2.501
2a743d% | -0336° | 0.045 | -7.462 | 0.000 | 2313 | -0.381" | 0.057 | -6:724 | 0.000 | 3637
219Y 0.851° | 0.046 | 18417 | 0.000 | 2520 | 0.881° | 0.060 | 14.801 | 0.000 | 2.784
Fepak 2 0.110° | 0.025 | 4395 | 0.000 | 1.282 | 0.082" | 0032 | 2535 | 0.013 | 1452
& o 0.178" | 0.047 | 3818 | 0.000 | 1881 [ 0.117° | 0.052 | 2235 | 0.029 | 1.732
EA7b2 ©nl | 01107 | 0029 | 3812 | 0000 | 1502 | 0.124° | 0.034 | 3640 | 0.001 | 1303
BAE Hy| 0.000 | 0073 | 1.604 | 0.114 | 1.854 | 0000 | 0079 | 0385 | 0.701 | 3618
ZAAAASF
T ik 0.969 0.959
w o FOEE 5%l BAMCR fold
<E V3> 29 F4 A (AH)
BE 20061 2007
Gk .. | BT el . | = ol
s AF || W g | VE| AT | G| | gy | VIF
) 6.845° | 0.284 | 24.095 | 0.000 6.954° | 0.262 | 26588 | 0.000
2oy
Ao 0.050° | 0.011 | 4656 | 0.000 | 1.288 | 0.046" | 0.010 | 4572 | 0.000 | 1.314
2284 F 0.000 | 0068 | 1573 | 0.120 | 2750 | 0.119” | 0.064 | 1866 | 0.066 | 2781
2495 | -0239° | 0044 | -5406 | 0.000 | 2803 | -0.290" | 0.042 | -6933 | 0.000 | 2.849
219Y 0.882" | 0.064 | 13758 | 0.000 | 2.878 | 0.885" | 0.061 | 14584 | 0.000 | 2933
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ABSTRACT

Dynamic Analysis on the Influence of Price

Determining Factors on Apartment Price

-Focusing on apartments at housing development

districts in Jeju City-

Jong—-Chul Song

Department of Real Estate Economics

Graduate School of Business Adminstration

Jeju National University

Supervised by Professor Su-Yeon Jung

This study purposed to examine what factors will have a higher influence
on apartment price in the future by analyzing trends in the influence of price
determining factors on apartment price. In the past, constructors churned out
stereotyped apartments, but from now on they should supply apartments
fittingly to the characteristics of each region. This study may be helpful to
meet such a requirement. Moreover, it may be useful for local self governing
bodies to make local policies related to housing supply.

The scope of this study was 636 households at 37 complexes among apartments

within a 1km radius from the housing development districts at Ildo dong, Ido
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2 dong and Nohyeong dong in Jeju City constructed during the period from
2002 to 2000.

Chapter I presented the background, objectives, scope and methods of research,
and Chapter II examined the current state of the housing market and the
trends of apartment price. Chapter III reviewed previous studies related to
factors determining apartment price, and those related to the dynamic analysis
of factors influencing local markets and apartment price. Chapter IV selected
variables and formulated a hedonic price model, and then chose variables, and
Chapter V analyzed correlations among the variables, and performed dynamic
analysis on price determining factors by estimating the hedonic price model.
Chapter VI Conclusions mentioned the results and summaries of analyses in
this study, the limitations of this study, and policy suggestions.

As to research methodology, we used actual apartment price as a dependent
variable, and selected a total of 50 explanatory variables. Then, we formulated
a hedonic price model and then, by converting the model into a double log
function, chose 9 explanatory wvariables. The correlations among the variables
were determined by Pearson’s test through bivariate correlation analysis using
SPSS 19. If there are cases in which the correlation between two variables is
strong, there may be multicollinearity. This was tested with variance inflation
factor (VIF). As all the variables used in this study had VIF less than 10,
they were adopted as effective variables.

The variables chosen in this study were size, the number of households by
size, the number of bathrooms, building age, oversize, the use of city gas, and
brand value as physical characteristics, the number of schools as a location
characteristic, and view to Mt. Halla as an environmental characteristic. When
the hedonic model was estimated, the adjusted coefficient of determination of
all these variables was over 95%, showing high explanatory power.

According to the results of this study, the rate of change in the factor,

which is the size of change in the influence of a price determining factor on
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apartment price, based on year 2002 was largest as 18% point in building
age, which was followed by oversize, the number of bathrooms, the number
of schools, brand value, the use of city gas, the number of households by
size, and view to Mt. Halla.

Specifically, first, the influence of view to Mt. Halla on apartment price in
Jeju City was weak as around 2.2% point. This is because Jeju City has an
urban structure going down steeply away from Mt. Halla toward the sea.

Second, the influences of the number of households by size, the use of city
gas, and the number of schools on apartment price were, respectively, 3.4%
point, 7.1%6 point and 8.7% point. This suggests that buyers preference for
complex type apartments is high because elementary schools are located within
such complexes and, as a result, neighborhood living facilities are concentrated
on such areas.

Third, the influences of oversize and the number of bathrooms on apartment
price were, respectively, 10.5% point and 9.3% point. This suggests that most
of apartments supplied in the Jeju area are of medium or large size and buyers
also prefer medium or large size apartments.

Fourth, the influence of building age on apartment price was changed from

-0.430 in 2002 to -0.250 in 2009. This shows that there is a stable demand
for old apartments in the apartment market of Jeju City.

Fifth, the influence of brand value on apartment price increased to around
8.3% point. This indicates that the influence of brand value is increasing

recently in the apartment market of Jeju City.

key words : Hedonic Price Model, Dynamic analysis, Apartment price,

Housing development districts, Local markets, Housing market
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N B 23184 ¢ 0.17 0.30 0.00 0.69
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2393 3.19 0.34 2.48 4.01
= 2aggd A 356 1.48 0.00 6.06
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