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InRent = a+ 3, YEAR+ 3, COMPLEX
+ B HEAT+ 3, PARKUNIT
+ B, COMPANY+ 3, FLOOR
+ B, AREA+ (3, CBD+ (3, GBD
+ B, YBD+ B, METRO+ 3, UNIV/
+B,, PARK+ 3, , CAFE+ 3, GYM
+BI6STORE + €

<Al 1>

7Y A £ WO BA F ohivt 9%
o] o]BAFA(heteroscedasticity)©] 1L, o]2{at &
A7} RS 739, OLS(oridinary least squares) &
AeFS Em 7 (unbiased estimation)©] ofY

o, &0 FE2 SAACE A7 offt

HAE 913l BP 7 (Breusch-Pagan)¥} S}o| E
ZJ(White tests)2 AP c}. BP A1} Slo|E
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124 35, 3 A4S o] &4te] EAIE WSt
UL, 22pFe] o] &4 A A= (R Hot &
onf, A4 A% 1% FFEstelA A
712ksto] 3] 4o] ol #A4ke] EAIE HEsk= A
O g YePgth TEbA 2 A o] &AM BAIE
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20109 o] % EFo] AaH A2A QuAE o
A& 20199 71 1,6967101H, S5 AHE AA
g A= F 14,394710]T}. o] ti3t 7| & AT
Z(HE 5o Ak A AARTE F5k7] A A
29| HE2 76.827 Y, EEHARE= 23334
A, Zge 16297 Yo7 Ag7t QEX
(right skwness) #3225 W1 QS & 4= A F
SRS AR AARTE FI S A
StRit

(Gujarati, 2016). & A Lol|A= H3 2] o] B4 oA B4 HeE ANSS |, A5 A A5
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& dof X2 o-value
BP(Breusch-Pagan) & 1 762.28 0.0000
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T Obs Mean SD Min Max
Rent 14,128 76.82 23.33 34.4 162.9
&S In_Rent 14,128 4.29 0.29 3.53 5.09
YEAR 14,128 2.75 2.37 0 8
i COMPLEX 14,128 0.58 0.49 0 1
EM HEAT 14,128 0.15 0.35 0 1
o PARK_UNIT 14,128 138.71 185.62 0 1,048
COMPANY 14,128 0.22 0.41 0 1
A FLOOR 14,128 7.86 4.90 1 39
£4d AREA 14,128 26.27 9.74 1.7 88.69
TN CBD 14,128 0.012 0.11 0 1
oI GBD 14,128 0.071 0.25 0 1
= YBD 14,128 0.007 0.08 0 1
e METRO 14,128 602.60 522 .53 33.07 2,957.35
UNIV 14,128 2,465.15 1,405.01 102.41 6,815.66
PARK 14,128 931.96 553.29 0 3,041.46
o CAFE 14,128 38.45 29.30 0 226
LIE]| GYM 14,128 7.40 6.62 0 37
STORE 14,128 12217 173.34 0.70 867.23

Obs, observations; SD, standard deviation; In_Rent, QU|AE & QiZ o] XtHAZ 7L YEAR, QLIOAR A

5 7T} ¢4 COMPLEX, SiF QUIAHS| ZA=E

O HEAT, SYHY or XY G5 PARK_UNIT, 2

DA X Lf =XICHs; COMPANY, 12 ZAMA 44 O, AREA, Mo MEHA; FLOOR, M7t IXIst

Z4; CBD, =4 Y2XIT L §IX| 64%; GBD, 24 F

Rl7t L IR 05 YBD, 02l FR A= L 91X 67

METRO, 7}& 71772 XISHEASETIK] M2l UNIV, 7H 7Pk LBt CHSIIEX| 2], PARK, 7H& 708 S&7HX]
A2l; CAFE, 500m L 7HH| 7<= GYM, 500m W MSA|E 7H==; STORE, 7F& 71772 HFIEX| 7).

= B 27590 UEHHh A4 euad F
58%7t ASHo] THUPEAEE FloH, T
1A 9] Q- FHEGHRL 85%, U B A HHH
Z 15%E APt DA FAH = B 138
2 veton, HA euAd 5 17 AHA)
A4 "|F0] 22%Z AA Fh

At E4 B A o, 359 39 3
Tt 7.850|om 4 15, ) 3930 & ek
ot AloE A8 9] A9 B 2627, Ha
11.7m% Ftf 88.69m’= UEptow, tjiEo]

o=

30m’ o5t B2ate]ct.

AR EAS AHe o, A mAdo)
1.2%7F =AY, 7.1%7F Z393A94, 0.7%7F 9ol
Ao YAIBFA L, 91%7 1 0] ] 2| Hof| £17]
Stoltt. Aokd < A=|9] 3¢ Wt 602m, WAL
522mE Eow, QI gt tistA] Agle F
A 102.47m, A 6,815m, 2} 1,405m=, QI A
9 7 \AP7E 3A YeRg

FA olvUE 54 s Augke o, o
TA7HA Al B 931m, A} 553mE LERG
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O

or] T BWA Aele BF 12m WA AEL B Ad ZRI=UERGS
113m geiee] omado] Mooz HE  AM8s}Row, 0A1F olRAg
o] £ Aoz Uepdth QWA 2 500m 3 S| EQ] g EE S A gatart. 31

W 7H] poh AX2AF 0] B 42747, BA Aide (603 A BP9 RIS
38470 2 LrERgT. 0.6399% Weg o, QI HoH7HA] AT E A

QI3 M52 B 99% A& StojlA B &

2. SIEL7IHES 2z} ARz FoIsH U, /I HeH7HA|
¥z 95% Al FE st A ol shAl UeRd

At euad g JFE A= 2 A S400AM A5 A A A oF

E 6) LHEelHEM 2t

s Coef. Robust SE t-value p> |t VIF
Intercept 3.743 0.009907 377.85 0.000 -
YEAR -0.037 0.000683 -54.31 0.000 1.08
7] COMPLEX 0.009 0.00329 2.82 0.005 1.10
= HEAT 0.051 0.00511 10.16 0.000 1.61
e PARK_UNIT 4.44E-05 1.21E-05 3.68 0.000 214
COMPANY 0.039 0.004778 8.18 0.000 1.99
M|cH FLOOR 0.004 0.000355 12.09 0.000 1.21
£4 AREA 0.021 0.000261 81.66 0.000 1.06
=3 CBD 0.053 0.006839 7.85 0.000 1.09
iy o GBD 0.238 0.008403 28.4 0.000 2.32
;ﬂ YBD 0.095 0.004803 19.97 0.000 1.24
e METRO -0.000014 | 3.36E-06 -4.17 0.000 1.36
UNIV -0.000021 1.48E-06 -14.23 0.000 1.58
PARK -8.74E-06 | 3.26E-06 -2.68 0.007 1.27
o CAFE 0.001077 | 7.62E-05 14.13 0.000 2.38
LIE] GYM 0.001957 | 0.000395 4.96 0.000 3.21
STORE -2.1E-05 9.92E-06 -2.16 0.031 1.58
25 Qof Obs R? F
14,128 0.6399 1,180.99

Coef, coefficient; SE, standard error; VIF, variance inflation factors; YEAR, QIAH M= A1} A,
COMPLEX, oY QUAHISl FASEE 05, HEAT, SYHY or XY 05, PARK_UNIT, QIAR HX| LY
ZXICHZs; COMPANY, 12 Z4MAL 44 Of2; FLOOR, MICHZt QXI5 54 AREA, MiHE MEHHE; CBD, =4
HEX|T L X| G5 GBD, 2 HEXIT L AR G YBD, 0= HEX|T L X &, METRO, 7+ 7t
Ttz XSHEESX] 2l UNIV, 71 7i7k2 et THETER] 2], PARK, 71 717k2 S87EK AH2l; CAFE, 500m
i ZHH 7HZ=; GYM, 500m W XMISAIA 7i4s; STORE, 71& 717k ®O|F K| H2); Obs, observations.
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Effects of millennials’ lifestyle on the rent of
studio apartments in Seoul

Cheulhee Park’, Myounggu Kang™

Abstract

Following the recent revisions in the Building Act, the real estate market has started offering studio apartments
for residential use. Millennials have become the main demand for such studio apartments, and the real estate
markets are now focusing on their lifestyles. Notably, not many studies have been conducted for analyzing the
rent of residential studio apartments by taking millennials into consideration. The main purpose of this paper is to
examine the impact of the lifestyle of millennials on the rent of residential studio apartments. Residential
amenities offered considering lifestyle of millennials include parks, cafes, gyms, and convenience stores. A
headonic price analysis was conducted to verify the effect. The empirical estimates revealed that the number of
cafes and sports facilities near studio apartments had a positive effect, whereas distance from parks had a negative
effect on rent. The results also showed that amenities offered to millennials influenced rents of residential studio
apartments. Therefore, millennials need to be considered in terms of analyzing rents of studio apartments and

establishing housing policies.

Key words: millennials’ lifestyle, residential amenities, residential studio apartment, rent, hedonic price model
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