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The Effects of Happy House Development on Nearby Rent of Non-Apartment

< Abstract >

The Happy house is a form of public rental housing with the aim of providing affordable housing for
young people including college students, newlyweds and social beginners. Negative public perceptions
of public housing, however, have been a major obstacle to expanding it. Given the importance of public
rental housing in the housing policy, the effects of the Happy House development on the local housing
market need to be carefully examined. While empirical studies have mainly focused on the effect of
public rental housing on the value of neighboring apartments, this study examines the effect on
non-apartment rents. The distance threshold for the empirical methodology is set at 1.6 km from the
Happy House, assuming that the price trend of housings remains constant over time within the area.
Heterogeneity in housings would be a crucial empirical issue beyond the 1.6 km threshold. For the
empirical analysis, rents are compared between two groups — housings within and beyond the threshold
— over two time periods: before and after the development of the Happy House.
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HYOLE 72| (1km) 0.0714x%x 0.0783%x*x 0.0790%x*x 0.0908xx*x 0.1172%%x
HAYZZE 2| (1km) -0.3470%xx* -0.3413%xx* -0.3739%xx* -0.3480%xx* -0.3422%xx
255t 2| (1km) 0.1474%xx 0.1579%x*x 0.1561%*x 0.1460%** 0.1306%*x*
s 0.0945x*x 0.0937%x*x 0.0933%*x 0.09275*x 0.0927 %%
7{EfHA -0.0079xx -0.0079%xx -0.0078%xx -0.0077%xx* -0.0076xxx*
U= -0.0045%xx -0.0043%xx -0.00417%xx -0.0039xx* -0.0040*x*
422(1) -0.1012x%xx -0.1037xx -0.1107%xx* -0.1079%xx* -0.1066%*x*
201341-3 0.0937x*x 0.099 15x%x 0.1069x*x 0.1303%*x 0.1367 %%
ME7t&+ 0.1836x*x 0.1747%%x 0.1677x%x 0.1661%xx* 0.1606%**

MSE 0.1283 0.1271 0.1265 0.1257 0.1257

adj.R? 0.488 0.4929 0.4955 0.4986 0.4985

F1: J|ERHRFS O - IR0 [ ZAYA T OfA 7

ZF2 1 * p<0.1, ** p<0.05, **x p<0.01
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o 18% BE sleeina e ojuiay 700mHEAIA F+)o] P a2 viRE o Letn
3o < 7>2 FFRE QIIX| S A7 of Q1 H 600mUo| At §-ojujst 7o 2 it
o)Al Gl Tet BAAUE AAlElol ok B Eg BAFAS AV B 5 Al Welvt 5
Ayt 2ol 42 of 0.634 =2 UEen Zf 7hetoll whet &(-)9 27t AR e 2 Hopk]= A
SYWASe WAV RaZe oiNe B o2 FEn
£ Rojulgt g UERth AlEs 5 1Y 2 93 %, =59 Q12 x|oje] ulojmtE o] YA7}A
<E 7> YEIY ATAY BT IY £Y AN
YEZE 01T P 2N Z (n=40,077)
TR =T 400m 500m 600m 700m 800m
sl 374 a1 A4 sl AA4 EERES sl A7+
A4 12.2735%xx 12.2774xxx 12.2678*x 12.2558*x 12.2475%*
dz1=dn -0.1408xxx* -0.1584xxx* -0.1573%xx* -0.1788x*xx -0.2049**x*
dz2*dn 0.0482xx 0.0247 0.0171 -0.0095 -0.0150
dz3*dn -0.1776%xx* -0.2044%xx -0.2176%xx -0.2312%xx -0.2139%*x
dz4*dn -0.0660%xx* =0.077 1 -0.0752x%xx* -0.107 3% -0.1027%xx*
T 0.0079 0.0089 0.0087 0.0052 0.0045
dn*T -0.0208+ -0.0222x*x -0.0177* 0.0027 0.0110
%E-?—FA*. 0.1317x%x 0.1303%*x 0.1309**x 0.1351%xx 0.1300%*x*
0 =S 0.0990xx*x 0.1003**x 0.1055%*x 0.1098*x*x 0.1104x*x
Z5Ede 7] ( ‘]km -0.1667**x* -0.1837*xx -0.1897*xx -0.1959%*x* -0.207 1%
5t A2 (1km) 0.0774x*x 0.08017%x*x 0.0833xx 0.0802%x*x* 0.0812%xx*
ZHZH A (1km) 0.0628x*x 0.0787xx*x 0.0958xx*x 0.1077x*x 0.0872xxx
CHFOLE AHE| (1km) 0.0771x%x 0.0872x*x 0.0927xx*x 0.1041xx 0.127 1%
HAYG =R A2 (Tkm) -0.2148xxx* -0.2324xx* -0.2397*xx* =0.2127%xx -0.1828*xx
258k A2 (1km) 0.1333*xx 0.1348x*xx 0.1313%*x 0.1257%%x* 0.1092%x*x*
i 0.0685xx*x 0.0678x*x 0.0673%xx 0.0666%** 0.0671%*x
HefHA -0.0153#xx* -0.0152xxx* -0.0157#xx* -0.0157 % -0.0157%xx*
=43 -0.0034xxx* -0.0033**x* -0.0032xxx* -0.0031*xx* -0.0030%**
4242(1) -0.0120 -0.0180%** -0.0180%** -0.0159** -0.0084
£20311-3 0.2395%*x 0.2372x*x 0.2453%*x 0.2568xx*x 0.2647%xx
ME72k 0.2995xx*x 0.2890%x*x 0.2880%** 0.2884*xx* 0.2887**x*
MSE 0.0878 0.0871 0.0866 0.0861 0.0861
adj. k> 0.6275 0.6306 0.6327 0.6348 0.635
Z 1 p<0.1, ** p<0.05, *** p<0.01
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RAZE D5 ARIS9l oldlo] ulsl Aliael olso]  9lah AR S AlEskstol u]iL - A4S RIgYstoict. of
stetsti 7102 Mojxof ofajst maks YRR o A BAG ESE AUSAAHLE Axo| A
o] Z714% UolAl o2 Helelnt 18] 7hAl9) Harg mE maksh 9lv] otk ¥ Ay
T AN e ol 700m ol Julgt 2 oAl TAIMOR <it 8>} o] X1elAel o] F(T0)
of WSk YA A9 AW 600m olstolAet & & 71ETiulR MRS Al A o] 2 yE Uxold
ojujgt 702 Uepton, ol2fst Aut uzeo]  (TLhx|9t ARol$(T2)S FEste] EAstoct
oAl o] Q1 ulokutE YAZFACY ulsh HAH ety ofgo] BNZuE S8 FuzeEo] 1A
Aol o WS FAS lRlE o WUEG. @yl ARISAS B3t Hulelx] Yxmato] ot
) SHEZEN OITR(C] GIBF A H|TEA <E 8> 7|7hE WERH Y3 2Y J|E
=
c}eo e oleg|st sjRAElo0] o] ulojulE ot Al of A5l e
o 0lAlE HaFo] ojn Aol AR LA L] 0 T T2
<E 9> HAZIH AIY 247
Y22 Q12N YF 24 AL (n=62,330)
Ljszje] 2 _400m _500m _éOOm _700m _800m
3| HA > 3| HAS 3| HAS 3| HA S 3| HA >
e 14,3707 %% 14.3752%xx 14.3677%xx 14,3502 14.3444%xx
dz1*dn -0.1923%xx -0.1839%xx -0.1770%x* -0.1852x%xx -0.2275%xx
dz2*dn 0.0544%xx 0.0236%* 0.0183 -0.0075 -0.0235%x
dz3*dn -0.0891xxx -0.2215%xx -0.2342%xx -0.2607*xx* -0.2306%**
dz4xdn -0.0170 -0.0300%** -0.0190% -0.0318*xx* -0.0569xxx*
T -0.0262xx -0.0200%** -0.0166%** -0.0166%** -0.0187xx
T2 0.0020 0.0065 0.0087 -0.0016 -0.0048
dn=T1 -0.0149 -0.0253** -0.0198*x -0.0121 0.0001
dn*T2 -0.0249+ -0.0326%x* -0.0281*xx* -0.0190%* -0.0039
ﬁ%—?—‘i‘” 0.1907%x*x 0.1875%x*x 0.193 15k 0.2036%*x 0.2047 5%
ChA|CH = 0.2269%x*x 0.2268%x*x 0.2375%*x 0.2462%*x 0.2480%*x
Ao 7-|ﬂ (Tkm) -0.1102%xx* -0.1497%xx -0.1593%xx -0.1724%xx —0.1757%xx*
skd A8 (1km) 0.0413%*x 0.0556%** 0.0690%x*x 0.0720%*x 0.0636%*x*
2HZH HE (1km) 0.1934%xx 0.2037%x*x 0.2212%%x 0.23923%x 0.219 75k
Eﬂ‘g I'E 2| (1km) 0.0713%x*x 0.0782x%x*x 0.0789xx 0.0907%*x 0.117 Tk
B A 2 A2 (Tkm) -0.3472xxx* -0.3417*xx -0.3743%xx -0.3482%xx —0.3424%xx
i%g_t 72| (1km) 0.1474%%x 0.1579#x*x 0.15615%x 0.1460%x*x 0.1305%*x*
= 4 0.0945%xx 0.0937%x*x 0.0933%*x 0.09275*x 0.0927 5%
Hef|HA -0.0079xx* -0.0079%x* -0.0078%**x* -0.0077%*x -0.0076xxx*
=43 -0.0045%x* -0.0043%x* -0.0041*x* -0.0039xx -0.0040%x**
42(1) -0.0990%*x* -0.1076%xx* -0.1081*xx* -0.1067%xx* -0.1054xxx
20[341-3 0.0959#xx 0.107 1% 0.1088%*x*x 0.1314%%x 0.137 15k
ME7HRE 0.1831#xx 0.1742%*x 0.1673%*x 0.165%*x 0.1605%*x
MSE 0.1252 0.1234 0.1224 0.1213 0.1219
adj.32 0.4671 0.475 0.479 0.4837 0.4813

Z 1% p<0.1, ** p<0.05, *** p<0.01



AR S HEE 4 ok WA ANV S gidez ES AlS W 3715 Hob A oA o
AEE Alststo] £A48E Aabe <& 9>0f FAIE o JZol7dof wlsh JFolgof o IA Bojx= e
At I AL, AFHY |t B71E5 AnFdo
F¥as HYsAH dnsTl2 AMISQ oA Rl d&2 AotRle Jloz AT
tie] AFYSY ol SR JFolR7IR| 9] Y=L E o] ez <& 10>2 oA 24t o] AAVHE 2
A HlolmE oz njXle dFS UEHUE tidez A5 oA (TO) thu] AFYS-Ql o] 2+
Zolt, dnxT2+= AFYS<Ql ol vl Y& o]=9] BFOIRA(TOll tlAl= FFat Yol =(T2)0f u]A]
FL2 Uetdl= 7oz o539 Bt $AA [o/d £ 92 Wrol "l Mgt Aot AajE o} 9l
olfS ol AqEFEo] AT H|opmE Iz FAVLS AT E A UA dnxT19] A4 32
OAle Al A FTE siHT & Aok BAERE < 20N sARCR RolulstA] 2 Zloz U
AmEd dn«T19 A4 g2 AA-E 500m, 600m AT e FeWS dn«T25 AmEH QA
MY Fojoleh 2oz UERd YHA, dnxT29] 74 600m Ulol|A] g-ojnjat &(-)2] 2352 ER] 3=
W2 ¥ 700m oJstolA fejujgt Zloz LEbdtt & 50| A HlotES] dAVHAS FEe Rt

CE 10> YAIZHE AH Az

HETE QAFR] FF =4 2 (n=40,077)
400m 500m 600m 700m 800m
SRS 1= = = z = =
g HAs sl HA 5 S| HA 4 S| HA 4 g HAS
o 12.2728xx 12.2767*xx 12.2670% 12.2551%x* 12.2468%*
dz1*dn -0.1409%xx* -0.1583*xx* -0.1569%xx* -0.1788*xx* -0.2057#*x*
dz2*dn 0.0467+x* 0.0234 0.0155 -0.0108 -0.0158
dz3*dn -0.1781%xx* -0.2053*xx* -0.2183%xx -0.2316%*x -0.21471 %%
dz4*dn -0.0661*x* -0.0776%xx* -0.0754%xx -0.1074%xx -0.1029**x*
T 0.0060 0.0066 0.0064 0.0031 0.0026
T2 -0.0197 -0.0207 -0.0201 -0.0214+ -0.0239+
dn*T1 -0.0173 -0.0171 -0.0117 0.0061 0.0111
dn*T2 -0.0265* -0.0310** -0.0286** -0.0029 0.0116
MY 0.1315%*x 0.13071#xx 0.1307** 0.1349%*x 0.1299xxx
ChAf| CH =4 0.0989+x*x 0.1003** 0.1055%** 0.1098**x 0.1104%*x
ZlstE" A (1km) -0.1665%*x* -0.1836%*x* -0.1896%xx* -0.1958*xx* -0.2069*xx*
sk A7 (1km) 0.0774x*x 0.0803*** 0.0835%** 0.0803%*x 0.0812xx
S A (Tkm) 0.0633%** 0.0792xxx 0.0964%xx 0.1083%*x 0.0878%*x
HEOLE 2| (1km) 0.0771#%x 0.0872#x*x 0.0927xx 0.10471%xx 0.127 1%x*
HAZE2Z 78] (Tkm) -0.2149%xx* -0.2327*xx -0.2400%xx* -0.2122%xx* -0.1828*xx
258t A2l (1km) 0.1332+%** 0.1346%** 0.1312%x* 0.1256%** 0.109 1%
4 0.0685%** 0.0678%*x 0.0673**x 0.0666%** 0.0670%xx*
7{EfHA -0.0153*xx* -0.0152%xx* -0.0157%xx -0.0157 % -0.0157%xx
HEHY -0.0034%xx* -0.0033**x* -0.0032%xx* -0.0031 % -0.0030%*x*
42(1) -0.0143+ -0.0204**x* -0.0204*xx* -0.0181%x* -0.0107
£01241-3 0.2373%*x 0.2347+xx 0.2429+xx 0.2545% 0.2619%xx
M7tz 0.3000%** 0.2896%** 0.2886%** 0.2889%*x 0.2892%xx
MSE 0.0878 0.0871 0.0865 0.0861 0.086
adj.R? 0.6275 0.6307 0.6328 0.6349 0.6351

Z 1% p<0.1, ** p<0.05, *** p<0.01
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