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(H 4 3|72A Aok OHIE EHX| &
HY 12 Al —12A (0)Z] +128
21 —0.03564*(0.01785) —0.04643 (0.01917) —0.05057**(0.01796)
o AT —0.16585™**(0.03360) —0.17669"*%(0.03360) —0.17031*%(0.03356)
=7 —0.03673(0.01924) —0.03718(0.01917) —0.03920%(0.01920)
=H —0.09753**(0.02086) —0.09478*(0.02080) —0.09720™%(0.02082)
2009 —0.00088(0.01327) —0.00084**(0.01323) —0.00092(0.01325)
2010\ 0.04626™(0.01333) 0.04653"*%(0.01329) 0.04635"%(0.01331)
A 20114 0.17712°%(0.01343) 0.17741%%(0.01339) 0.17716%(0.01341)
2012 0.27612%*(0.01355) 0.27653"*%(0.01351) 0.27617***(0.01353)
2013 0.39003**(0.01371) 0.39049*%(0.01367) 0.39005"*(0.01369)
2014 0.53374***(0.01391) 0.53424*(0,01387) 0.53372"%(0.01388)
ZapAs —0.02015**(0.00070) —0.02019"**(0.00070) —0.02011%(0,00070)
021;'5 EJinE—= 0.00550***(0.00100) 0.00508"**(0.00100) 0.00516***(0.00100)
= 3+ 0.01478"(0,00200) 0.01352"*%(0,00201) 0.01344*%(0.00202)
e FRICh 0.00002*%(0.00002) 0.00003*(0.00002) 0.00003(0.00433)
st 4 0.00721(0.00435) 0.00727(0.00432) 0.00628(0.00433)
Zemto| 42| —0.00013**(0,00001) —0.00013**(0,00001) —0.00013**(0,00001)
;E;i EniEQte| 72| 0.00004™%*(0,00000) 0.00004™%*(0,00000) 0.00004***(0.00000)
ey st nto| 72| —0.00001*(0.00000) —0.00001*(0.00000) —0.00001*(0.00000)
o CBD2te| 72| 0.00014%*(0,00001) 0.00013**(0,00001) 0.00013**(0,00001)
X[5H 1, 25M 7z —0.00016%*(0,00001) —0.00016%*(0,00001) —0.00016**(0,00863)
- A 0.39919"*(0.00867) 0.40025***(0.00862) 0.40147**%(0.01085)
O;L;E ESEEE 0.72084**(0.01092) 0.72184™%(0.01084) 0.72380™*(0.01723)
the 0.90303***(0.01726) 0.90194*(0.01720) 0.90050**(0.01723)
EARE H+24 200m O|LY 0.02795%(0.01401) - -
35M k24 600m O|LH - —0.03364™*(0.00771) -
M E12 1km O|LH - - 0.02917°%(0,00828)
F-value 762.98 76820 76590
Adj R? 0.8786 0.8794 0.8790
ALl 2527 2527 2527
** p< 0,001, ¥ p<0.01, * p<0.05. ( 22 Standard ErrorZtE 2|0l&k
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SAZE 74T S{A70| OfIHETH2i0f IRl B3 2 17

(H 5) 312A Zuk 7iE olmte %

Hy 12 INES] —128 0A +128
21 —0.16928**(0.00539) —0.16826"**(0.00531) —0.15676™*(0.00536)
— M7 —0.36263"(0,01321) —0.34393"(0,01323) —0.33742"*%(0.01322)
=7 —0.18540***(0.00572) ~0.18949"*(0,00567) ~0.18269**(0,00567)
=] ~0.23921***(0.00612) —0.23623**(0.00611) —0.23331**(0.00611)
2009 —0.01962"*%(0,00374) —0.01454"**(0,00375) ~0.01278**(0.00374)
2010\ 0.06012*%(0.00381) 0.06290***(0.00380) 0.06532"**(0.00380)
A 20114 0.29935"**(0.00371) 0.30100"%(0.00370) 0.30265**(0.00370)
20124 0.37163***(0.00378) 0.37384**(0.00387) 0.37610**(0.00387)
20134 0.49072"*%(0,00387) 0.49218"(0.00386) 0.49490%*(0.00386)
201414 0.63105***(0.00395) 0.63187*(0.00394) 0.63543**%(0.00394)
Zuapss —0.02408"*(0,00019) —0.02400***(0,00018) ~0.02441**(0,00019)
05;5 ERESY 0.00355°(0,00023) 0.00434*(0,00022) 0.00382°(0,00022)
= &8¢ 0.00784™*%(0.00040) 0.00889*(0.00040) 0.00915***(0,00040)
e FXICh4 0.00000(0.00000) —0.00001*%(0.00000) —0.00001*%(0.00000)
st 2 —0.00893**(0,00116) —0.00641***(0.00116) —0.00519***(0,00116)
Zelnte| Ha| —0.00009**(0.00000) —0.00010***(0.00000) —0.00010***(0.00000)
;;T;i ChaintERle| 742 0.00003**(0.00000) 0.00003**(0.00000) 0.00003**(0.00000)
e chaHITto| 4z —0.00003**(0.00000) —0.00003**(0.00000) ~0.00002***(0.00000)
o CBD2te| 7z 0.00006**(0.00000) 0.00006**(0.00000) 0.00007***(0.00000)
Xl5t2 1, 25M AHa| ~0.00009**(0.00000) ~0.00009**(0.00000) ~0.00009**(0.00000)
i BN 0.38411%(0.00219) 0.39030%%(0.00219) 0.38980**(0.00218)
O;f ESEEE 0.75166™%(0.00307) 0.75501***(0.00305) 0.75335™*(0.00305)
CHE 0.94933***(0.00450) 0.95111™%(0,00449) 0.95132**%(0.00449)
EAEE 8t 200m O|LH 0.03029"*(0,00440) - -
35M k2 600m O|LH - 0.03568"* (0.00197) -
AN EEZ4 km O|LH - - —0.04397%(0,00204)
F-value 16207.40 16292.42 16333.63
Adj R? 0.8629 0.8635 0.8638
INE S 61,800 61,800 61,800

*** p<0.001, ™ p<0.01, * p<0.05. (
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An Analysis of the Impact of Subway Construction on Apartment
Price in the Station Areas: Focusing on the Daegu Subway Line 3

Kyutai Lee - Eunjee Kim - Soogwan Doh

This study aims to examine the influence of the Daegu Subway Line 3 construction on apartment
price fluctuation and to find the factors causing the apartment price fluctuation in the station area of the
Daegu Subway Line 3. Empirical results of this study are as follows: first, the apartment price is more
fuctuated or increased at the time of completion of subway construction than at the time of breaking
ground; second, the opening of the Daegu Subway Line 3 has positive impact on apartment price
nearby the station area of the Daegu Subway Line 3, especially apartment prices in the second station
area (200-600m) are positively related to the opening of the Daegu Subway Line 3; third, medium-large
size (85-135m?) and large size (excess of 135m?) apartment are sensitively related to the apartment price
fluctuation by the Daegu Subway Line 3 construction; and fourth, Buk-gu and Suseong-gu areas are the
main beneficiaries. The results of this study suggest implications for tax and redistribution policies in the

station areas.

Key Words : Daegu Subway Line 3, Station Area, Apartment Price, Event Study, Cumulative Abnormal
Return, Hedonic Price Model
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