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I Abstract |

This study empirically analyzed the complex impacts of population extinction (in terms of demand),
unsold housings (in terms of supply), and characteristics of urban space on regional housing
markets based on the spatial hedonic price model. The main results are as follows. First, unsold
housings occurring in the metropolitan area turned out to have a significantly negative effect on
regional housing markets compared with the non-metropolitan area. Second, It was found that the
higher population extinction is, the more the negative impact has on housing markets of the
non-metropolitan area. Measures from different perspectives for raising the working-age population
on the non-metropolitan area could help housing markets on the non-metropolitan area stable.
Third, in particular, the extinction risk turned out to be likely to accelerate the downturn in
housing markets in the non-metropolitan area compared with the metropolitan area. As a result,
this study demonstrated that unsold housings in the metropolitan area in order not to increase
anxiety over housing markets should be managed and integrated policies for population and
housing on the non-metropolitan area should also be strengthened.

Keywords: Population extinction, Unsold housings, Housing prices, Characteristics of urban space,
Spatial hedonic price model
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- ;g' FEA| 0.122 0.118 0.082 0.314 0.314" 0.169
A -0.056 -0.051 -0.094 -0.246 -0.222 -0.334
oI -0.009 -0.008 -0.011 -0.010 -0.009 -0.012
e el=el -0.010™ -0.010™ | -0.009™ -0.012™ | -0.012™ -0.010™
59 ZAR} 0.014™ 0.014™ 0.011™ 0.011™ 0.011™ 0.009™
191 717 0.047" 0.047" 0.036" 0.047" 0.048™ 0.042"
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I 5) Continued

s Model 1 Model 2
oLsS SLM SEM oLS SLM SEM
z3| -0.003 -0.002 -0.0008 | -0.001 ~0.001 ~0.0001
— LN 0.006 0.005 0.003 0.002 0.002 0.001
Chatm -0.023 -0.023 -0.017 -0.022 -0.022 -0.021
KTX -0.042 -0.039 -0.014 -0.081 -0.079 -0.049
DY x4+ - - - 04877 | 0484 | -0451™
0ot O|2Y x ALA| Reference
ENSS | oporxEEA| - - - -0.029 -0.034 0.034
0|29 x CHEA| - - - 0.204 0.206 0.225
AT XHTH - - - 0.543™ 0.539™ 0.433™
Aoy | AEABXAEA Reference
=AS8 | smopxEEAl - - - -0.263 -0.264 -0.161
ERIELIN - - - ~0.097 -0.120 -0.010
Spatial P - 0.0047 - - 0.0036 -
effect A - - 0.458™ - - 0.343"
R? 0.826 0.827 0.861 0.857 0.857 0.872
Log likelihood 241366 | -23.6136 | -8.7273 25204 | -2.1455 4.8466
AIC 84.2732 | 85.2271 534545 | 53.0409 | 54.291 38.3068
sc 145.843 | 150.217 115.024 135134 | 139.804 120.400

=" p{0.05, " p{0.01.
SLM, spatial lag model; SEM, spatial error model.
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