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71ZHto] obd THE ko] nlgo] Z|EHIET wolAE &HAZE T tijt
g 7hs/do] WolA AL ZlEuidke AEE 7hsAdo] EokAlE Ao u
ERtTh 12]al thebEe] Hlgo] YT A £50] moHESE ofgtE- 4
Hlgl] ol E-th{e AdEshe Zo® Yehth 3 FASG .S FollA

o
e

FA B9 FET WS tek FY 587400 A8 - AAH S5 Fe
Do) BAZ T AT GUR TRl WA, A2 BT o
FH2008)E 6U) FHEAT hIOE FasbAS] 4571, wFe)

? AR g 7}4 e

—1N

u
(€] s
oA (2002), AAS - ©]F=H(2004) & HFEY ?i:r“)ﬂ"ﬂgr U}XV}Z]E EX]
BE¥ = 7F3% g23 (multinomial logit; MNL) B8 FAHAREOZ

IJ#Y MNL 288 Ag8Ee] TEo] goldk vhd T3 tokse] 59
A(Independence of irrelevant alternatives; ITA)o]gl= YT A|eFz¢l 7}
Ao = Qlste] et 7t A FAY}E vAAZAQ A7t BATH= FAE WS}
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UTHMcFadden, 1984). o|2ldt &A1& 23] Slal wehdhs Boh A
ta A9l FHAAE MRS EHE FEe EEe] 13E F AUtk 9
£9, Generalized extreme value model(Train, 1986), Heteroskedastic
extreme value model(Bhat, 1995), TFZ =24l (multinomial probit; MNP)
By Fo] 1L dojth o] F MNP 2&2 MNL 239 [IA 7HE aHA ¢+
o= ol 54 ot Wooldridge, 2002).

MNP 23L& A9 o3 wlol Aol AHSEA] %%kt McFadden
(1989), Keane(1994), McCulloch and Rossi(1994) So] Aokt Al&# oA
7o 2 ALVl a840] NAAEJATE MNPE F4e glol 1x 2] W&
(Classical approach)2 ¥HH8 o 2 293 (maximum likelihood estimation)
o 7125 Fi Jovh, kY] 47} goldas v ® A xe] A& A
Aol ofeff wiEo] 1 A8o] thi AgHAolth o]ol] vl Ho]x|t WHE
(Bayesian approach)< Albert and Chib(1993), Nobile(1998), McColluch et
al.(2000) Tl o3 HE=ESlem, 4 SepvEre]  AREEE(posterior
distribution) oA ¢] X FZ& Gibbs sampling WHS o] 88024 {F3F
FEFA(finite sample inference)< 3Tt & WHELS ke 471 B2
MNP ZA4¢] Aol e 73] A2 5 Jlon, 58 9 AugEs 4
I FA4S T PaU) gla, A B (asymptotic analysis)oll o]&sH+] &
1 AYgE 994 5 A7AL dike olu g Haets e gk Blud
B ZAE T T At ARSI Aok Geweke(1994) 0] WEH 5
WHES vl S5 AoE Hrista Qi
old=(1990)2 FHo] HAgH, 71&, F39 Al 7P FEEES,
Cho(1997)& B-F3e9} +3<, Huang and Clark(2002)= R-53e7F F
gaele v @S BASIATE 3, FE FAMAMTEA A9
27(1998)& 1F, FEH7HES, H9E - JIR(2001)F FAA8(2006) 1F
I HAPE T8 HEEA B4 TFAH ool B =52 FH9 B

d

o, R, 8% I FAGFLAHEFE 249 ez At
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H 7= MNP Gibbs samplingS ©]83F Hjo|x]¢F W&

DESRE
2Alo] A3k, olF Sla mekarel Bak-gRAt @] A WA AAF A
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A= | AR A4z

+ McColluch et al.(2000)9] € 28 23S ASE4 0l
<& olF & == T2 e 20 Al FEAY ok
o] el ths ARstar, AL & 72 F4Rd] vdz=nl 23
of tsfl FAHC R AnEcy 281 AVAEdAE AFEAEAE AN,
Ao 2 AV AEOE Tofditt

B =FoA ARE AsE 20069 7Y 60 FY=AIL] 600HHIE tdo=
EMAAE B Y RS ARRARE oty o] F FerlAs)
Sof A3 ARE ANZ SHIA S-S 1798 A3 58399 HEAERE

M7l 2 gt AEiehe] 7448 0]F7] - o]F4(2008) 8] Tt -85k
FARH 2715 A3 oHHE-FAFH(AS), oFHE-FUIH(AL), BloIHE
SAYHS), Pl E-FHWHEHL) S 47H4] Add tigks 743k +
8 = olgtE] Yo7t 99.3m2(30%) PIRRE: F4AY, 11 oS THPCE
TESAT Bl AR 5831 e SHA T 47he] tiekE AER Wik gl
HE OoHE W29 Ve AIE S U <E 1>, <3 2>% Zt

NoFE B

Alm
O{W

:
12

<E 1> MEIHS BIE 2 HIE

A BIE. [ HICHE. | WopE.

TAYAS) | FTHIALD) | TAIHS) | THIHL)

27} 432(74.1) 112(19.2) 155(26.6) 64(11.0) 101(17.3)
A-gA | 1510259) 47(8.0) 11(1.9) 79(13.6) 14(2.4)
27 583(100.0) | 159(27.2) 166(28.5) 143(24.6) 115(19.7)

FoD () 25830l R HlEe YERH, B = % <.




<E 2> [HoK BRSOl BFi} BEDR

=

gt | SFA | PR | mR | Fd | A res | AAs/Y
I AR | HIE(%) | &%) | TEE) (Gakis ) (9
AL 446 524 934 345 482 1127
(7.5) (50.1) (24.9) (5.6) (1.62) (8.61)
AS 40 516 70.4 23.7 3.77 7.66
(7.4) (50.1) (45.8) .7 (1.03) (6.18)
HL 44.4 53.0 87.8 37.9 442 9.25
(7.6) (50.1) (32.8) (10.5) (1.52) (7.04)
HS 413 58.7 4438 2.1 327 5.00
(7.8) (49.4) (49.9) 4.5) (1.11) (3.20)
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A= | AR A4z

M a4 A A TR ol
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S gtk AU B4 MRtk FF Bk P dolE) £PL ¥ &
otk AAe] mYuct GAH iore] Mg wYshsaL ol Fs
£ e stolok & Aotk

FAVAQAIFE AUASHARS ol9o] AT Feolage] JFL
A 20108 o]%7] - o]F4(2008)8] ATSt AR TUGA FHtA
(P), A7P71EN(P), LEIAPS), BE HHPA), 8749 H2A(P5),
274 H2AP6), TelT AP 2ol & /M WEE meEsan, w9,
MRS B3 BE2UAY Fastin A2ske 2 IS sl B
S/F840) teh 1-339) H5E PoIES 9o B4t ALFE wEL/
FO57h R0 AL oridn el <E 3> 918 T FABAR
QPAFo] it /)& A FE oIk
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<E 3> FHEBRLIHR0| JI=SHE

Hae P1 P2 P3 P4 P5 P6 p7
Ht 0.88 0.72 1.15 1.45 1.21 0.3 0.17
EFHA} 1.23 1.1 1.17 1.12 1.17 0.72 0.49
3 119 69 111 129 124 20 5
(20.41) | (11.84) | (19.04) | (22.13) | 2127) | (3.43) | (0.86)
5 50 84 117 171 98 31 15
el (8.58) | (14.41) | (20.07) | (29.33) | (16.81) | (5.32) | (2.57)
HE ) 57 2 102 119 136 52 52
978) | (72 | (1749) | 2041) | (2333) | (8.92) | (8.92)
0 357 388 253 164 225 480 511
(61.23) | (66.55) | (43.40) | (28.13) | (38.59) | (82.33) | (87.65)
31 38 20 36 34 35 1 1
AL 20 11 35 38 43 26 5 4
1 18 12 31 28 41 14 16
0| 99 99 61 61 64 146 145
3| 2 27 40 32 29 6 2
AS 20 15 21 37 48 2 9 3
ook 1| 14 14 22 34 41 19 9
44 0| 108 97 60 45 67 125 145
SHA 31 36 10 10 26 30 2 1
T L 2 9 16 20 39 18 7 3
1 9 4 27 26 26 5 14
0| 6l 85 58 24 41 101 97
3] 23 12 25 37 30 11 1
HS 20 15 12 2 41 32 10 5
1 16 12 22 31 28 14 13
0| 89 107 74 34 53 108 124
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o B dFelAdes AEEA 4L gt e Add
BAE ol gtk STl At 5 F4d thejM= Al
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AETE npe} o] £ =FolM AR k2 FAGE -t Egicteld
gkl FHS BAT ARET A LAR AT AESo] EAlE
gom, o et Ajelo] MAZ AR tighy ulgo] FEslE, A, 4
AR crgsiey et AQIEe] Rug ujujrk A4, LA 5L tiekd slAe
@ 4 flo} AREL wuiskel WA BAFIAOR St
Sk ZES gk JHAoE o] 83 & STk

HA wej7e] AAS7rRE wejzte] wjel v} tin] A7 E(o)st el
AHIE) & B B ol &tk £ <18 F Sl EE viEAEE
AL §lo] =Rl BRsh= FEHARG BAE olgste] okl 4
Eshs A2E F9 oME B wEFE fRE v dAElEs Fabekihs)

A ekel = FAAE 2007 1€5H 2008 12€9 Ato] A=+t
OfRtE ufjuf AT H] HARIE 0.5373 2007'd 1€5H 2008 12€ Ae] of
S E fRYE uurtdx g @ AAZEARFE o] &8 T 7|7t RE A= F
Z obtE vulAAI &S] FAXE ATk BEFE ] ujuldAH &
AE7L 7188 ghol BEFEle] A% ofuE Tl AANI& 0537 Lt
2 A§3, 9T FE A 2 AAARSE ol §3te] 3
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2) w7k, ZA, GA T AZ T2 ZZ AA AEHS Y A9 Hgo= 53t

A 2FUREE FAYH-TERE FAA 41 FAFE-FE-EFFEHE 749

TYsHA BAFTE o] FH o2 e FHje} Uxte] ME Z|Ho] 55| AATIAE F

Aohe o7 Slefof shal oy o]F FAHY AFTE glo] B =RedAE olstel 4

s AAT7IA Y Fitolgs tha 2oHek Ao g JHASI T Bt 9k 4k

2o gt AF= FF FAZ Gh

ey W FEyPAR S AAIGAR (http://land.kbstar.com/quics?asfilecode=5023&

nextPage=page=B008838)S -85} ’%}%iu}

4) AE3 HJIEAHTY F4HE HelA e ARl $3 AHEEC] AAE AXEY A
-5 Aeg A 7R gl 7‘%‘?*5‘? o]-gstejof & Zo|tk skARE A
2] FAR Q) 7 SEAEC] FAFEH-FEE HEd A A MR 9
THAS ARE T8 F glo] A9 JEHE AH Y AFEAL AAHE o83 o
A AFHoR Q3] £ AT AHH AAE s|dste doe B T a7HTh
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Ahstoitt
2007-20081 FRE qrEE wjE7EAA9(2008.12=100) 9k HA7FAA S
(2008.12=100), &L o5& ol&3l 73 mjuldAHl&-2] T4 thze] <&

4>} 2t

<H 4> [HIRXANIHIZCl FAHK

oW | omE | omE | vE | u=s
2007.1-2008.12 % " o j - e
B gy | zy | 23 | g | =

oo 7FA 2] 95(A) 103.2 99.8 96.0 98.8 98.4 97.6

HAAM7HAA 4(B) 100.9 100.5 98.2 98.9 98.0 975

ujuf A H] &
FAHA] (0.537*BJA)

0.525 0.541 0.549 0.538 0.535 0.526

TR FAZANA oltEs} HEFEY Fuis ojtEe] 49 AEWH
< 7102 62.8m" H|RE: 43, 62.8m’ 0] ~95.9m "Yke 53, 95.9m’ ©]
e oz TR, BEFEY B AR} JRUAL /)FEL UL

o] <& 5>9} o] FEaIT Ytk

A% 94
T 95.9nt Wk ffég_gzm,o];]’g 162.0nt o]
228.1m w|qk s z o
=] 228.1nt o _ ~
A ~327.3n W|wh ° ° o
327.3nt o] o o =]

T ) A5 RIS B3 FEHUEAXF AAGAR
(http://land.kbstar.com/ quics?asfilecode=5023& _nextPage=page=B008838).

A B AL R S ARE] AeWAY O PA Sof A
W7} 7H8EA gl SRAV} R WHARTE o] 8e) Thee] <E 6>7 2
o] BFsle] 9lo) wElAANE FAAE etk
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=3 | A3z A4z

<HE 6> TEAL(| [IZ FHAZ 22

i =% &3
Ol E 30% o)’ 203 ©o]*-30% w9k 20 =9t
HloptE 50 ol 30% o]/d-50% w]ut 30% mgk

o)At $EA7} 458 9] HlolukEe] A% Fo| ulujzlAe] 4oidoleta B
2 W 79 490535 = 20] 13 4ugkele] wjulziAe] MASTll e 7
FHk

o] HAETAE o) Re) 25(200M)2] 4 (5-1)L o] 4a) AHAXTA

(RO)E A&st= kAl S o) R
Hol 5 =5 <ﬂ%3 3} <
ATl BEHD) v

%*ﬂlﬂ_z; H8

Fo] 3

A

?ﬂ%‘“fHﬂﬂH

] %Wl

=(M/D=f) &

B2 17k rakolh

2 4> &=

S, 4 e 233 A
AeAY A °
LESIEEEE

e FHT 7 A4

<HE 7> TEHE Q4 r
3y f r
19% o]s} 0.01*(4.82+5.15)/2=0.0499 1+0.01%(13.02+12.63)/2=1.1283
2033 T 0.01%(3.16+3.06)/2=0.0311 1+0.01%(11.16+11.16)/2=1.1116
30 0.01%(2.76+2.79)/2=0.0278 1+0.01%(10.38+10.32)/2=1.1035
4033 0.01%(2.82+2.59)/2=0.0271 1+0.01%(10.58+10.78)/2=1.1068
1) AE BE F 50 o] YAAFAL glol 40H 7RI ke SakA|

12

7t e 7t
BECT o
T3 10002 1}
LAl 33 2AA
< ol TR 7o LPro] DRk AlteATE o &
=R <HE 559l <HE §>9] ALY AA BEAES o83 o
AQH AEse) BPE YA 74 ¥
S v ALAATE 1S Tk e <®E 7>S 9o AL AX 73

e
°l& 1008.% il
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B =EA o] #ES ol&dl 2AE SAAARO) 2 &3 4L T3
2. dAlgde] € MUY 75

D = M/f (1)
RC=12+«M+D#r=Mx*(12+1/f) (2)

olake] WAl o 7 FAkEl HA|S7IN(YRent_Equiv)S A9d tieke] 7149
oJrE 7Rt

MNPEFo| thsf gadt MIAAA & 5 = Hhel o], MNPR
’5‘}7] Hﬁﬂ’ﬂ\_ Lv.ﬂxl 2 tete] 714 FAgsfof skt £ Aol

=3 WA o E HATTIY R SHigh

% olE 7‘]-1%, gtEE PH#S 738 (AAIZ= In(YRent_Equiv)e B4)
T 3ke AYER L tijke] 702 stk thee] <& 8> 11 Wt
#HES 73] 93l In(YRent_Equiv)E AEZAPE AAE A9 13131‘:‘1—1—(i
671 A9, D1 ~ D6)&F AUk AAT o) ARE-3E 7]l 5o Hst
2% GRS, 4L A5 1), oFE Hul(A, olEY A¢- 1), 181
HEE] J52E WTE AURTE ot AYARYS 4% 740]‘3}3)

o] £& o] &3t o7, D1 AY9] A7 o}gE(AS)9] In(YRent_Equiv)
o] HHAS 8446 + 0316 - 0.286 - 0.213 + 0.923 + 0.489 - 0.328 +
0.066 = 9.410, AL t™<Fe] In(YRent_Equiv) a2 8446 - 0.286 +
0.923 + 0.489 = 9572, HS Wit In(YRent_Equiv) H+#2 8.446 +
0.316 + 0923 - 0.328 = 9.357, HL ©igte] In(YRent_Equiv) Bdak
8.446 + 0.923 = 9.369 7} ot mebA D1 A G AFshe od SHAE
ASE Agds A9 1 S8R AS tok] In(YRent_Equiv)= AA A&
& FEIHE EBE 78%/‘1]7}751«] AXG7 S AHESHAIRE AEstA] & AL,
HS, HL there] In(YRent_Equiv) #o.2E zHzF 9547, 9.357, 9.3695 o]&

qg 374
A

5 A9 "ol DI-D6= 42 A2 B 54, I, 35, i, 4L i 5 et B

EAES YERIth



A= | AR A4z

sHA| ok
<3 8> AAS7FA(YRent_Equv) 4+
44 In(YRent_Equiv)

A AlTFAA ®F0} -4k
T 8.446 0.101 83.41
S 0.316 0.125 2.52
A -0.286 0.131 2.18
A*S 0216 0.168 -1.28
Dl 0.923 0.134 6.9
DI*A 0.489 0.184 2.66
DI*S 0.328 0.174 -1.88
DI*A*S 0.066 0.241 0.28
D2 0.455 0418 1.09
D2*A 0.027 0.444 0.06
D2*S -0.603 0.445 -1.36
D2*A*S 0.484 0.512 0.94
D3 1.058 0.255 4.15
D3*A -1.042 0.293 -3.55
D3*S -0.994 0.371 2.68
D3*A*S 1.081 0.427 2.53
D4 0.804 0216 372
D4*A 0274 0.263 -1.04
D4*S -0.999 0.30 333
D4*A*S 1.051 0.382 2.75
D5 0.592 0.157 3.78
D5*A -0.207 0.228 091
D5*S -0.368 0.442 0.83
D5*A*S 0.438 0.511 0.86

Adj R™2 0.484

F(23,559) 22.83

TE £ 583
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Uy = By;+ (X, 8 )B; + Pj/v+ey i=1,..,N, j=0,...,J (3)

AZIA = QL = ditke e S+ FAEIWMTEE (px1), X,
£ FARY QWSS AT Aoy (rx =
B (g )eloh 223 5, & oot ol SELEFF 5ol
M = Bss JHAY ek Fof 1 go] 714 2 Uie AYsre,
M 7o) AEle cEta 3 7jQle Mg o gk
G, =5 €{0,1,....J} iff max;_|

2

...... g Ui = U (4)
o7]14 dit 02 7]E K baseline alternative)©]2kal %ﬂlﬂr
34 2 (bivariate) Z2H 2y FARE o]+ = f|o FEE LT
AAE AEE A Z8h thil o5 2ol tieixte] £-8-9) X}OI% 2dg
At 7F Uit jERE de 589 R 0 S2RE de 58 =z
V= U;— Uys B8t F gk o] wdhdko] b ¢ =¢;;— e, 8 A5}
o 99| FE8EIT BFE e 2ol YehfAL

S|

it

6) Bt ZHAE W-8-2 Cameron and Trivedi(2007)& Z3}7] ulghtt.
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ARA =R | Al13% A4

Vzg = ﬁoj = Boo T (Xi/v Si,)(ﬂlj - 510)"‘ (Pij - Pz'o)fH' €ij )

+ (X, 8 m+ W/ d+ey, i=1,...N. j=1,....J
A7V 5, T ot 71 TGk Tke) Al Aol, 4, = TR o 7%
ore] g FHcovariates) WE (x;, 5/)¢] A%gkel Aolr} B olE g
gekie Aol7h 1E 4 itk B st ot o A|ETiere) tlkEAR
o] Afolgke] A 71ZTIHS AT F J7he] Tiek WAlo] AH shie] 2k
et
£ olgsle] Al jo] MustrE T EAS The)

o

o
R
O~
I
O
=

C:

3

se{l,2,..,Jfifmax;_, ,V;=V, >0;
, 6)
0 otherwise.

webA b iRk $>08 HEE 52

Pr(C=5s]X, 8, Py j=0,..., J] (7)

=Prlmax;_, , V=V, >0lX,5, Py, j=0,..., J]

Pr{C;,=0lX, S, Py, j=0,..., J] ®)

= Prlmax,_, ,V,; <01X,S,P;j=0,..,J]

BIE QTR 7MY ol ) FEEEYS
?:’—_ ’]EH-’] _7‘3/}3“*—‘]‘51 ( U?"'vez])'o’]

okl
x9 q]—}ﬂ dae BF 5YS #d Var(e,) >

MNPellA= alde WH ¢ = (e, €)' 7F B0l 00y 012 E4k-
.:H_

=t o
de e

o
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7 ik web wof sl Aagol BUF | grolehs Mol 717}
7 oiorte] B9 Tbge slAEn,
2% weY wEoA Tdee] B4 12 AEE ASFAAE A A
ze 5 ot

o] & MNPIAE o] 717 Wi o g AFss A4 o
= BA-FE gY xe (1, 1) 948 18 Afsels &

a s
1>

MNL E3o] T3 HFAY S ol &sle AL + Jom g2 71”
AR AZE oA FH ol HAH HHAE AUst= Hl Bl MNPR
Nxe SETE TSk 28 4 (7) F (8)9 dAA Ferp FoA=x
oy AEFHET A= 7ge] B4EA H-FAR o] ohd simulated
maximum likelihood estimation(SMLE)< ©]-83}71} Bayesian 3% 9]
gk 7HA)l Gibbs MEPS o83 wiEZZ ARl ZH7IEE 7]'H(Markov
chain Monte Carlo; MCMC)2.2 FA43it}.

o] WHE 5, McCulloch and Rossi(1994)9} Geweke et al.(1994)°] 2
3hH, SMLEZ o] &3 4 X t}= Gibbs sampling< ©]-83% MCMC 44
ol By Ag 4T finite sample 25 Hoh B F8stA d& < 3
o} o]d o]f2E E Ao A= Gibbs samplingS )83 MCMC 7H< 9]
fatRom Ay - 21448(2002)3 Kim et al.(2003) 5 AFANAE M

?53 FA31= ool Gibbs sampling 71%8& |83 v} Sk

Ao A= Imai and van Dyk(2005)9] WHHS 33 SA497]14 R
MNP packageZ ©]-€3F5th Gibbs sampling®l] 33+ Bt} A F2Q] =2+
H503 HES AAE9 codew AAEANA £ Al 7H8-3t
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FABALAES FoIH PI-Po7IA 57179] Wsuhe =i T
WSS AT WY THY WS BE OsE 45 A

of AR (], P, —6) HolE 1o ME Aslselor & 8 ol
POk DT Bl ol48 SRAT 2121 82304 8765957} 0] ST o
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of 09] SHo] 28-67%°l &3 THE wSol Hls) AthzQl S840l st
93 Beksiey] wWEolth Tl <E 11>L FAVRAANGE 3G &
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<H 11> FHEZRQIHSE HeE 28 =5 Zit

AL:HL AS:HL HS:HL

Intercept -3.295* -0.02 -0.145*

0] 1.642% -0.01 0.058*

Age 0.317* -0.005 0.011%*

P1 0.06 -0.037* 0.007

P2 0.017 0.020* 0.009*

P3 0.255* 0.016 0.010*

P4 0.024 -0.017 0.006

P5 0.098 -0.005 0.007

In(YRent_Equiv/Inc_H) -0.093*
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(=) Gibbs samplerE o]£3 MNP 2&9] Bayesian 3

Bayesian estimation®l|A E&eo] FAHolgk =wgol ughWg HEH
0=(0,,0,)° AEE(posterior distribution)E T8h= Zolth 09 APIE
(prior distribution)& p(6,.6,)2F 3k, FoIX gl tha] DAA= A5

E(F, HFHAA Behe SR E p(YIX, S, P,0,,0,) 2 3HH Bayes
o] Mo wg} 9o ARFEE p(6,.0,/X,8, P, V)= o3} o] Yehdth

o A

p(61,0,1X, 5, P, ¥)oc p( VX, S, P,6,,0,)p(0,,0,)

Bayesian estimation®lA] &3] o] &%+ WS Markov Chain Monte
CarloMMCMC) #Holtt. ol= s—HA2] p(6,,0,|X,5, P, ¥) e FHAE s+1-
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712 o8 FET wj7}x] wHEo] RsPHET}t Gibbs sampling A= o]+
MCMC WS ARk FAoNA (6,,6,)2 AFARREE(oint posterior

E A A &AL 000, ¢ 0,00,9 ZAFAFEE
(conditional posterior distribution)E 73}l |5 ©]&3) (6,,6,)2 AHA
S E ¥ (joint posterior distribution)E& TohH= IS FHITHCasella and
George, 1992).

Gibbs sampling < ©]€3 MNPE&2] Bayesian 49| /&4 A= o
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MEY2: Fej2 vehd 5 Aok
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o} ME z= Wishart 22 AAstH ZHzte] AREXE oo} 2t

9018, 4)oc 41" exp|~ 20— ) (0 7).

p(Glv, M)oc |G~ 7~ 2exp —%GM).
Ve TSHA &= Wgoly A G = FoRl 49 GE ol8std V.E Y9
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%% B V8 olgsle] 09 GO AFREE T3
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n -1 R N _
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opge] WA AFREE T e HE 09 AFEES ok 4
3509 ARE ©]

G2 XJETE: o] g3stal, W2 G ARFREE Tl A
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015, 4)ox 2 42 exp|— 20— ) 40— 7)}
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 —y
truncation methodS 2= 7-$7} &t}
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EEES

N
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Analysis of housing choice using
multinomial probit model

- Bayesian estimation -

Sang-Soo Park” - Chung-Ki Lee™*

We employ a multinomial probit model to understand the housing choice
of Koreans, more specifically to understand the decision factors that affect
Koreans’ housing decisions. The data used are from surveys conducted in
July, 2006, and we use the Gibbs sampling technique in analyzing them.
Apparently the housing decision is based on three dimensions-types of
housing, size of places, and home ownership. A household may make its
decision by simultaneously considering these three dimensions given its
income and decision factors. Therefore, it would be ideal to categorize the
alternatives based on these three dimensions. Due to the limited data, we
treated the home ownership decision as if it were given outside the model or,
in other words, as if a household made the decision before taking the type
and size into account. From the results, we can see the followings: Firstly,
the estimate of the coefficient of the alternative specific variables is negative
and significant in all equations. Secondly, a household which decides to
purchase housing is more likely to buy AS rather than HS. This is

understandable considering Koreans’ inclination toward apartments.

Keywords : Housing choice, multinomial probit model, Bayesian estimation

* Assistant professor, Department of Economics, Korea University
** Research professor, Institute of Economic Research, Korea University

32



