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ABSTRACT

This research aims to determine the influence of property price variables, regional income
(GRDP), population and facilities (regional access and infrastructure) on demand for
residential property in 34 provinces in Indonesia. This research uses panel data obtained
from the Badan Pusat Statistik (BPS) and Bank Indonesia (BI) websites in 34 provinces
for the 2019-2021 period. This research has the limitation of only focusing on 4 control
variables including price, GRDB, population and facilities only. So, it does not involve
other external variables except these four variables. The statistical model used is panel
data regression analysis with a fixed effect model along with hypothesis testing using the
F test and t test. The results of the F test show that the independent variables (property
prices, regional income (GRDP), population and facilities index) have a significant
effect on demand for residential property in 34 provinces in Indonesia. Apart from
that, the t test results show that the property price and facility variables partially have a
significant effect on Indonesian property demand, while the regional income (GRDP) and
population variables do not have a significant effect on Indonesian property demand. The
recommendations through this research are conveyed to the government and developers
so that they can work together to provide property at more affordable prices supported
by adequate public facilities. There is a need for more in-depth research initiated by all
regional governments and involving developers regarding the development of a repayment
system that is good and effective, but can be reached by all middle to lower income
communities. Apart from that, each provincial government is obliged to consistently
improve the welfare of its people to the maximum. So, people’s purchasing power is able
to support property purchases.
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INTRODUCTION

Housing and property are assets
that cannot be separated from basic hu-
man needs. In the past, humans did not at-
tach importance to settling in one area and
chose to be nomads, because humans
generally still did primitive things such as
hunting and migrating to areas where there
was potentially an abundant food supply.
As time progresses and the progress of
human civilization, which can now be in-
terpreted as population, the dimension
of the word “nomadic” changes to “sed-
entary”, this is because people generally
settle in an area and have a shelter which
functions to protect themselves from all
unwanted things. as well as other dangers
and threats. People who are increasingly
aware of the importance of housing needs
can increase demand for housing and
property in an area. The long-term viability
of the family as a place to gather, spend
time together has always been correlated
with the value of the home and property.
Apart from that, the motives and goals of
owning a house have evolved from initially
just being a shelter to meeting the owner’s
needs and preferences, but also having to
be comfortable to live in, such as a stra-
tegic location, a sturdy building, and a
comfortable environment (Goodman and
Thibodeau 1998; Situmorang 2018).
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The strategic function of housing is
to act as a center for basic family learn-
ing in improving the quality of future gen-
erations (Widyastuti, 2013). Improving
the quality of life is a reflection of commu-
nity welfare and skilled human resources.
Therefore, the government must consider
current preferences and capacities to en-
sure the survival of its people. Likewise,
when the government is deemed unable
to provide people with access to housing,
accompanied by the government’s inabil-
ity to provide security guarantees, political
and economic instability will occur which
will hamper welfare and social growth.
(Haslinda, 2019). The importance of hous-
ing makes it one of the most regulated as-
sets, taxed and subsidized by the state.
Apart from that, housing market failures
often occur, so government intervention
is needed, so that market failures can be
analyzed and resolved properly. Housing
market failure occurs because society in
general always demands to own property
with adequate environment, facilities, ac-
cess and public services. Meanwhile, not
all housing developers prioritize this.
Housing demand plays an important role
in influencing the market value of property.
This is because the supply of land for de-
velopment is limited in terms of area, but in
terms of demand it is always changing and
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Figure 1.

Property Demand and Control Variables
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increasing. Firdaus (1997) explains that
demand for housing is influenced by fac-
tors including public facilities and facilities,
location, population growth, income, ease
of funding, market price of housing and
consumer tastes as well as statutory regu-
lations. The following is a graph that shows
the development of property demand as
well as various factors that can be used as
control variables in this research.

Based on the graph above, there
is a business phenomenon that is able
to describe a condition where GRDP ex-
periences stagnation, but property prices
continue to increase along with the in-
crease in the number of units demanded.
The increase in demand for property units
was also triggered by population growth
in 34 Indonesian provinces (Badan Pusat
Statistik dan Bank Indonesia, 2021). Then,
based on this business phenomenon, it
can be used as a reference regarding the
problems in this research. The variable
demand for residential property is a proxy
for the number of realized residential prop-
erty units in 34 provinces of Indonesia.
Demand for residential property increased
from 2019, 2020 and 2021 in the order of
73,651 units, 109,253 units and 178,771
units respectively. Furthermore, the aver-
age price of residential property realized
in 34 provinces also increased from year
to year in the respective order, including,
209,511 (million rupiah), 330,329 (million
rupiah), 575,775 (million rupiah). However,
the average GRDP of 34 Indonesian prov-
inces experienced stagnation from 2019
to 2021 with the respective orders includ-
ing, 43,643 (million rupiah), 42,504 (million
rupiah), 43,550 (million rupiah). Further-
more, Indonesia’s population continues
to increase from year to year with the re-
spective orders including, 268,074 (million
people), 270,204 (million people), 272,682
(million people). Meanwhile, the average
facility index for 34 provinces in Indone-
sia experienced stagnation from 2019 to
2021 with the respective orders including,

5.95 points, 5.93 points, 5.91 points. After
knowing the business phenomenon and
presenting a graph showing the condition
of housing demand and the control vari-
ables that are thought to influence it. Then,
we will discuss the basic theory of various
control variables and their relationship to
housing demand.

Price is the amount that a customer
or buyer must pay for an item (Robert B
Lamb 2001). Price is the most customizable
component. In addition, if a company has
a cost advantage compared to its competi-
tors, then the company can set a low price
policy. Likewise, marketing executives’ pri-
mary concerns are pricing and price com-
petition. However, many businesses have
difficulty determining prices. When wanting
to buy a house, consumers must compare
the purchase cost with various other prop-
erty references by considering various fa-
cilities, surrounding environment, location,
and costs incurred (Chi-Man, 2011; Zandi,
2015; Zhang, 2012). Apart from that, de-
velopers now provide a variety of residen-
tial options with various facilities and ben-
efits. So, buyers can calculate the price of
the house depending on the segmentation
that is adjusted to the price, the affordabil-
ity of the price for the targeted segmenta-
tion, adjusting the costs to the benefits of
the desired house, and the suitability of the
costs to the desired level of housing quality
(Azizah, 2019 ; Wijayanto and Armandani,
2020).

Increasing property and housing
prices will certainly be difficult to accom-
modate for the income of every region of
Indonesian society which is considered to
have stagnant growth. The factors causing
the increase in housing and property prices
are driven by the completeness of access
and public facilities in an area (Edwards
2011; Tomkins, 1998; Yang, 2019). Hous-
ing and property prices are an amount in
the form of money paid when people buy
a house/property unit. Considering that
housing is an immovable asset and is
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limited in nature. So, based on the law of
demand and supply, the higher the units
of goods demanded, the higher the price
offered (Romer 2012). This means that
soaring property prices can reflect increas-
ing demand for property (Bramley 1993;
Osland and Thorsen 2008). Observations
regarding the impact of prices on prop-
erty demand have been carried out by a
number of researchers. Marpaung (2011) ;
Mahardini and Woyanti (2012) ; Widyastuti
and Handayani (2013) ; Suryawardana and
Yani (2017) ; Situmorang (2018) ; Azizah
(2019) ; Jumriyanor and Rusdianysah
(2020) ; Wijayanto and Armandani (2020)
found that price has a significant effect on
property demand. Meanwhile, research
conducted by Haslinda (2019) gives re-
sults that price does not have a significant
effect on property demand.

Consumption expenditure is almost
completely influenced by income power.
The consumption function according to
Keynes shows the relationship between
national income and consumption expen-
diture, both of which are expressed using
a constant price level and not the relation-
ship between nominal national income and
nominal consumption (Todaro and Smith,
2013). In economics, income is remunera-
tion for the use of production factors owned
by the household sector and the corporate
sector in the form of salary/wages, rent,
interest and profit/profit (Najib, Bado and
Imam, 2019). Income can be measured on
a per capita basis which is obtained from
dividing a country’s national income by the
country’s population in a certain period.
Meanwhile, Gross Regional Domestic In-
come (GRDP) is per capita income based
on each province in Indonesia. Per capita
income can be used to compare the wel-
fare or standard of living of a country from
year to year. By making such compari-
sons, we can observe whether the average
welfare of the people in a country has in-
creased (Todaro and Smith, 2013). Income
is one of the important factors that influ-

ences demand, which essentially states
that the higher the income, the greater the
demand for the item. Conversely, the lower
the income, the less demand for the good
(Sukirno 2010). The size of a person’s in-
come influences a person’s purchasing
power, including when buying a house.
This is supported by Firdaus (1997) which
states, if a person’s income increases and
economic conditions do not experience re-
cession and inflation, the tendency to own
a house will increase both in quality and
quantity.

The higher the people’s income in
each region (GRDP), the greater the peo-
ple’s ability to buy housing units and prop-
erty (Chiwuzie, 2019; Duja, 2019). Thus,
it is able to encourage an increase in the
number of requests (Dengah, 2014; Sia-
gian, 2017; Najib, 2019). However, there
could be the opposite potential, increasing
regional income could spur an increase
in the amount of consumption for daily
household needs (Arsyad 2010; Bloom
2004; Samuelson and Nordhaus 2004).
Meanwhile, increasing housing and prop-
erty prices can encourage people to rent
a place to live and not have to own prop-
erty. This means that increasing income
has no effect on demand for property units
(Haslinda 2019). Furthermore, research
on the impact of income on property de-
mand has been carried out by a number of
researchers. Dengah, Rumate and Niode
(2014); Siagian (2017) ; Situmorang (2018)
; Azizah (2019) ; Najib, Bado and Imam
(2019) ; Putri, Safuridar and Andini (2023)
revealed that income has a significant ef-
fect on property demand. Different from the
results of research conducted by Haslinda
(2019) ; Sari (2020) which explains that in-
come does not have a significant effect on
property demand.

Demand for housing and settle-
ments is related to population and house-
hold dynamics which include growth, distri-
bution, population mobility and household
development (Bloom 2004; Teddy and
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Kelana 2001). The population aspect is
the basis for formulating all development
policies and is also the object of develop-
ment (Buchanan and Weber 1982; Dya-
son 2020). Urban population development
often exceeds the national population
growth rate and urban population growth
is uneven. Apart from that, there are ar-
eas where urban population growth is very
high, but there are also urban areas where
the population has decreased. On the oth-
er hand, housing and settlements can be
instruments to achieve a goal of regional
or city development and can also be the
development goal itself (Arjulita 2014).
Economists explain the role of population
in economic growth. There are differences
in population growth rates between devel-
oped and developing countries. Usually in
developed countries population growth is
lower compared to developing countries
(Todaro and Smith, 2013). Besides that,
Malthus argued that humans need basic
needs for life, while the rate of growth of
basic needs is much slower than the rate
of population growth. If there are no re-
strictions on population growth, humans
will experience deprivation, destitution and
poverty (Todaro and Smith, 2013).
Demand for housing is influenced
by three main factors, namely population
and demographics, income and tastes and
lifestyle (Arjulita 2014). There is a reason
that everyone needs a place to live as a
place of refuge, so every increase in popu-
lation, both natural and non-natural (due to
urbanization) will increase the demand for
houses (Firdaus 1997). The high popula-
tion growth rate coupled with high urban-
ization has resulted in increasing hous-
ing problems and will cause the need for
physical buildings to increase (Bloch 1997;
Dengah, Rumate, and Niode 2014; Essafi
and Simon 2015). Research on the impact
of population on property demand has
been carried out by a number of research-
ers. Najib, Bado and Imam (2019) ; Sari
(2020) ; Putri, Safuridar and Andini (2023)

revealed that population has a significant
effect on property demand. Meanwhile,
research conducted by Arjulita (2014) ;
Dengah, Rumate and Niode (2014) gives
results that population does not have a sig-
nificant effect on property demand.

Apart from the increasing human
population factor, there are public and
social facility factors that are important in
influencing consumers’ interest in buying
property. The facilities in question include
infrastructure, health, educational and reli-
gious institutions as well as transportation
and other facilities. There is a housing the-
ory that the closer you are to the city center,
the more expensive house prices and rents
are (Tomkins, 1998; Groot, 2011; Zeiss,
1999). As a result, only rich people can be
located in the city center, while middle to
lower income people can only occupy ar-
eas on the outskirts of the city (Marpaung,
2011; Todaro and Smith, 2013). On the
other hand, this is within their capabilities,
but they have to bear transportation costs
and take longer to travel to the city center
which is a place of economic activity with
various service facilities(Adisasmita 2011;
Kodoatie 2005; Stiglitz 2000). This phe-
nomenon is a housing paradox that occurs
in developing countries which deviates
from the theory that as income increases,
more people will live in the suburbs (Mar-
paung, 2011; Todaro and Smith, 2013).
Disamping itu, Firdaus (1997) explains
that demand for housing is influenced by
factors including public facilities and facili-
ties, location, population growth, income,
ease of funding, market price of housing
and consumer tastes as well as statutory
regulations.

Firdaus (1997) stated that loca-
tion factors can influence the demand for
a house, it was stated that location has
a positive influence on the demand for a
house. The better and more strategic a
house is located, the more demand for
that property tends to increase. Apart from
that, it was also stated that there were in-
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frastructure/facility factors that were impor-
tant in influencing the demand for a house
(Debrezion, 2011; Firdaus 1997; Liu and
Shi 2017; Torre, 2015). There is a positive
relationship between facilities and demand
for housing, meaning that the better the
implementation of infrastructure, the great-
er the demand for housing by individuals
(Mahardini and Woyanti 2012). Further-
more, the function of housing will become
more apparent the more complex the fa-
cilities provided by the developer (Widyas-
tuti and Handayani, 2013). Observations
regarding the impact of facilities on prop-
erty demand have been carried out by a
number of researchers Marpaung (2011) ;
Mahardini and Woyanti (2012) ; Widyastuti
and Handayani (2013) ; Suryawardana and
Yani (2017) ; Azizah (2019) ; Jumriyanor
and Rusdianysah (2020) ; Wijayanto and
Armandani (2020) ; Mislinawati, Kadriyani
and Husaini (2023) found that facilities
have a significant effect on property de-
mand. Meanwhile, research conducted by
Sihotang (2018) gives results that facilities
do not have a significant effect on property
demand.

The reason for choosing the vari-
ables unit price, GRDP, population and fa-
cilities as explained previously is because
based on theoretical studies from various
studies that have been mentioned, they
are proven to support the theoretical ba-
sis which projects these control variables
to have an influence on property demand.
This research aims to determine the ex-
tent to which control variables influence
demand for residential property in Indo-
nesia as well as providing an academic
contribution by looking at the influence of
each control variable on demand for prop-
erty units. It can be used as a reference for
other authors who wish to develop and ex-
plore further similar research. So, through
the approach of property prices, regional
income (GRDP), population and fluctuat-
ing facility index, this research focuses on
the title “Analysis of Residential Property

Demand Factors in 34 Provinces Period
2019 - 2021”.

METHODOLOGY

The selection of this model is
based on the use of the natural logarithm
(In) model, because there are differences
in the units and magnitudes of the inde-
pendent variables. Choosing a natural log-
arithm model can avoid heteroscedasticity
and can also determine the coefficients
that indicate elasticity (Ghozali 2014; Gu-
jarati 2012). Apart from that, the use of
natural logarithms also serves to bring the
data scale closer (Ghozali 2014). So, the
empirical model in this research can be ob-
tained as follows:

In_PPROI.tz ﬁ0+ﬁ IIn_HPRit+ﬁZIn_PDRB,.t+
B,In_POP +p,In_FAS +1,

The operational definition of vari-
ables in this research includes five main
variables. First, Residential Property De-
mand (PPRO,) is a form of proxy for the
realization of the number of residential
property units in 34 Indonesian Provinc-
es. Second, property prices (HPR,) is the
amount in the form of money that must be
paid when people buy a house/property
unit. Third, Regional Income (PDRBIt) is in-
come measured per capita based on each
province in Indonesia in a certain period.
Fourth, population (POP,) are residents
who live in the territory of the Republic of
Indonesia for six months or more, as well
as those who live in the territory of the Re-
public of Indonesia for a shorter time but
plan to stay. Lastly, infrastructure and ac-
cess facilities (FAS,) is infrastructure and
access to support daily community activi-
ties which are assessed in each province
in Indonesia. This operational definition
provides an understanding of the variables
used in research and how they are mea-
sured and defined.

This research uses a panel data
structure to estimate the impact of prop-
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erty prices, GRDP, population and facilities
(infrastructure and access) on property de-
mand in 34 provinces in Indonesia for the
2019-2021 period. The use of panel data
in quantitative research is because it is
able to increase the efficiency of estima-
tion results and makes it possible to over-
come the issue of endogeneity of research
variables. The use of panel data is basi-
cally a solution to the unavailability of long
enough time series data for econometric
analysis purposes. Panel data can provide
researchers with a large number of ob-
servations, increase degrees of freedom,
data has large variability and reduces col-
linearity between explanatory variables so
that it can produce efficient econometrics
(Gujarati 2012). When cross section and
time series data are compared, panel data
is more informative and varied. In addition,
panel data can provide better solutions in
inferring dynamic changes than cross sec-
tion data (Ghozali 2014).

The type of data used in this re-
search is secondary data which has been
processed into panel data, which is a com-
bination of time-series data for the period

2019 to 2021 with cross-section data in 34
provinces in Indonesia. So, each variable
consisting of the dependent variable and
control variable consists of N=102. As for
the selection of sample objects, the major-
ity of property demand growth was experi-
enced by these 34 provinces. The follow-
ing are details of the data sources for the
variables used in this research along with a
list of provinces used as research samples.

Panel data regression does not rule
out the possibility of using several methods
to obtain the best estimation results. The
general procedure carried out in panel data
regression based on equations is estimat-
ed using the Common Effect Model (CEM),
Fixed Effect Model (FEM) and Random Ef-
fect Model (REM), then a series of tests
are carried out such as the Hausman test,
Chow test and Lagrange multiplier test to
obtain the best model among FEM, CEM
or REM (Guijarati 2012). The Common Ef-
fect Model is the simplest estimation tech-
nique for panel data. This technique only
combines time series data with cross sec-
tions without paying attention to differenc-
es in components between individuals and

Table 1.
Variables, Data Sources and Units of Measure
. Data
Variables Sources oM Note
Froperty Demand {FFROx) Unit LM
Froperty Price (HPRx) BPS Rupiah LM
Regional Income (PORGx) BPS Rupiah LM
Fopulation (POFr) BPS Feople LM
Facility {F45¢) BPS Index LN
Aceh, Bali, Banten, Bengkulu, D..
Yogyakarta, Dk Jakarta, Gorontalo, Jamibi,
Jawa Barat, Jawa Tengah, Jawa Timur,
Kalimantan Barat, Kalimantan Selatan,
Kalimantan Tengah, Kalimantan Timur,
Kalimantan Utara, Kep Babel, Kepulauan
Provinces: Riau, Lampung, Maluku, Maluku Utara,

Musa Tenggara Barat,

Musa Tenggara

Timur, Fapua, Papua Barat, Riau, Sulawesi
Barat, Sulawesi Selatan, Sulawesi Tengah,

Sulawesi
Sumatera

Tenggara, 3Sulawesi
Barat,

Utara,
Sumatera Selatan,

Sumatera Utara.

Sources: Badan Pusat Statistik and Bank Indonesia
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time. The Common Effect Model assumes
that the intercept and slope coefficient are
considered constant both over time (time
series) and between individuals (cross
section) with the approach used being the
Ordinary Least Square (OLS) method as
the estimation technique. However, this
method is said to be unrealistic because
in its use the same intercept value is often
obtained so it is not efficient to use in every
estimation model, therefore a data panel
was created to make it easier to interpret
(Ghozali 2014).

The Fixed Effect Model is an es-
timation model that considers individual
heterogeneity in the explanatory variable.
Heterogeneity is captured through the in-
tercept difference for each individual. This
model assumes different intercepts be-
tween individuals (cross section) but has a
constant (fixed) regression slope over time
(time series). To estimate panel data, the
Fixed Effect Model uses the Least Square
Dummy Variable (LSDV) technique. Apart
from overcoming endogeneity problems, it
is also able to capture macroeconomic ef-
fects (Shepherd 2016). The advantage of
this method is that it can differentiate in-
dividual effects and time effects and this
method requires the assumption that the
error component is not correlated with
the independent variable (Ghozali 2014).
Random effect model is a method that will
estimate panel data where disturbance
variables may be interconnected over time
and between individuals (Ghozali 2014). In
this model, the intercept is looked at by the
error term of each individual and it is as-
sumed that the error term will always exist
and may be correlated throughout the time
series and cross section. To estimate this
model using the Generalize Least Square
(GLS) method (Ghozali 2014).

After determining the best regres-
sion model, the classical assumption test
is then carried out to obtain an unbiased
and consistent model (Best Linear Un-
biased Estimator). The first classical as-

sumption test is the multicollinearity test to
find out whether in the regression model
there is a strong correlation between the
independent variables. The multicollinear-
ity test can be seen if the correlation value
is < 0.80, then there is no multicollinear-
ity problem (Gujarati 2012). Next, a het-
eroscedasticity test is carried out to check
whether the regression model contains
unequal residual variances. A regression
model with heteroscedasticity has the con-
sequence that the OLS estimator is not
BLUE because it no longer has minimum
variance. The heteroscedasticity test using
the Breusch-Pagan method can be carried
out provided that if the P-value shown by
Prob > chi2 has a value > 0.05, then there
is no heteroscedasticity (Gujarati 2012).
Finally, an autocorrelation test was carried
out to assess the correlation between the
disturbance variables of one observation
and another observation in the regression
model. The autocorrelation test can use the
Durbin-Watson (DW) test which requires
an intercept (constant) in the regression
model and no lag variables between the in-
dependent variables (Ghozali 2014). If the
decision making is du < d < 4-du, then it is
concluded that there is no autocorrelation.

RESULTS AND DISCUSSION

How to determine the best estimate
from the existing model will be tested us-
ing the Chow Test and Hausman Test. The
Chow test aims to determine whether CEM
or FEM is more appropriate to use in re-
gression analysis. After carrying out the
Chow-Test, then test the model through
the Hausman-Test to find out whether FEM
or REM is more appropriate to use in esti-
mating the model, the results of the Chow
Test and Hausman Test are in table 2.

The chi square probability value is
0.000 < 0.05 so that FEM is preferred over
CEM. Next, a Hausman-Test was carried
out to obtain a random probability value of
< 0.05 so that it was concluded that FEM
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Table 2.
Chow and Hausman Test
Estimation Test Cross-Section Prob. MNote
Chow Chi-square 0.0000 FEM
Hausman Random 0.0250 FEM

Sources: Research Result, Processed Data, 2023

Table 3.
Multicollinearity, Heteroscedasticity and Autocorrelation Test

Estimation Test
Multicollinearity Heteroscedasficity Autocorrelation
LN_HPFR LN_PDRE LN_POP LN_FAS Prob. DW Stat.
LN_HPR 1.000000  -0.02441 0.521213  -0.01867 0.7272 2 .00E6E56
LN_PDRE  -0.02441 1.000000 -0.01346 0439392 0.2996
LN_POP 0.521213 -0.01346 1.000000 0227437 0.4209
LN_FAS -0.01867 0.439892 0227437  1.000000 0.916

Sources: Research Result, Processed Data, 2023

was the best model estimated. After know-
ing the best model to estimate, a series of
classical assumption tests are carried out.
The results of the classical assumption
tests in table 3.

Based on the results above, there
is no correlation between independent
variables that exceeds 0.80. So the model
in this research is free from multicollinearity
problems. Then, by testing heteroscedas-
ticity using the Breusch-Pagan method, the
probability values for all independent vari-
ables were > 0.05, so it was concluded that
the model was free from heteroscedasticity
problems. Finally, the Durbin Watson (DW)
value was obtained at 2.006656, at the sig-
nificance level (a) 5% The Durbin Watson
Upper (DU) value obtained is 1,7596. Then
the results are obtained 1,7596 < 2,006656
< 2,24040 , Thus it can be concluded that
the model is free from autocorrelation
problems. After passing a series of classi-
cal assumption tests, hypothesis testing is
then carried out.

The accuracy of the regression
model in estimating actual values can be
measured through the coefficient of deter-
mination (Adjusted R2), F test and t test
(partial test) (Ghozali 2014). Next, an ex-

planation of the results of using the fea-
sibility test tool for the F test model and
goodness of fit (Adjusted R?), The results
in table 4.

The Adjusted R-Squared value is
0.997108, meaning the variation of the
Residential Property Demand variable
(PPRO,) can be explained by the Residen-
tial Property Price variable (HPR,), PDRB
(PDRB,), Population (POP,), Facility (FA-
S,) amounting to 99.7108% while the re-
maining 0.2892% is explained by other
factors outside the model. Meanwhile, the
F-statistic probability value of 0.0000 is
lower than 0.05, which indicates that the
Residential Property Price variable (HPR,),
PDRB (PDRB,), Population (POP,), Facil-
ity (FAS,) together they have a significant
effect on Residential Property Demand
(PPRO,). So, the first hypothesis (H1 =
Accepted). Next, an analysis is carried
out based on the FEM regression that has
been obtained in table 5.

Based on the results above, a re-
gression model estimate is obtained which
explains the ability of the independent vari-
able to predict the dependent variable.
Here’s the model:
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Table 4.
Adjusted R2 and F Test
Root MSE 0059019 R-squared 0.858167
Mean dependent var 7.4355984 Adjusted R-squared 0.957108
5.D. dependent var 1.385452 5.E. of regression 0.074503
Akaike info criterion -2.076812  Sum sqguared resid 0.355292
Schwarz criterion -1.098331 Log likelihood 1439174
Hannan-Ciuinn criter. -1.680814  F-statistic 842 1061
Durbin-Watson stat 2006656 Prob{F-statistic) 0.000000

Source: Research Result, Processed Data, 2023

Table 5.
Fixed-Effect Method Regression Estimation Results
Variable Coefficient L .~ Prop. Hypofhefical
C 5669370 156272 0.1230

LN_HPR 0976664  97.83416 00000  H2Accepted
LN_PDRE  -0.013273  -0.04455 09546  H3Rejected

LN_POP 0316291 0937472 03520  HdRejected

LN_FAS 1005355 2985749 0.0042  HSAccepted

Source: Research Result, Processed Data, 2023

In_PPRO = -8,669370 + 0,976664 In_HPR,,
- 0,013273 In_PDRB, + 0,316291 In_POP,+
1,005355 In_FAS +1,

The regression results show a con-
stant value of -8.669370, meaning that the
Residential Property Price (HPRIt), PDRB
(PDRB,), Population (POP,), Facility (FA-
S,) is considered constant or has a value of
0, then the amount of Residential Property
Demand (PPRO,) decreased by 8,669370
or 9 (unit).

First, the influence of Residential
Property Prices (HPR,) on Residential
Property Demand (PPRO,) seen based
on the probability that the t-statistic out-
put is 0.000, it is lower than the signifi-
cance level of 0.05, it can be concluded
that Residential Property Prices (HPRIt)
significant effect on Residential Property
Demand (PPRO,). The results of this re-
search are in line with previous research
studies conducted by Marpaung (2011) ;
Mahardini and Woyanti (2012); Widyastuti
and Handayani (2013); Suryawardana and
Yani (2017); Situmorang (2018); Azizah

(2019); Jumriyanor and Rusdianysah
(2020); Wijayanto and Armandani (2020),
Fik (2003); Donald (2002); Jim and Chen
(2006) states that Property Prices have a
significant effect on Property Demand. So,
the second hypothesis (H2 = Accepted).

Residential Property Price re-
gression coefficient (HPR,) amounting to
0,976664, shows when Residential Proper-
ty Prices (HPR,) raise 1%, while the GRDP
variable (PDRB,), population (POP,), Fa-
cility (FAS,) is zero, then the Residential
Property Demand variable value (PPRO,)
will increase by 0.976664, so that the Resi-
dential Property Demand variable (PPRO, )
will increase -7,692706 (-8,669370 +
0,976664). Partial testing shows that an
increase in property prices can affect prop-
erty demand, the more property prices
increase, the greater the increase in resi-
dential property demand in 34 provinces in
Indonesia for the 2019 - 2021 period.

Most people choose relatively
cheap house prices as their main consid-
eration, this proves that house prices are
the main thing in their residence prefer-
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ences (Marpaung 2011). Another reality
also proves that when choosing housing,
consumers pay attention to the location
of the housing, because most consum-
ers who choose housing want to live in an
area or location that is comfortable and
does not pose risks such as flooding and
air pollution (Marpaung 2011). Based on
the results of the regression analysis and
t test, it can be seen that price has a posi-
tive and significant effect on demand for
houses. This result is contrary to the law
of demand, because the price of houses
in housing is relatively cheap for the lower
middle class. So, if prices increase but the
increase is still within the limits of afford-
ability for middle to lower income people,
they still have hope that if house prices do
have to rise but this needs to be balanced
with improvements in infrastructure, so that
it is commensurate with the costs that have
been sacrificed and convince consumers to
be interested in buying house (Marpaung,
2011; Mahardini and Woyanti, 2012; Sury-
awardana and Yani, 2017; Azizah, 2019).
Therefore, the results of this study do not
support that house prices have a nega-
tive influence on demand for houses and
also the law of demand which states that
the lower the price of a good, the greater
the demand for it (Mahardini and Woy-
anti, 2012; Suryawardana and Yani, 2017;
Azizah, 2019). Apart from that, increasing
property prices became a phenomenon in
the United States in 2008 which shook the
global economy. This is due to the Property
Bubble effect which is caused by people
who already own a house, but have the de-
sire to buy a second house and so on. This
causes property prices to increase sharply
beyond their fundamental prices (Fanama
and Pratikto, 2019).

Second, the influence of GRDP
(PDRB,) on Residential Property Demand
(PPRO,) seen based on the probability
that the t-statistic output is 0.9646, which is
higher than the significance level of 0.05,
it can be concluded that GRDP (PDRB,)

has no significant and negative effect on
Residential Property Demand (PPRO,).
The results of this research are in line with
previous research conducted by Haslinda
(2019) ; Sari (2020) which explains that in-
come does not have a significant effect on
property demand. So, the third hypothesis
(H3 = Rejected).

GRDP  regression  coefficient
(PDRB,) amounting to -0,013273, shows
when GRDP (PDRB,) raise 1%, while the
Residential Property Price variable (HPRit),
Population (POP,), Facility (FAS,) is zero,
then the Residential Property Demand
variable value (PPRO,) will decrease by
0,013273, so that the Residential Property
Demand variable (PPROIt) will decrease
to -8.68264 (-8,669370 - 0,013273). This
means that increasing regional income has
no effect on increasing demand for prop-
erty, but rather has a very small impact on
decreasing demand for residential proper-
ty in 34 provinces in Indonesia for the 2019
- 2021 period.

The average income of people is
equivalent to the regional minimum wage.
The problem that arises for people with
this income is that the amount of salary is
less likely to be set aside for housing sav-
ings. This amount of income is predomi-
nantly used to meet people’s daily needs
and lifestyle. Apart from that, land prices
are very expensive and this has resulted
in marginalization of access to new hous-
ing (Amrozi, 2022). In terms of access to
cheap housing with a KPR scheme, peo-
ple still experience obstacles. To access
Public Housing Credit (KPR) you need an
income above the average regional mini-
mum wage per month, this is a problem
for people whose income is in accordance
with the UMR (Amrozi, 2022). Apart from
that, the increase in property prices every
year is always influenced by macroeco-
nomic factors related to broad economic
phenomena that can affect households,
companies and markets simultaneously
(Mankiw 2018). So, people are more domi-
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nant in fulfilling basic needs in the form of
clothing and food which are relatively easy
to obtain and fulfill, but this is different with
basic needs in the form of shelter because
of the high prices of property in the form of
land and houses which are not commen-
surate with the average income earned
by the community. This means that the in-
creasing increase in people’s income can-
not have a significant influence on property
demand. Considering that people prioritize
the need to maintain life through food and
clothing, the costs of which are increas-
ingly expensive every year. Thus, the rela-
tionship between income and demand for
property shows a negative value in the in-
come variable coefficient, this will result in
a decrease in house purchases (Haslinda
2019).

Third, the influence of population
(POP,) on Residential Property Demand
(PPRO,) seen based on the probability of
the t-statistic output being 0.3520, higher
than the significance level of 0.05, it can be
concluded that the Population (POP,) has
no significant effect on Residential Prop-
erty Demand (PPROit). The results of this
research are in line with previous research
studies conducted by Arjulita (2014) ; Den-
gah, Rumate and Niode (2014) stated that
population size does not have a significant
effect on property demand. Partial testing
shows that the increase in population can-
not affect Property Demand. So, the fourth
hypothesis (H4 = Rejected).

Population Number regression co-
efficient (POP,) amounting to 0,316291,
shows when the Population Number (POP-
.) raise 1%, while the Residential Property
Price variable (HPR,), PDRB (PDRB,), Fa-
cility (FAS,) is zero, then the Residential
Property Demand variable value (PPRO,)
will increase by 0.316291, so that the
Residential Property Demand variable
(PPRO,) will increase -8,35308 (-8,669370
+ 0,316291). This means that the increas-
ing population has no effect on demand for
property, but rather has a very small impact

on increasing demand for residential prop-
erty in 34 provinces in Indonesia for the
2019 - 2021 period.

Referring to the results of the re-
gression equation in this research, this is
not in line with the theory put forward in lit-
erature reviews and other researchers that
one of the factors that influences housing
demand is population growth. Demand
for housing and settlements is related to
population and household dynamics which
include growth, distribution, population
mobility and household development (Ar-
julita 2014). Population growth has an in-
significant relationship to housing demand,
a population that increases every year
does not necessarily encourage the cre-
ation of new settlements. Therefore, what
local governments need to do in utilizing
and developing areas in the form of land
management is expected to be based on
the principles of benefit, justice and equity,
togetherness, kinship, establishing and en-
abling, creating a climate of convenience
and affordability as well as various roles
in sustainable, just development (Arjulita
2014). Evidence of a lack of seriousness
in implementing these principles is in line
with research conducted by Dengah, Ru-
mate and Niode (2014), The insignificance
of the research results regarding the influ-
ence of population on increasing demand
for housing can be explained by the prop-
erty ownership status which is influenced
by residents who live outside the research
area and are included in the research vari-
ables. So it can be correlated with this re-
search, that the increase in property in 34
provinces of Indonesia is likely to be influ-
enced by property ownership by residents
who are not domiciled as Indonesian citi-
zens, although in this case the population
of Indonesia is getting denser but it does
not contribute to the increase in demand
for property.

Lastly, the influence of Facilities
(FAS,) on Residential Property Demand
(PPRO,) seen based on the probability of
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the t-statistic output being 0.0042, lower
than the significance level of 0.05, it can
be concluded that the Facilities (FAS,)
significant effect on Residential Property
Demand (PPRO,). These results are in
line with previous research conducted by
Marpaung (2011); Mahardini and Woyanti
(2012); Widyastuti and Handayani (2013);
Suryawardana and Yani (2017); Azizah
(2019); Jumriyanor and Rusdianysah
(2020); Wijayanto and Armandani (2020);
Mislinawati, Kadriyani and Husaini (2023)
who found that facilities have a significant
effect on property demand. So, the fifth hy-
pothesis (H5 = Accepted).

Facilities regression coefficient
(FAS,) amounting to 1,005355, shows
when the Facility (FAS,) raise 1%, while the
Residential Property Price variable (HPR ),
PDRB (PDRB,), Population (POP,) is zero,
then the Residential Property Demand
variable value (PPRO,) will increase by
1.005355, so that the Residential Property
Demand variable (PPRO,) will increase
-7.66402 (-8,669370 + 1,005355). Partial
testing shows that an increase in infra-
structure facilities and access can affect
property demand, the more infrastructure
facilities and access increase, the great-
er the increase in demand for residential
property in 34 provinces in Indonesia for
the 2019 - 2021 period.

Based on the regression results in
this research, it is in line with the theory put
forward in the literature review and other
researchers that one of the factors that in-
fluences housing demand is the availability
of infrastructure facilities and access. Most
people consider choosing housing based
on the facilities provided by the developer,
the facilities provided include electricity,
parking space, clean water, guaranteed
security and comfort (Marpaung, 2011;
Mahardini and Woyanti, 2012). Apart from
this, the cleanliness factor must be de-
signed to be sufficiently available to in-
crease people’s preferences for living in
the housing, but most housing develop-

ers have not really adjusted the price of
the house provided with the facilities pro-
vided (Marpaung 2011). This indicates that
the completeness of the facilities provided
should be commensurate with the costs in-
curred by consumers to purchase property
(Mahardini and Woyanti, 2012). People
really consider the facilities provided by
developers because they have purchas-
ing power and a variety of choices to meet
their housing needs, therefore as time
goes by developers should offer more and
more variations of better facilities to make
it easier for consumers to meet their dai-
ly needs, especially in improving existing
housing facilities to make them more use-
ful for consumers (Mahardini and Woyanti,
2012; Azizah, 2019). In line with this, Sury-
awardana and Yani, (2017) and Mislinawa-
ti, Kadriyani and Husaini (2023) states that
the changes that occur in purchasing deci-
sions run in the same direction as changes
in facilities, if the facility variable increases
it will automatically be followed by an in-
crease in the purchasing decision variable.

Robustness Test

This test aims to prove that the re-
gression model in this research is robust
and capable of providing a robust inter-
pretation of the results. This test uses re-
gression analysis based on robust least
squares and then compares it with the re-
sults of the FEM regression test on Eviews
v.12. Robust least squares refers to various
types of regression methods that are less
sensitive to outliers, this test is very use-
ful if there is too much deviation in data so
it is useful for overcoming deviation prob-
lems in regression (Ghozali 2014). Robust
Least Square and FEM test measurement
results in table 6.

Based on the results of robust least
squares which were compared with FEM-
PLS regression in estimating this research
model, it was found that there were simi-
lar direction coefficients for each variable.
Apart from that, there are similarities in the
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Table 6.
Comparison of RLS Regression and FEM Regression

Robust Least Squares Regression

Panel Least Squares Regression

Coefiicient  prob.  Adj. R2 Coefficient Frob. Adj. R2
c -4.30236  0.00000 242434 C -3.66037 012300 pooFioe
LM_HPR 099115 0.00000 LM_HPR 097666  0.00000
LM_FPDRB -0.02386 018380 LN_PDRB  -0.01327 0.96460
LM_POF 0.01587 013290 LM_POF 0.31629 0.35200
LN_FAS 021725 0.00350 LMN_FAS 1.00536 0.00420

Source: Research Result, Processed Data, 2023

conditions of variables that have a prob-
ability below 5%, including, Residential
Property Prices (HPRIt) and Facilities (FA-
Sit). Besides that, there is a slight differ-
ence in adjusted R2 between the RLS and
FEM-PLS methods with each value above
70%. So, it can be concluded that there are
similarities in the results obtained between
the RLS and FEM-PLS methods, The es-
timation model in this research is robust.

CONCLUSIONS

The research model uses the FEM
test and passes the classical assumption
tests of multicollinearity, heteroscedastic-
ity and autocorrelation, while the normality
test It is not mandatory because the FEM
method has been selected for the PLS
approach. The F-statistic probability of
0.0000 is lower than 0.05 or 5%, which in-
dicates that the Residential Property Price
variable (HPRO1,), GRDP (PDRBZ2,), Pop-
ulation (POP3,), Facility (FAS4,) together
they have a significant effect on Residen-
tial Property Demand (PPRO,).

The recommendations through this
research are conveyed to the government
and developers so that they can work to-
gether to provide property at more afford-
able prices supported by adequate public
facilities. The index of infrastructure facili-
ties and access in Indonesia has stagnat-
ed, while people want to own a house with
adequate facilities. Thus, this provides an
opportunity to increase demand for resi-

dential property if the local government and
the developers involved insist on improving
the quality and completeness of infrastruc-
ture facilities and public access. There is a
need for more in-depth research initiated
by all regional governments and involving
developers regarding the development of
a repayment system that is good and ef-
fective, but can be reached by all middle
to lower income communities. Apart from
that, each provincial government is obliged
to consistently improve the welfare of its
people to the maximum. So, people’s pur-
chasing power is able to support property
purchases. Then, people are given access
to own a house through a subsidy program
from the government. However, strict regu-
lations are needed to regulate subsidized
housing ownership so that it is right on tar-
get and only owned by people who need it
more, so that it cannot be used by upper
class economic groups.

REFERENCE

Adisasmita, S. A. 2011. Transportasi Dan
Pengembangan Wilayah. Yogyakarta:
Graha limu.

Amrozi, Imron, Dicky Riandy Prasetya
Sultansyah, Afifatul Millah Nurul Aulia
Hidayat, and Amalinda Savirani. 2022.
“Kelompok Milenial Dan Tantangan
Pembangunan Kota: Gentrifikasi Dan
Komersialisasi Ruang Di Kota Yogya-
karta.” Jurnal Studi Pemuda 10(2): 115.

Arjulita, Mira. 2014. “Effect Of Population

313



Yanuar Akbar Wardoy. MediaTrend 18 (2) 2023 p.300-317

Growth On Thr Demand For Housing
In Pekanbaru City.” 1(2): 1-19.

Arsyad, Lincolin. 2010. Ekonomi Pemban-
gunan. Jakarta: Ghalia Indonesia.

Azizah, Luluk Nur. 2019. “Analisis Penga-
ruh Harga, Pendapatan, Lokasi, Dan
Fasilitas Terhadap Permintaan Rumah
Subsidi (Studi Kasus Perumahan
Planet Green Tambora Lamongan).”
Media Mahardika 17(3): 444-50.

Bloch, Brian. 1997. “Volatility in the
Residential Housing Market: An
International Perspective.” Property
Management 15(1): 12-24. https://
www.emerald.com/insight/content/
doi/10.1108/02637479710162168/full/
html.

Bloom, David E. 2004. “Global Demographic
Change: Dimensions and Economic
Significance.” NBER Working Paper
Series 34(10817): 45. http://www.nber.
org/papers/w10817.

Bramley, G. 1993. “Land-Use Planning and
the Housing Market in Britain: The
Impact on Housebuilding and House
Prices.” Environment & Planning A
25(7): 1021-57.

Buchanan, Shepard C., and Bruce A. Weber.
1982. “Growth and Residential Property
Taxes: A Model for Estimating Direct
and Indirect Population Impacts.” Land
Economics 58(3): 324. http://www.jstor.
org/stable/31459407origin=crossref.

Chi-Man Hui, Eddie, Hoi Ting Lau, and
Tareef Hayat Khan. 2011. “Effect
of Property Management on Prop-
erty Price: A Case Study in HK.”
Facilities 29(11/12): 459-71. https://
www.emerald.com/insight/content/
doi/10.1108/02632771111157132/full/
html.

Chiwuzie, Augustina, D | Dabara, E M Prince,
and G E Aiyepada. 2019. “The Influ-
ence of Real GDP on Rental Growth of

Residential Properties in Ede, Nigeria.”
in WABER 2019 Conference Proceed-
ings, WABER Conference, 1077-89.
http://waberconference.com/published-
papers-waber-2019-conference/.

Debrezion, Ghebreegziabiher, Eric Pels,
and Piet Rietveld. 2011. “The Impact
of Rail Transport on Real Estate
Prices.” Urban Studies 48(5): 997—
1015. http://journals.sagepub.com/
doi/10.1177/0042098010371395.

Dengah, Stefandy, Vecky Rumate, and
Audie Niode. 2014. “Analisis Pen-
garuh Pendapatan Perkapita Dan
Jumlah Penduduk Terhadap Permin-
taan Perumahan Kota Manado Tahun
2003-2012.” Jurnal Berkala llmiah
Efisiensi 14(3): 71-81. https://ejour-
nal.unsrat.ac.id/index.php/jbie/article/
view/5463/4970.

Duja, Badrud, and Heri Supriyanto. 2019.
“The Influence Of Gdp, Interest Rate,
Wage, Inflation And Exchange Rate On
Residential Property Price In Indone-
sia.” Planning Malaysia Journal 17(9):
389-400. http://planningmalaysia.org/
index.php/pmij/article/view/614.

Dyason, David. 2020. “University Popula-
tion Expenditure and Its Impact on
Real Estate Demand: Evidence from
South Africa.” Development Southern
Africa 37(2): 197-216. https://www.
tandfonline.com/doi/full/10.1080/037
6835X.2018.1557510.

Edwards, Mary I. 2011. Regional and Urban
Economics and Economic Develop-
ment. New York: Taylor & Francis
Group.

Essafi, Yasmine, and Arnaud Simon. 2015.
“Housing Market and Demography,
Evidence from French Panel Data.”
in 22nd Annual European Real Estate
Society Conference, European Real
Estate Society, 107-33. https://eres.
architexturez.net/doc/oai-eres-id-

314



Analysis of Residential....... MediaTrend 18 (2) 2023 p.300-317

eres2015-165.

Fanama, Valerio, and Rulyusa Pratikto.
2019. “Bubble Property Di Indonesia:
Analisis Empiris Survei Harga Properti
Residensial.” Jurnal Administrasi Bisnis
15(2): 169-80.

Fik, Timothy J., David C. Ling, and Gordon
F. Mulligan. 2003. “Modeling Spatial
Variation in Housing Prices: A Variable
Interaction Approach.” Real Estate
Economics 31(4). 623—-46. https://
onlinelibrary.wiley.com/doi/10.1046/
j-1080-8620.2003.00079.x.

Firdaus, Awang. 1997. Permintaan Dan
Penawaran Perumahan. 07 ed. Jakarta:
Valuestate.

G. Donald, Jud, and Daniel Winkler. 2002.
“The Dynamics of Metropolitan Hous-
ing Prices.” Journal of Real Estate
Research 23(1-2): 29—-46. https://www.
tandfonline.com/doi/full/10.1080/1083
5547.2002.12091069.

Ghozali, Imam. 2014. Ekonometrika Teori,
Konsep Dan Aplikasi Dengan IBM
SPSS 22. Semarang: Badan Penerbit
Universitas Diponegoro.

Goodman, Allen C., and Thomas G.
Thibodeau. 1998. “Housing Market
Segmentation.” Journal of Housing
Economics 7(2): 121-43. https://
linkinghub.elsevier.com/retrieve/pii/
S1051137798902297.

Guijarati, Damodar N. 2012. Dasar — Dasar
Ekonometrika. 5th ed. Jakarta: Sa-
lemba Empat.

Haslinda, Haslinda. 2019. “Analisis Penga-
ruh Faktor Ekonomi Dan Non-Ekonomi
Terhadap Peningkatan Permintaan
Perumahan Di Kota Watampone.”
BALANCA : Jurnal Ekonomi dan Bisnis
Islam 1(2): 149-72.

Jim, C.Y., and Wendy Y. Chen. 2006.
“Impacts of Urban Environmental Ele-

ments on Residential Housing Prices
in Guangzhou (China).” Landscape
and Urban Planning 78(4). 422-34.
https://linkinghub.elsevier.com/retrieve/
pii/S016920460600020X.

Jumriyanor, Jumriyanor, and Rusdianysah
Rusdianysah. 2020. “Pengaruh Harga,
Fasilitas, Pengeluaran Konsumen, Dan
Anggota Jumlah Keluarga Terhadap
Permintaan Rumah Kpr Bersubsidi
Kecamatan Alalak Kabupaten Batola.”
JIEP: Jurnal llmu Ekonomi dan Pem-
bangunan 3(1): 243.

Kodoatie, Robert J. 2005. Pengantar
Menejemen Infrastruktur. Yogyakarta:
Pustaka Pelajar.

Liu, Jenny H., and Wei Shi. 2017. “Impact
of Bike Facilities on Residential
Property Prices.” Transportation Re-
search Record: Journal of the Trans-
portation Research Board 2662(1):
50-58. http://journals.sagepub.com/
doi/10.3141/2662-06.

Mahardini, Ismi, and Nenik Woyanti. 2012.
“Analisis Pengaruh Harga, Pendapatan,
Lokasi Dan Fasiliti Terhadap Permin-
taan Rumah Sederhana.” Diponegoro
Journal of Economics 1(1): 1-11. http://
ejournal-s1.undip.ac.id/index.php/jme.

Mankiw, N. Gregory. 2018. Pengantar Eko-
nomi Makro. 7 th. Jakarta: Salemba
Empat.

Marpaung, Grace Natalia. 2011. “Analisis
Faktor-Faktor Yang Mempengaruhi
Konsumen Terhadap Permintaan
Perumahan.” JEJAK: Jurnal Ekonomi
dan Kebijakan 4(2): 125-34.

Mislinawati, Mislinawati, Emilda Kadriyani,
and Riza Husaini. 2023. “Pengaruh
Harga Sewa, Fasilitas Dan Lo-
kasi Terhadap Permintaan Rusunawa
Keudah Kota Banda Aceh.” Jurnal
Economina 2(6): 1462-74. https://
ejournal.45mataram.ac.id/index.php/

315



Yanuar Akbar Wardoy. MediaTrend 18 (2) 2023 p.300-317

economina/article/view/632.

Naijib, Sunaryanti, Basri Bado, and Muham-
mad Imam. 2019. “Determinan Permin-
taan Kredit Pemilikan Rumah (KPR)
Pada Himpunan Bank Milik Negara
HIMBARA).” : 1-7.

Osland, Liv, and Inge Thorsen. 2008. “Effects
on Housing Prices of Urban Attraction
and Labor-Market Accessibility.” En-
vironment and Planning A: Economy
and Space 40(10): 2490-2509. http://
journals.sagepub.com/doi/10.1068/
a39305.

Putri, Nabila, Safuridar, and Putty Andini.
2023. “Analisis Pengaruh Pendapatan
Per Kapita Dan Jumlah Penduduk Ter-
hadap Permintaan Perumahan Di Kota
Langsa.” Jurnal Penelitian Ekonomi
Manajemen dan Bisnis (JEKOMBIS)
2(1): 211-18.

Robert B Lamb, Thomas M Grubb. 2001.
Capitalize on Merger Chaos: Six Ways
to Profit from Your Competitor’s Con-
solidation. New York: The Free Press
A Division of Simon & Schuster, Inc.

Romer, David. 2012. Advanced Macroeco-
nomics. 4th ed. California: McGraw-Hill.

Samuelson, Paul A., and William D. Nord-
haus. 2004. lImu Makroekonomi. 17th
ed. Jakarta: Erlangga.

Sari, R T. 2020. “Pengaruh Penduduk ,
Penghasilan Dan Pajak Terhadap
Permintaan Perumahan Jawa Tengah
Tahun 2019.” Jurnal Riptek 14(1):
14—-16. http://riptek.semarangkota.
go.id.

Shepherd, Ben. 2016. “Did APEC’s Trade
Facilitation Action Plans Deliver the
Goods?” Journal of Asian Economics
43: 1-11. http://dx.doi.org/10.1016/j.
asieco.2016.01.003.

Siagian, Desri H. 2017. “Analisis Pengaruh
Suku Bunga Dan Produk Domestik

Bruto Tterhadap Permintaan Kredit
Pemilikan Rumah Pada Bank Tabungan
Negara Di Indonesia Tahun 2001-2014.”
JOM Fekon 4(1): 967—-78.

Sihotang, Mutiah Khaira. 2018. “Pengaruh
Fasilitas , Lokasi Dan Pendapatan Ter-
hadap Permintaan Perumahan Syariah
Di Kota Medan.” Jurnal Ekonomi Islam
2(2): 1-7.

Situmorang, Maria Kristina. 2018. “Pengaruh
Harga Dan Pendapatan Konsumen
Terhadap Permintaan Rumah Tipe
36.” Maneggio: Jurnal llmiah Magister
Manajemen 1(1): 90-98.

Stiglitz, J. E. 2000. Economics of the Public
Sector. 3rd edn. New York.

Sukirno, Sadono. 2010. Makroekonomi Teori
Pengantar. Edisi Ketiga. Jakarta: PT.
Raja Grasindo Perseda.

Suryawardana, Edy, and Tri Endang
Yani. 2017. “Analisis Faktor-Faktor
Pertimbangan Konsumen Terhadap
Keputusan Pembelian Produk Hunian
Di Kecamatan Tembalang Kota Sema-
rang.” Jurnal Dinamika Sosial Budaya
19(1): 22. http://journals.usm.ac.id/
index.php/jdsb/article/view/683.

Teddy, Herlambang, and Said Kelana. 2001.
Ekonomi Makro: Teori Analisis Dan
Kebijakan. Jakarta: Ghalia Indonesia.

Todaro, M P, and S C Smith. 2013. Economic
Development. Economic Development
(Elevent).

Tomkins, J., N. Topham, J. Twomey, and
R. Ward. 1998. “Noise versus Access:
The Impact of an Airport in an Urban
Property Market.” Urban Studies 35(2):
243-58. http://journals.sagepub.com/
doi/10.1080/0042098984961.

Torre, Andre, Vu Hai Pham, and Arnaud
Simon. 2015. “The Ex-Ante Im-
pact of Conflict over Infrastructure
Settings on Residential Property

316



Analysis of Residential....... MediaTrend 18 (2) 2023 p.300-317

Values: The Case of Paris’s Subur-
ban Zones.” Urban Studies 52(13):
2404-24. http://journals.sagepub.com/
doi/10.1177/0042098014546499.

de Vor, Friso, and Henri L. F. de Groot.
2011. “The Impact of Industrial Sites
on Residential Property Values: A
Hedonic Pricing Analysis from the
Netherlands.” Regional Studies 45(5):
609-23. http://www.tandfonline.com/
doi/abs/10.1080/00343401003601925.

Widyastuti, Erni, and SWE Handayani. 2013.
“Analisis Faktor-Faktor Yang Mempen-
garuhi Keputusan Pembelian Rumah
Subsidi Dengan Menggunakan Analisis
Regresi.” Prosiding Seminar Nasional
Statistika: 111-21. http://eprints.undip.
ac.id/40289/1/A06_Erni_Widiastuti.pdf.

Wijayanto, Andriandita, and Sosio Prastiwi
Armandani. 2020. “Faktor-Faktor Yang
Mempengaruhi Permintaan Perumahan
Tipe Cluster Di Kota Sidoarjo.” Yos
Soedarso Economics Journal 2(1):
62-72.

Yang, Linchuan, Jiangping Zhou, Oliver
F. Shyr, and (Derek) Da Huo. 2019.
“Does Bus Accessibility Affect Property
Prices?” Cities 84(July 2018): 56-65.
https://linkinghub.elsevier.com/retrieve/
pii/S0264275117312945.

Zandi, Gholamreza, Mahadevan A/L Su-
pramaniam, Ayesha Aslam, and Lai
Kin Theng. 2015. “The Economical
Factors Affecting Residential Property
Price: The Case of Penang Island.”
International Journal of Economics
and Finance 7(12): 200. http://ccsenet.
org/journal/index.phpl/ijef/article/
view/55163.

Zeiss, Chris. 1999. “Waste Facility Impacts
on Property Values.” Waste Manage-
ment and Research 17(1): 50-58.
http://doi.wiley.com/10.1034/j.1399-
3070.1999.00002.x.

Zhang, Yanbing, Xiuping Hua, and Liang
Zhao. 2012. “Exploring Determinants
of Housing Prices: A Case Study of
Chinese Experience in 1999-2010.”
Economic Modelling 29(6): 2349-61.
http://dx.doi.org/10.1016/j.econ-
mod.2012.06.025.

317



