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Abstract

This study aims to empirically analyze the influencing factors of the officetels’ neighborhood living environment and
regional characteristics on the officetel's prices. The complex spatial characteristics that determine housing price must
be constructed at the micro-macro level; therefore, this study uses the Multi-level model. The main findings are as follows.
First, the neighborhood living environment characteristics, which determine the price of officetels, are related to the
region’s residential environment and housing prices. Second, low buildings, multi-family/detached houses, educational
facilities, convenience facilities, subways, rivers, and parks positively affect the price of officetels. Third, the factors
affecting the price of officetels are somewhat different from those obtained from studies regarding apartment prices. In
other words, to understand the price of housing substitutes developed in commercial areas, it is necessary to have an in-
depth understanding of the locational, functional, and architectural characteristics that are usually different from that of
apartments. The results of this study can be used as primary data for establishing real estate policies for officetels, while
contributing meaningfully to understanding the price of housing substitutes constructed in commercial areas.
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Figure 1. Fluctuation rate of housing price in metropolitan
area
Source: KB FINANCIAL GROUPR 2021
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Figure 3. Difference between walkable living area and service area
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Ministry of Land,
Dependent 3 : i : 10000
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Land price neighgorhood arza In (won/m?)
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. — Tesa-lab®
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Subway entrance  Dummy (no=0, yes=1) —
Transport oo e
condition . . . _ inistry of the Interior
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Time trend 2020.01=1, 2020.02=2 - 2020.12=12 Month =
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Region feature . L _ ” Korea Real Estate
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Housing Supply Ratio =2 % Statistics Korea
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o UYjof] @A o] we Aoz wetE) 1%-2F 2AAAY
T 24 07 F A 0.7622 2ggkat 2dghe]
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A S 251 QUi
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E
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Category Variable Min Max Mean SD
Dependent variable Officetel price 1381 409.62 11594.38 228791 1036.36
Land price 1381 12.59 17.55 15.503 0.54
Building floor 1381 17h 17.16 4.05 1.66
Building Building age 1381 11 53 2875 6.15
condition Number of detached house 1381 0 8459 19609 1650.26
Number of apartment 1381 0 28056 7914.59 4185.74
1064
School 0 1 0.77 0.42
0 317
Neighborhood  Facility Exercise facility 1381 0 41 11.5 7.53
area feature condition Retail store 1381 0 906 240.27 158.58
Jeval) Convenience facility 1381 0 92 12.36 9,01
Diversity 1381 0 076 0.41 0.1
Environment Park ratio 1381 0 28.77 1.86 392
condition  water ratio 1381 0 80.89 464 755
Subway 1 1043
Transport entrance 0 1 0.76 0.43
condition 0 36
Distance to road 1381 1.22 399.5 57.99 46.6
Time trend 1381 1 12 7.08 3.47
RNR 25 0.17 0.92 0.73 0.18
(Ff;?é?g)feature Housing purchase price index 25 107.6 116.1 111.44 232
Housing supply ratio 25 51.2 934 75.4 8.52

Journal of Korea Planning Association Vol.57, No.3 (2022) 145



FolZE- ol+-%l- 0I5

2|8 st on, A|eH EUT EA o F s RSAIAT fA
g 2 HYd. HHEE7R 9 AdAHAEF e e
1.22m. Hd 399.5m, ¥ 57.99meo|H, ARGl AA|e=
LuAH Y A H EHOR MR e A7t 7FEA Y
257

AREA Y 2 uAdo] QA7 AR FLe] EX|0| SR,
Feujui7}2 24, FHEGER FASIY, BRIl SEl ==
Wit 07322, T3] EX|o|8-S Holu, FeujulrtA A=
Bt 111.4, AR G0 FERGES Ft 75.4%= Ve,

2, L SEY 24 Zat

o] Aol GdrEe] AFIARYS ARSHA g o
2H-E ARShe Aol tigt s S wdshr] 913 ICC a7
320, ICC a2 5149 Fat 7hed A 7 Aol
ofs A AEE QJuldcHe]3] - =5, 2013). ICC =
=23 A3} 17.16%2 YERE T, ol= A Q54 He7t S51
79 Tk 7he-H| 17.16%5 AEeE iRt ARl atet of

Table 3. Empirical analysis result of Multi-level model

£ ICC ol 5~25% 2.8 Yehin, 5% n|9td 3¢, 9
F29] AFNRFS AMEgho] AAslrhar wgich(o] 8] A-

54, 2013). ©] AT A= ICC Fhol 17.16%=2 2] A
RGP H} SR F S ARESh= Al0] B Ehe ERIEH,

th2-2 & Model 158 Model 37H4]8] 25 8212 25 2
ARGRAHEAL T A HEAo] ea2d 71A e v IS
AF BAsisien, Al 71219 23 ke 7P AYd S
AAs7] 998 AIC(Akaike Information Criteria)®t BIC
(Bayesian Information Criteria) < AFE3H4 T AICS}
BIC #to] 25 A3t mgolet {Hsl™, Model 15
Model 37H] AICE= 22893.6, 22760.83, 22729.24%, BIC+=
22909.29, 22854.98, 22839.08= ERY} Model 30| 74 2§t
g QS FARISHATHGE 3) F=),

QA 2 ZHANAJNAESY HEE 7R AdieE A9
gt 2E W7t QuAE 71A FAH R {on|gt Pk |
o}, eujAd 3 AUASES | 559 34 =527t
FE5E 2924 7HAo] slEsial, 7Tt WESE QA
g 7H7o] ZFsslgint. B oL FE ) o] DR 2o 9

Model 1 Model 2 Model 3
Eegony Coef. p-value Coef. p-value Coef. p-value
(Intercept) 222067 0.00%* 90200 0.00%**  -132700 0.00%**
Land price 756200 0.00%* 713500  0.00%**
Building floor -53650  0.06 -48630  0.08*
Building Building age 11680 012 -12660  0.09*
condition  Number of detached house 0062  001™ 0062 001
Number of apartment 0.008 0.29 0.011 0.18
School 114200 0.08* 109.300 0.09*
Neighborhood Exercise facility 13110 002  -13430 0.02%
a:ir??mre Faclly  Retail store 0965  002% 0931 003"
Convenience facility 17.610 0.007**  17.600 0.00**
Diversity -890.900 0.02**  -879.500 0.02**
Environment Park ratio 6.556 0.09* 1173 0.06*
condition  \water ratio 20630 000" 20110  0.00%**
Transport ~ Subway entrance 209.800 0.00%* 215800 0.00***
condition  pistance to road 0004 007 0004 009
Time trend 15180  0.03* 15040  0.03*
RNR 498000 0.12
(Fli_t—:é%i;nzgeature Housing purchase price index 48.260 0.09*
Housing supply ratio -10680 012
AIC 22893.6 22760.83 22729.24
BIC 22909.29 22854.98 22839.08

***0<0.01, *p<0.05, *p<0.1
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