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An Analysis of the Effect of Building Age on the Price per Share of Land of
Apartment Building

: Focus on the Possibility of Housing Redevelopment of Apartments in Seoul
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Chang, Je Hwan - Choi, Chang Gyu

Abstract

This study examined the effect of building age on the price per land share by setting the price per land share, which is
an important factor in determining business feasibility from the perspective of apartment redevelopment members, as
a dependent variable. By directly using the apartment land share data and conducting an empirical analysis, the study
revealed that the existing apartment building age study showed the price per living area, that is the price of the building,
overlooked the value of the land, which could cause distortion in the research results. This study is significant because it
expanded the understanding of the redevelopment apartment price by introducing the concept of price per land share. The
main analysis results of the study are as follows. First, it confirmed that the price per land share is a nonlinear relationship
wherein the price decreases as the building age elapses and then rebounds after a certain point. Second, the building
age enables redevelopment affects the price per land share by about 3.6 years earlier than the price per living area. Third,
expectations for redevelopment are more sensitively reflected in the price per land share than the price per living area. The
importance of the land share of the redevelopment apartment increases as the redevelopment period approaches. Fourth,
the price per land share rises sharply after 36 years of building age. Thus, one can conclude that the price per land share
explosively reflects the expectations of reconstruction, which had been suppressed by the regulation of the reconstruction
period and the prolonged project, currently limited to 30 years.
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Table 1. The point of rebound in apartment prices according
to the building age by study
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Kim et al. (2020) 11 districts in 2 adle
South Han River
S 2](2022) sizyoly
Yuetal (2022) SouthHan River 2200 2019
0| 2| (2002) KIZA|
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Figure 2. Distribution of the number of transaction cases by
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Table 2. Distribution of the number of complexes in each
project promotion stage in Seoul
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B a7 38

Yol AHABE AL Ueh
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Category Variable name Type Definition
CHXXIRS 7+ OH/m? et
o | OIXIXI2E A7 14
Actual transaction price KRW : P
Eava (per share of land) 10,000/m? Actual transaction price per share of land
D iabl o
ependent variable HOHG Y ‘ Ok /m? Eig| HROHEICt Al |2
Actual transaction price KRW ; '—|° LA S Ivi
(per living area) 10,000/m? ctual transaction price per living area
= A7e] e - AI8SQI AE) /12
HEN £ (= !
‘B—jé—lr? G c-;;]r Year & month of transaction
gag Y — Year & month of approval
MHEES £0] 0{2
Rebuildiﬁg A5 RiF g (A e - NS0l 1) /12y
characteristics  (Building age)® year® {Year kmonihof iansagiion
— Year & month of approval)
AR =il FLRIHEIEL! H 01 4R (01F=1, 0%4=0)
Redevelopment stage dummy  Before and after approval by the promotion committee
Rl 2 OHLE MIciE MSHH
Living area L Dedicated area per apartment house
CHX| X[ HA it OHLIE M CHX|X| 2 HA]
A Shared area of land Land share area per household in an apartment
Unit T I M CHRIX|ES HBHROR Uit X
characteristics lS_I':::;rTE_‘of i e_flivin i m? land share area divided by the living area
P 9 of each household
Helse < =
o 5 e B4
::clggtr e\gt;e:e AHNIEIS floor Floor where a unit is located on
Faltl =y % x| &R 24mE
Building coverage ratio Building coverage ratio of complex
=g CEXEA 8HS % HX| HH| BXE
Independent  Apartment Floor area ratio Floor area ratio of complex
vanable - complex = Ty Moh XA Mo
characteristics  Nymber of units units  Number of Units of complex
CHA|HE - x| hx|HA
Lot area Complex lot area
o ot 0l'd, B 0I5 (7|& i B 0[)
MEHEY o S O ;
S a south of Han River, a north of Han River
Seoul region dummy (ref - south)
= : Presence of Subway station within 500 m
Subway station dummy (no=0, yes=1)
. 500m O|Li CHYOIE /2 (R=0, 7=1)
CHEOIE R% e irge
OIXIEA Bleastint st deipvivit Presence of a large market within 500 m
Location Y (no=0,yes=1)
characteristics S0l oo o0l Tkm 0O|Uff Bt B2 (2=0,8=1)
IH_anTive:rT dummy Presence of Han River within 1 km
y (no=0, yes=1)
22810 o0 ool 600m O|Lf =531 RF (F=0, 3=1)
iy Presence of elementary school within 500 m
Elermentary school dummy (no=0, yes=1)
AF o] 72| o Al sE|

Distance to Seoul City Hall

Shortest distance to Seoul City Hall
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£ Hgolnt, A5 dR9) Ageel FEERE AAY A
A7 AE $E 122 Y FoE APPsiATtHLee et al.,
2005). A=A GE hRA 2T 7HE v EE HY A
O = oEle] A5 A=A Al W& A8k
SRR AHdFEAE AASARI] SAE= 3
of w2} 740 m|Rl= FFel thEnt. AojE2002) AR EI}

BA 3191938 52l o EAE AT 7HE 0] e HR
o, o AR aTEclMe AAFAIGAE 09193 o)A,

F9193] 9, AAS=|EY, ARNFW IS, BRIAE
IR 57) GAR FHEste] Qs 3FH R #4913
Q) o|F BAE 219193 59l ol dAEC 7HE0] H52
YRR FE- oA, 2004; HAIY 2, 2020). £ AFelA=
AAZARITZ GAE FX9093 o]dn o|F 2 FE3I] §
A2 83T

AT AARES oFE &AL SEEHAT 7}

A1 Y= HARZHA o, AR HA Ex]9| nHEA
T2 il G54l 7RISkl Qi AlRte] AdaE HEe]
7HE B8, 715322 =3 3lE 0] EoiEAIR EXl= A7)
zto] dojutA) Y=th, FUT A8 A2 ofutE Thof = %]
B2, Adi, 218 5ol me gixlx] 2wz o] t=r] g
HAAET 710l FFE v ALz oigHo] M2 At
.

YAEAS Hetdls WsEe AAG9E e 7IEe=
o} o] R H oz FEIAE o8 HNFTQ012)= F
2 1A= gl HA thizel A8 F2AIge] FAETL 3t
ATt 4 2(2022)= 27 o o] 3 o) REn KA o
£ 7HuksAEe] oF 11 AT Bl v ok, &L 71E
o2 o] o] He| YRIEA0| qAALT 7HHl=E FF
< U2=A] B]I317) $13) EuHs2 AAsit

WER, HoR, iSgd 9 AaeE S et AR
& A5 2884 22E 22 9AIE 71842 Y 500mE
123t 2|31 o] oftE TR 2R H4AH 2] 500m el ]
ABR=A] o F-E HulHsE s HeAdS: gR=s
Bl Z]4712] 500m ol HBVEZ} YASH=A] 955 Hulds
2 AR}, A2 o] otE 7HFe] P A=
fQo|HE TS auste] BA=RE A4A 1km
el 2ol YAIsk=7] oiFE Hujisz Asidrt. wse
Ho2e 25t oftE 9|24 E 242 500m el 9
A3R=A] SRS HuiaR ARSI oftE TAZRE Al
7129 A AzE SAst] M2 QAT

124 "IEAE, ®M59H M5E (2024)

V. AEEA
1. 7I=SA 2N

EA ] tigk 7|25 A% £42 (Table 42+ Zh ti%]
A5 7H2 o] Bt oF 2,7935 Yoz HEHAG 712 B
21,2468 9 dfy] 9F 2. 24vl] £ Ao Yepyith wEHA
T 33 Hoigke AGHAT 714 9] oF 154 o) &fol7t Leht
R R EF 712 0] ThokslA) £iEE o] Qli= AL EeIe 4= gt

AAEERS UYeidle 5952 Ha 18.5240)t}, o)
50.754 € olEZ} e A @{P 1 g St @A &
Z31a ok, ARIFAGA S upisR 329193 521 ol
A8 3l FAEY] Al A= wl&-2 A oin] 3.59%0ct. 1
U AASAGe] FAIHLR P = TAQ 3|Ael
535S 4 5 o AAFAK] FAGA | o2 ofutE 7H4 ¥
e AAE 2993 521 ol A F2 B HANSE
o] ¥t AR ATHES u|FEYH 22993 521 ol 1Y
% DAL AA| 7HA st vja)= GRS metd Ea vt sl

A& el AgH2L Fit 78.51m’ 2 F4 23.11m’ o)A Z
o 244, 77m’S 2= o] Uk, A EHAL Bt 37 40m’E
2|4 1,69m’ollA 2 234.92m’ 2 EEE o] QJch Hat diA]A]
oo gt A8HA giy] of 45% $Fo|ot, AEHAG g7

A E-2 Hit 0.48m’2 ﬂaﬁ-‘g’k— 0.02m*0] 3L AL 1.61m’
2 AguAEch gix|x|&£o] 1,6t o]l olER 9Tt Bt
Mozl H@HA 0] of 47 6% B &R )R x| o] Bxs}al gl
o} A F5= Ast 1558 A4 675 7HA] /3 Elef ledl Al
8} 152 St oftES] Hi2tAE]o] A3} 1528 5715

o] Q7] WEo R ol st koret,

A& F-E 22.25%2 H4 9.18%4 2l 93.81%714] &
Z=lo] ok, $HES B 269.71%2 4 26.9%°14 Hd
996.76%°1c}, A== B4t 1,174,264 0] L F 4 124 ef| A
] 9,5104H2 thgsiA| Bi=o] ok, djAHAL Ht
46,524.59m’2 2|4 620.5m’ol|A |t} 346,570.4m’ 2 FLE]
of qltt.

AR Agl= Bt 9,788m=E 4 1,167molA A
17,888m =& £E3}1 Qirk, [C2ke) A2 24 160mollA 2|
14,101m= B2 22 6,680m HolA U},

cujis=o] 7|2 EAFE ATEE ALAHS AL o2
A AT oF 50.3%2 A2 o]t o|Eo| Hl3A| £ars)

3Lk, G925 500m ol A5k o] A= A=A oF
9.5%, TAZEE] 500m oW HIUEZL YRge B4 J
67.8%°ct. GAZRE 500m oW 2537} QIA|ehe H=
oF 85.7%% - oftE WA= 258t 7 HHKI!H
o] 2-S RIE 4= Qlr}, DAZHFE 1km oY Tl 7t



OiEL| AZAHHO| thXIX|2Y 710 0|xl= B

B4 =874 BA
Table 4. Summary statistics

gaa E|a 2chzt HEZEWXL
= bl e o ;
; Average Minimum Maximum standard
Categary Variable name type value value value deviation
XA EE7H ok /m?
Actual transaction price per share of KRW 279319 268.10 76,718.01 182322
EAHA land 10,000/m?
Dependent variable NS BEEI 019/ m?
(B I =
Actual transaction price per living area mléggmz L2dabs ehaZ:  GPDItel  He%es
a0 F
Building age year 18.52 0.00 50.75 7.52
Iﬂaég)g .|5qc;;|az‘ hrul =12
Rebuilding (%j” L o S 39946 000 257556 30655
characteristics 949 y
NERICH (7125 ZRI9/0E) oo ]
Redevelopment stage (before=0) dummy 100 240 0.18
xgory 2
Living area m 78.51 23.11 24477 2498
CHX X2 2
ﬂmtgg Shared area of land m 37.40 1.69 23492 15.04
ni
characteristics ~ S8%HS HXIXIE 2
Share of land per living area i 048 ae2 e 014
Hehs4 =
Floor where a unit is located on floor 55 0 G0 613
Faii = 0
Building coverage ratio % 2223 =18 8l 6.4
2PME
o= [
CHRIEA Eloor area ratio % 269.71 26.90 996.76 70.37
haymsistics HER: Al
characteristics T
1NN Niirnbies o Uiiie TR 117426 1200 951000 122512
Independent o
variable Wik 2
Earspas m 46,524.59 620.50 346,570.40 49,731.47
MEEH (B 0ld 7IE, B 0I5) ol
Seoul region (south or north of iR - 1.00 2.00 0.50
Han River) (ref.: south) y
XI5 (500m 0| XIGHEE S8, 71&: F) el
Subway (Presence of subway within A - 1.00 2.00 0.29
500 m) (no=0) y
CHE0IE (500m O|U| CHEDIE /2, 7|12 F) gl
Discount store (Presence of Discount e - 1.00 2.00 0.47
oIR[EA store within 500 m) (no=0) y
sI= o
Region S (Tkm OJU BFE R 7, 71E: F) co|
characteristics  Han River (Presence of Han River within s - 1.00 2.00 025
1km) (no=0) Y
ZS5!1 (500m O|U =58t K5, 71&: &7 co|
Elementary school (Presence of i - 1.00 2.00 035
elementary school within 500 m) (no=0) Y
Icetel 7{2]
Distance to IC m 6,680.64 15993 14,101.07 3,058.29
AEne Az

Distance to Seoul City Hall

m 978833 1,167.87 1788845 3,709.44

58 A A4 1A gl o 6.9%7+ S,
AT AT 2} B

2 AR 25 folas

0.001 oI5t Uiehgeh, W4 3 $AEN AEWAT JHAR,
AR ARIStICSke] AT, BHRIA 3 A4 W4-E7E AR

Journal of Korea Planning Association Vol.59, No.5 (2024) 125



HHigh 2

A7t EA vehd 2 a7 diS 1esle §3E, 1%
o] Ag, A A& H-E AAsIT. HFHoz AYE e
7t 344 (multicolinearity) & AESH A3} VIFZR U35
7 WS AlQdSlaL 25 10 °]3l2 tsg4 el 2AI7E Sl
Ao g wasitt, AEAY ASARAE W] qEt VIF
o] 16~212 A USRI 34142 | A oA o gt
vrept7] wi&el 3242 71gel SliEA] Qar(e]d - 419
A, 2001), E3 ERWU0 AFE 7 W] 1233k AR

£ W7t oyt R FAA vl A BAE A5
el chggAlA Ao A lekal Bestgict,

PR A LG 7L 72 S48 & 9] FE§S A
oug Ned EATeR AAE I A7 Uk, 17
Bg & dFoflAs RARES 70l nRls 93 BAskn
A AA5EA, AREAY, GRS, dAEHCE S8
ARstal o] HEAS Faske] 5ARe] AAES 714
o n2l= FFE AT R FAH LR EAstA shglch

2. HXIX|2S 714} HEHAG 714 vl

1) ASHYY TH71 Helis Hln

AAR0 o JAAEF 717 AgHHF 71F 9 W3}
= <Figure Ky g )

AR EG 7tdn AgHAG 714 £F AT (4F 0=
Hadhe FAIE Bolo} dizF 304 o|F e WhEshs BE4S B
At Bt iRAETF 7HE2 A%AT oF 364 o]F FE3HA
Asdhet] tde A A5AHYU 4499 71 o
15,2373 9/m’e& &F A% 7142 3,5108 ¥/m? ] oF
432 & $ES Bolu 9o}, AgHHG 7HFo] 24 1
718 AR 5 A% 7HE 7F 2 Aot gl B YIRE R
o] A%Ago| AH+E YRR E9] 7H]7F SR UL

Price per share of land
. AEHIHE0RE

15000+
[ A=
12500+ Price per living area

10000+

7500+ N
5000+
/’&
;W‘

0 10 20 30 40 50
21= 0 & Building age
38 3. AE%YE tiXIXI2Y 7Ha HEHEG 714 21 H|w
Figure 3. Comparison of price change per share of land and
price per living area by building age

A Price

2500+

126 "=REAE, M59H M55 (2024)

< B3| BoFa gt iR 714 SAT e o
A AR 2547 334 o] E T Sk 9 Al
AA7go] o)A = A YT Y] U AL oAk,

714 7k FAE 8R| Hlatslr] fiste] A5AFE oA
AEF 7H% A8HAT 7H4E 25930 A543 AE
(X°) Wb i3t Tl o2 b (Figure 494
2o 3| Ala= that 2

RIREG 714 = =444.6(X) + 12.2(X%) + 5,396.0 0
AAAG 714 = -61.9(X) + 1.4(X) + 1,889.9
A28 7HE 3 AEHET 7HH 0] A&l digt 3l

A4E v R £F 2% 312t Aol A A£G 71 o] A

LAY 7t Ec} of 728 o|4 FAsHA sttt YA

o3 BhEEE Fofl= o 8,74l o4 B FER FAIE AAssial ¢l

S & 4 otk IS 83t 2A7tEe] H weAAE

S b g AEY 7142 18.24, ALHAY 7142 21,49

olcl, A&AH el e AR EY 714 9) HSAHL HEHF

F 714 4] yRS Al E) oF 3,219 Rl o) A5 AlFo] o

7FesE HiRIRES] 712 9] F8400] 71 ¥HEAL S-S

BojF1 gt
AEHAG 714 L £F 25 olES} U5AH 42.749¢ of

ntE o] 71Zo] Hldgt 4202 Ve, vk o2 x| 8 714

L £ A% olntES} vl 71 £E0] Yt ASAFL

364902 AguAT 712uct o 64 W21 s0ido] Hw &

¥ A% 714 R} 2 5] o4k ¥4 A EE Aoz et AA

2o gk 7|ehAle)v} W sl Bee F Rolzm gicka gt

g},

A&7 g fAAET 7t 3t AL HAY 7142 xjo]

15000

. CHAA 2SI 7
Price per share of land ¥y

o AN AR /
Price per living area P

12500
10000 7

7500 P

5000
= \4/
0 10 20 30 40 50
A= & Building age
78 4. A5 OIRIRIES 12T MRS 712 ThaslHTA
Himi

Figure 4. Comparison of price per share of land and price per
living area simple regression curve by building age

I+ Price
Sy




OiEL| AZAHHO| thXIX|2Y 710 0|xl= B

B AHEY 23 2% 3,506.09F ¥/m’o|qlE Afo]7} 2|43 2
2 ZolEthrt 18W0] gt A -qA 109.99 ¥/m’ o2 24
2ol Helt}, o]F 2jo|7} FA3H Hoiut 509 A3 Foj=
71 Zol7} 11,315.4% Y/m’e R &3 A% gju] F3 2 &
oS BRIF 4= Qit

2) HAIR|IE} 71240t MBS 712 C1E3|7)2AH R
2 AolAE AR Re] A% oltE AR Fast
29190 AT FEUSRA YR B FHo] AU

5. CHE3| 72N ZutHu
Table 5. Comparison of multiple regression analysis results

7}2 H} ofutE AZAT | 2 71H4EAE o & A3sia 9l
& ISR} B}, o]F 3] FHWSE AR RT 7HET
HEUAG 77 o2 LEs 3HEAE AlYsigitt, £42
= (Table 5)2F 2T},

E4ZA7 QA EF7H (In)2 A8 H4P7H(In) 29 25
FAZCZ ok Bt ARG 7HE (In) O] A
BFEYL oF 57.8%2 AFAHG7HE(n) 2F AFFQ oF
46.1%3c} °F 11,7% point ¥ 22 & et}

5714 29 2% A9 AZ9594E A= A

T2 In(CHX|XI2E71) In(HEHX7IH)
Categ In(price per share of land) In(price per living area)
e VIF
V;-ri e e Coef. Std.Coef. Coef. Std.Coef.
;‘jjgli(fé e (year) -0.045** -0.702 -0.041 %+ -0.750 16.575
MA=EH = (142
e A=A HE(H) (x100) i g
Rebuilding P 3 0.085 0.600 0.083 0.616 21.695
characteristics _ (Building age)” (year’) (x100)
MNUSTIEA (712 FEI/0H) . ok
Redevelopment stage (before=0) 0.316 0.115 0.190 0.081 3.060
Qox
E\?r%i(rgr;;!)( m?) -0.004 = -0.191 -0.004 ** -0.233 1.098
kﬂ[HEg FRHACH LH;(IIP:I 2
Unit ST _"__(m ) 1,716 -0.490 0.266 ** 0.089 1.497
characteristics _onare of land per living area (m?)
HelERB) sk ok
Floor where a unit is located on L.207 0.0 0005 0066 1.114
AHE(% ok
SHRIEA Bujﬁgg)t oland ratio (%) -0.001 -0.016 -0.003**  -0053  1.267
Complex P
characteristics EHOJ;';;EETQZ)(’E](?S%} 0.000™ 0104 0000™ 0149 1333
2107 |5 5124 0|t
g‘LEOEJI :egiﬁi FFE? -03|0E|3th) -0.3207* -0.330 -0.323 % -0.390 1.871
s og|Z= 2
gfﬁgy’(’;ggf' K 0152% 0092 0137** 0097 1075
= o0 -0
OXIEA EHi socnctugn?;;g;%;:)o) 0.141** 0.136 0.138™* 0156  1.062
Region
s s7l0|M oo =)
characteristics Eﬁ}%ﬁ;&g % ) 0.332* 0174 0.310** 0190 1145
=& 2807 =2
-E’Elgn?it’;; S 10=0) 0034 0025 0045% 0038 1056
AlF1te| AHz|(m) (x100) K Sk ] 3 dok ;
Distance to Seoul City Hall (m) (x100) R004 fald 0.00% 0.385 1885
Constant 9.744 % 8.092 "
F-statistic 4.388.000 2,735.000
p-value 0.000 0.000
Adjusted R* 0.578 0.461
No. obs. 44817 44817

sk 020,001, ** p<0.01, * p<0.05, " p<0.1, ' p<1
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ft

v o 2 yeht 7|12 A7 $Us WS 2|
Ad BAYE ERIeH ZF 4415k vl wa R %]
H37H4(In)e] A&H9FHL -0.045, AZAFGAF(X 100)>
+0,095°] 2 H-EHHZ714(In)2] AFATBL -0.041, UFHAT
AF(X100) +0.08322 e} ZAZAH | W& A2 T
7H4 9] W3yt A4 AT 714 B} vzsH jHgET 98-S
glgh 4= 9l}, A4S B8slo] A7t o] B RHeAIEE
Tt XA G 7HEL 23,84, ALHAG 7HHL 24890
E A5A%d o4& gAAET 717 9] ¥E5A1-e] HEAHT
712 2] WHg AR oF 1,04 ATt A28 7170 A%
gl & o RizsA vhsahs wgeetar e 4= gl A4
F ARIFAGAZE 32993 521 o]l olESL FX91Y
3] 39l o|HTAQ] oftERT AR ETF 7HHL 31,.6% EIL
ARG 7182 19.0% =4 vehdtl, A5 AHdFR9A
o] A3} o= AR RS 714 o UztsHA 93-S njx1
U2S ERIE 4 Qlrt,

MHEA W2l AgHA o] F71etH AR 7ML A
£9AG 714 2% dolxint, whd ALY g2 F
2gof|A Aol AuE Jepdct, HEHAY A2 2] 1m?
Z7VE gRAART 7HES 171.6% Task= vhd Agws
S 7H-& 26.6% S71eCt

DA B4 Hpo] M2 F 2y 7} ol AR g AeR Y
Epdth, AElgo| T718HH F 7HE B siEisich dixHF o]
7161 7 7HE B ()9 e s SR

UAEA W= 5 ofmE T2 3, digutE, #)skd
go] 7i7to] o hA| & 7Ho] HEHATY 712 E) &
2 FEo2 ZIRH= Aoz BAE I EX|9] 7Ex|9F AdE
AAEA o] HAAET 7HE o] ek wlA L gle-S E)IEkA
o}, AY9EEE F 7H 25 33 ol5X 99 71Fe] 3 ol
B} g1 Alg=ghe] Zpo|7} vlaHA et 258ta Hes
A2 oliE PR 2EE 500m oW 2587}t 9l 7
$7F 28X o2 ofmtERT} (=) A4} et dutEo s
238t 7REeE 7HEo] Asitie a7t Aol7t A%l
o}, A7AZ0] AP = oltE TA|9] 9 7|1 stw U=y &
B 383 87t B & MR W A7) AorAtae]
e AOE Q1431 olHtE 7170 YIS v Ao 2
& 4= qlct. o]Hgt FaFo] AHS AlHo] Eafer] g2 olE
o= FUsHA B vl Aol et B2 5 ARt
ATE T3 Beo] W asjra gkt

ool EMATE AHEH XA ET 7HHe] HEHAT
7HAE A%AY, ARIFAGA T3 22 A AE A ofnt
E9| QAEAS i3l whagsta glct mye) A3 o
A ey 7% ofmles] stAwstE EAsh=d o 33
Al F4rdS ERIET

128 "2EAE, ®M59H MEE (2024)

3) thX|XI2S 710l ojxl= FER2 24

ARG 7H el Qe v]= 7HEEA 89S BAstaN
AZAE EAQ A5AT, AZAFAE, ARIFAGA HeE
23 7|2 gS Aot ofF AldiEA, A5, 94
A RS GAHCE BYstuiA BH 9 A S AR
. £424 3= (Table 67 2t}

AR 2 494 2Y BF pvalue?t 55 0.1% ©|H
2 FAZE Fofgt Aoz et mEo] Ay e vy
+ Adjusted R3ZEE E450] 371245 0.0540145¢
0.5782 37k A0 2 Ueht 4719 23 i QP AQl 2y
& BojFa gl

WA 71 2yYolA= A5HT, AFAFAE, AAFAGA
T A% EATE a3t S|HEAS 3 dAAETD 7H e
A= G ST 1 Ad 2y AYEE Vehde
Adjusted R’ZF 0.05422 Uepgon BE HESo] foldt
P Y}, 459389 A 209 g AE9% A
F9 Al H+)Y o2 Ve AFYFATA T 419
23] 3¢l ool oltEY - AR ET 710l FHHAU+)
il R R Sl 5 =

2o HeH3, ALHAG dAXE, ASs 5 AAE
AS EU3 my-S BA3 Ak, mgo] A9 Adjusted R
gk 0.4112 3A F7131e] AldiEA ] £4o] oJu] S 21z}
St AeHA o] ZZ4E(-), ALHAT AR Ro| F&5E
(=), A7 22551 HAART 71 =] e,
thEo 2 9X|EAR1 AHE, dNTHE nejsle] £A9 A
Adjusted R 0.4258 A% 71819t Ad&o] Y&
(=) HAAET 7H2 5A epgton qAHAL A Y3
ojx]2] o= Ao YEiT)

npRjefo 2 A EAQ § o o, A5t {57, diF
ulE G5, I of R, 253hL H-59] du|isel ARt
A Mg 3718 BEE BAsIgon, 1 A7} Adjusted R
22 0.5782 71310 AASA o] dAAET 7140 9ol
2 8R0S ERIBIGLY, 37 o|BE} §7} o)t A o], TR
ZHE 500m oWl A5, dfFutErt 9l A, 1km ©]
Ul 320l 7Fs8 739, 500m olulel 253w} gle A9
A AT 710 FAA(H)Q FFE vlRE= AR et

A 7HAEA aRle] F7HE BE RN A%HFEY 3
FAGE &9 &, AEAYATS FAATE HH2 g
2 diigre g Jeht A Ayl o g Eg 7HEe ¥
3h= A EHAY 7ML FUE P 24 vAE BAUS
gelstgirt.

EgtHog Adjusted R*Zke] wsiel p-value-ql oz &
3o F90H WEe] fojde med f) g4} hAXE
g 7H4S Ayshs 7MY AEe 2gUS ERlstd © 25

At

K
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H 6. 28IE ChEel7HEA 21| In(CiRIXIZE 712)]

Table 6. Comparison of multiple regression analysis results by model [In (price per share of land)]

Coef.
E¢§ Variable name Eg 1 Eg 2 Eg 3 Eg 4
Model 1 Model 2 Model 3 Model 4
?i—f—ﬁ% (E‘} N ok o ok - ek . ok
Building age (year) 0.040 0.060 0.055 0.045
IH?i;%AC}l M= 11 e
o HE A1 (52 (x100)
Rebuilding SHE S () (= 0,099 ** 0,121 0.110** 0.095**
characteristics (Building age)* (year’) (<100)
AGEZICH| (7] FEI{01H) ok ok ook ik
Redevelopment stage (before=0) 0.120 o617 0.590 0316
HEHY (m?) ok ok for
Living area (m?) -0.003 -0.003 -0.004
MICiE 4 FMROIEC CHX|X|S
Unit HEUNE UIxIZ .(mz) 2 -2.120™ -2.183** -1.716™*
B P Share of land per living area (m®)
s &) 0.010** 0.008** 0.007**
Floor where a unit is located on (floor) : i :
ZHE (%) g ok . ok
E-—W%f'g Building to land ratio (%) 0.003 0.001
omple
chars?ct;ristics CHA|AS (mz} (X1 00) 0.000** 0.000 **
Lot area (m?) (x100) ' '
MEHY (712 Bt 0|H) 5 ik
Seoul region (ref.. south) 0:521
XY 7 (71&: % -
Subway (no=0) Q52
LEnEE K2 (P1E:S) ok
;QIE’& Discount store (no=0) 0.141
egion —
characteristics ‘ﬁ%‘%ﬁ %_(Cr' v %: 7) 0332™
an River (no=
xa_o}—; (=] =] (7|x _I:'l_) :3 ek
Elementary school (no=0) il
Mgl 742| (m) (x100) -0.004
Distance to Seoul City Hall (m) (x100) '
Constant 8.141 9,567 *** 9,589 *** 9744 %
F-statistic 846.600 5,215.000 4,136.000 4,388.000
p-value 0.000 0.000 0.000 0.000
Adjusted R? 0.054 0.411 0.425 0.578
No. obs. 44,828 44,825 44,823 44817
sk 020,001, % p<0.01, * p<0.05, " p<0.1, "' p<1
shst 7ol ke S ARG 7o) Woldirks ABe A YRS $5 PR e 4 gk AZoluise) 3

A% ohntEe] 49 sz} Aotaclos Jarg vk 2
22 43 27129) 77} e,

V.F &
1. S729F W AARY

S Al

AR E 2

23] A AT} Hlo] Al Tk 3
Agaich A 239 Yol AlA B

g3} BYF EE B3 FRE YK F8 7%t A
2% o= HZoH E42] 77t FAROIE 7| & AFES
A% 7424 HEUHY 7S FLNSE & A7}
olgic}. ohtE AN BHY 7AE olgsie o] WA
Ho] 93 PAAR ARE FE37) oY) RoE HaEr,
:eM EA)9] 747t DREi) e AR S Ao
024 ol HAFA A W AZATY Aol that E4o] 9
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