KJCEM 20. 6. 023~033
November 30, 2019

THHLAIS S41 S AIERH(O] M AIRITO L FE4I| 24035k
BE 917

OIZH' - HHAIA" - Ol &4

RELL SRR

hul

An Analysis of Housing Price Affected
by the Implementation Stage of Redevelopment Project

Lee, Jaewon', Bae, Sangyoung', Lee, Sangyoub®
"Department of Real Estate Studies, Konkuk University

www_kicem.or.kr (pISSN 2005-6095 / elSSN 2465-9703)
http://dx.doi.org/10.6106/KJCEM.2019.20.6.023

Abstract : The purpose of this study is to analyze the housing price variation within the redevelopment project district,
affected by the characteristics of project and implementation stage. This study implemented the hedonic price model
employing the actual transaction price with 24 dependent variables from 2006 to 2016 inside 19 redevelopment districts
in Seoul, Research finding indicates that the larger ratio of the number of tenants and general distribution, the smaller
ratio of rented households and the more positive effect of housing price, It is noteworthy that this study demonstrated
the actual transaction price of houses located within the project districts by implementation stage. This study is expected
to help the policy makers, the developers and the investors make more reliable decisions on the feasibility study related
to the redevelopment project,
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Table 1. Prior studies on Housing Price Determinants

Author Research Area Dependent Variable Independent Variable
Land area, shape, direction, parking, road width
Appraisal price, .
In‘c)jki)vidual gub\ic Complex households, floor area ratio, form of a complex, the use of land
Kim [P
(2009) a specific district in llsan announcement land . distance to subway station, school, river, park, commercial facilities,
price (Single—family Location high—way
house)
Environment noise, road maintenance status, peripheral use status
Land slope, shape, direction, road
Yang Seoul Standard housing price House vear, year2, basement
(2014) (Gangnam—gu, Jongno—gu) | (Single—family house) District district, the use of land
Location distant to river - subway - bus station
Seoul Land area, the use of land, slope, shape, direction, parking
- jin— H fl i h hol h fl
Jang & Rho é‘gzggiiigﬁuta\:\grg:]ng_g;d Transaction price ouse area, floor, area ratio, year, households, the use of land
(2015) Gangnam—gu, Gwanak—gu, (Single—family house) District | d\str|?t(gu), th? ratio of smgleffamnyvhouse -
Geumcheon—gu) Location distance to city hall - river - subway '. pus station - university
educational condition,
Land road width, shape, direction
Standard housing price House structure, roof, area, basement, year
Jung & llsan—dong—gu, (Single—family house & Complex parking, garden
Park (2016) Goyang, Gyeonggi—do Multi—family house) ’
, distance to subway - station - park - commercial facilities, institute,
Location
railway noise
Land area, residential area classification, shape, slope
Lee et al. Actual transaction price House total area, year, direction
Seoul (Guro—gu) ) ;
(201 7) (Smgle—famlly hOUSG) District district(dong)
Location road condition, distance to school - subway - store, railway noise
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Table 2. Variable description

Category Variable Unit Variable description Source of data
Price m’price 10000won/m? transaction price / area of land
d_mapo—gu Dummy transaction in mapo—gu=1 .
Feature of district d_seodaemun—gu Dummy transaction in seodaemun—gu=1 Transaction data
d_eunpyung—gu Dummy transaction in eunpyung—gu=1
tenants_ratio % number of tenants/number of members of the union
Feature of renewal general_ratio % number of general households /total supply households Cleanup System
project rental_ratio % number of rental households /total supply households
infra_ratio % area of infrastructure /area of redevelopment project
d_stage_1 Dummy transaction before designation=1
d_stage_2 Dummy transaction between designation and union establishment=1 Seoul Information
Implement stage d_stage_3 Dummy transaction between union establishment and project execution=1| Communication
d_stage_4 Dummy transaction between prqect exe_cution and management Plaza
disposal=1
land_area m? area of land .
B Transaction data
house_area m area of house
d_slope Dummy flat=1
d_spuare Dummy square shape=1
shape d_rectangular Dummy rectangular shape=1
Feature OT land & d_other features Dummy other features=1 pub‘\igly notified
location —— individual land
d_direction Dummy north - northwestern - northeastern=1 price
d_large_width Dummy large width=1
road d_mid_width Dummy midium width=1
d_other reatures Dummy other reatures=1
dist_subway m The most direct distance to the nearest subway station Using GIS System
d_single—family Dummy single—family house=1
Feature of house - - - -
d_multi—family Dummy multi—family house=1
d_2006 Dummy transaction in 2006=1
d_2007 Dummy transaction in 2007=1
d_2008 Dummy transaction in 2008=1
d_2009 Dummy transaction in 2009=1
) d_2010 Dummy transaction in 2010=1 Transaction data
Feature oyfet;?nsachon d_2011 Dummy transaction in 2011=1
d_2012 Dummy transaction in 2012=1
d_2013 Dummy transaction in 2013=1
d_2014 Dummy transaction in 2014=1
d_2015 Dummy transaction in 2015=1
d_2016 Dummy transaction in 2016=1

Aejatant, Al Al7]s 2006E5E] 20166717 2] A2k
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51 7|=&4
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Table 3. Basic statistics

Category Variable N Min Max Mean Std.Dev.

Price mPprice 4,265 90.323 2,453.741 572.557 236.142

d_mapo—gu 4,265 0 1 0.136 0.343

Feature of district d_seodaemun—gu 4,265 0 1 0.315 0.465

d_eunpyung—gu 4,265 0 1 0.549 0.498

tenants_ratio 4,265 29.3% 330% 112.3% 75.8%

Feature of renewal general_ratio 4,265 13.1% 52.7% 29.9% 7.7%

project rental_ratio 4,265 12.3% 20.1% 17.2% 1.8%

infra_ratio 4,265 11.0% 35.2% 20.6% 5.2%

d_stage_1 4,265 0 1 0.271 0.445

Implement stage d_stage_2 4,265 0 1 0.103 0.304

d_stage_3 4,265 0 1 0.251 0.434

d_stage_4 4,265 0 1 0.375 0.484

land_area 4,265 0.840 390.000 44.023 35.835

house_area 4,265 1.247 493.920 59.766 46.884

d_slope 4,265 0 1 0.248 0.432

shape d_spuare 4,265 0 1 0.064 0.245

d_rectangular 4,265 0 1 0.184 0.387

Featﬁ’;‘z;m“d & d_other features 4,265 0 1 0.752 0.432

d_direction 4,265 0 1 0.438 0.496

road d_large_width 4,265 0 1 0.321 0.467

d_mid_width 4,265 0 1 0.017 0.128

d_other reatures 4,265 0 1 0.663 0.473

dist_subway 4,265 43.424 1,068.7 437.15 192.57

Feature of house d_single—family 4,265 0 1 0.349 0.477

d_multi—family 4,265 0 1 0.651 0.477

d_2006 4,265 0 1 0.107 0.310

d_2007 4,265 0 1 0.146 0.353

d_2008 4,265 0 1 0.167 0.373

d_2009 4,265 0 1 0.131 0.337

Feature of transaction d.2010 4,265 0 ! 0.063 0.244

vear d_2011 4,265 0 1 0.074 0.262

d_2012 4,265 0 1 0.035 0.184

d_2013 4,265 0 1 0.039 0.193

d_2014 4,265 0 1 0.083 0.276

d_2015 4,265 0 1 0.126 0.332

d_2016 4,265 0 1 0.028 0.165
AEEHS FUGPL 71E0R UE - Pl s09%  ASEeIN AR e o ;@— 7R ot
ChAI - A2 65.1%2] Bl&= A=l o 243t Aut, Athie2] F=8o] 57,6477, Wi
A A7) 2006W5-E 201602 2008 0] 16.7%= ZrElo] 171 0559H o =7 YET O]b L A A
7P weren, 2016d00= 2.8%= 7Y A %lch 20104 g P EA| S 2 oko] Aol Fal, 255 HOJAl

ol A7 A7 71

Tlo}kl-
1%”}»7\1_

g, ol= A& APHEAR

o} 4go] TS| oY M| ALt T4
A50] o] 0|37 WO Kl

52 =M &xn

sl=y7HA Ry

o™, adi-R2 k=

Uehi, s

stage 4(AFFAIBYCI7}~

Do zzgrt 7+ =gy

EXEAS Hel

T ARt He

IS HS K Table 4).

e
‘l"—l

24 J—]- FZ % 151 629=
E3) 50,
=9 ‘:]75"—d o=
T AEA
719] 2015 W7} 6 oA} O &2 HEbE
oli= o] TAIet Al7]ef B

J_

S Jhed %

Sk 77 Bl 7] )

2315l g
WS 7Ix= AoRE
35 Qdé = VIFgolA d_
217D et AEA]
=t

e Al o] freld "elde

oA feluleh 2

S

o]

ANEARY B

— O

Joh, Lol uls) 4
5 FAXT % S]] tjRos SR
= A Ao Hlgo] 1% %

ZEA e AeAl W A

7¥eld SE AT 7HA 0] 04837 EoA|E o &2

Helst, ok

g AAdPo] 5o AL ulgich, 3, e S
of zAJsl=

b} aqti B2 AfAES AR A8
D%(Kun & Koo, 2016), AlAA=7F
FAL =2 0] el A7}

Hl&o] =
AR AR

o
HS =

ko

ZFART AT B AATFAY

o]

paKe)

Wi /\!_‘

ol nel

o Agaich ¥ 4 gtk Aot BAE Aol

PHRPAR o] AL, ek o)

A0 efiit, o
clo] SolLt A1l ol
A7), ejle

5% AdbAe) 332 A

Aleh7t O ARIe] 5
7

ol 23| HEES A

& X203 X6z 20194 112

_Q.

o=
]_L_
fE

Lo]-zl

I=]
E 1_]- T'_TOO]:

=

3T

[e2]
=

29



OIRHR - 8 - Ol

Table 4. Analysis result

Category Variable b se t-value VIF
Price m°price 368.395 #* 9.916
d_mapo—gu 171.055%** 0.248 13.198 3.056
Feature of district d_seodaemun—gu 57.647 x*x 0.113 6.737 2.447
d_eunpyung—gu (reference)
tenants_ratio 0.483 x** 0.155 6.564 4.812
Feature of general_ratio 2.593 x** 0.084 4.849 2.598
renewal project rental_ratio —15.258 % * -0.113 —8.049 1.716
infra_ratio 13.934 **x 0.309 18.198 2.485
d_stage_1 (reference)
Implement stage d_stage_2 26.306 * 0.034 2.438 1.661
d_stage_3 51.912 %% 0.095 4.701 3.553
d_stage_4 72.126 %% 0.148 5.557 6.113
land_area —3.657 ** —0.555 —29.074 3.145
house_area 0.897 *** 0.178 10.375 2.544
d_slope 35.789 ** 0.065 4.943 1.514
d_spuare 22.221 ** 0.023 2.000 1.149
d_rectangular 17.644 «* 0.029 2.401 1.254
Feature of land &
location d_othgr features (reference)
d_direction 6.815 0.014 1.173 1.285
d_large_width 55.692 % ** 0.110 6.214 2.710
d_mid_width 157.342 %% 0.085 6.764 1.371
d_other reatures (reference)
dist_subway —0.169 %+ -0.138 \ —8.941 2.049
d_single—family (reference)
Feature of house d_multi—family 112.663 %+~ 0.227 \ 16.562 1.624
d_2006 (reference)
d_2007 72.743 %% 0.109 6.408 2.486
d_2008 133.386 %+ 0.211 10.435 3.526
d_2009 76.437 **x 0.109 4.756 4.540
d_2010 60.060 ** 0.062 3.244 3.146
Feature of d_2011 35.302+ 0.039 1.889 3.720
transaction year d.2012 ~47.624 % ~0.037 —2.232 2.393
d_2013 —54.286+* —0.044 —2.570 2.570
d_2014 —84.843 xxx —0.099 —4.416 4.360
d_2015 —35.507 % —0.050 —1.783 6.767
d_2016 52.352 ** 0.037 2.170 2.444

*p <0.10, ** p <0.05, »** p <0.01
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