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by Calculating the Price Index of Officetel
- Focusing on the Price Changes of officetel in Mok-dong and Yeouido-dong -
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Abstract

This study calculates the officetel sales price index using real-time transaction data from April 2009 to February 2021, and analyzes price

changes between before and after the implementation of real estate policies due to regional environmental differences between Mok-dong and

Yeouido-dong. As a result of the study, the difference in sales prices by exclusive area of the two regions and the hierarchy by complex are

identified. In particular, through the calculation of the officetel sales price index at the Dong unit, it is confirmed and verified that the actual

actual transaction price has followed the data well. The analysis of differences in sales prices between the two regions before and after the

6.27 real estate policy shows significant results in a rise in officetel prices, and the effects of real estate policy show a time lag and work

slowly.
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Table 1. Differences from this study

Research Main Content

Academic  performance evaluation and
analysis of the impact of special purpose
high school entrance rate on the price of
residential officetels

Lee, J., Bae, S., &
Lee, S.
(2018)

Study the determining factors of rent for
officetels in Seoul Metropolitan

Ku, D, Yang, S. Government and analyze the impact of

(2004) : .
exclusive use rate and exclusive area on
rent in residential officetels.
Analysis of the difference between
Jin, Y., Son, J. different educational environments and
(2005) sales prices for apartments in Seoul

Metropolitan Government

An empirical analysis of the results of the
nationwide academic evaluation of middle
and high schools in Ulsan using the
Hedonic pricing model.

Ahn, M., Chu, M.
(2017)

The most important consideration is the
local environment, such as convenience,
natural environment, and school district, in
determining residential location through
AHP analysis of households in the
metropolitan area;
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Exclusive Area(m?) : ‘Small’ Criterion
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gold 4= Atk (Appendix. Table 5, 6, 7)

eys~d G gurtARsE ¥ EZE JERY
2009 4978 20219 2€97hA A= 43k @ 451
o2 veidn 4AEd 7HEAASE AAE AR,
2% yzduujAes AR Addd dig 71E7
AAFotes T8 BES BAF1 e As 1T F
ATk 53] AYEFH 559 uxd wartAaAFE
20099 49R¥E 2017 12€71A] AAEH v =% 229
S HoFT 9oy, 2018¥HE F AYoME T E
Aol 22H Utk HFNAY ey2E wjujrtA
o] JEFTRT o] 4S5 Jve AL AT F UE
Zoltt. 2¥td ol F A9 29" wiujriAe]
ztol= o UEtdE AR A theAdoll A A8
R7|Z s}A}.(Figure 1)
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Ei] AH3 Yo EE AHE-ATHWooldridge 2002; Kim et
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Table 3. Difference-in-difference Analysis Results

Ml AAA S HEe B FEAAAN Y A-F A vy

Treat G| HSFS %311/‘1 55 uxd 2 wjujrirt
AoEFRT 118% H2 ZoE ElHy vt Qld ¢
s 20209 6.27RFAAE A% MLy 7zt
(2020.7€2~99)S ou&t1, Q2d HulHEFE 1 o] 37
2(2020.10€~12€)7Fe] 717+S YEREH, oS W49
ilﬂ%k% A, 6.27 F54 A% MNLE
o & o] 9w E® 7}AY s X

A 3MYET} 18.1% AEHon, 1

o] Ak AAHNAE oA oldEY 16.8% &3t FF
o] Thah ¢3tEE BES Holi gt o EE4k o
Aol AHRTL AAT HFI}TL U

t}.(Table 3)

57t SR EFE 04% 7HEY
Wi, ¥ " 743«] ZA gy |
e 19T 32% %;‘élﬂﬁii}. eu~d St
gA AP RTE 0
< 73.2% HHUH7}7—1 °l ﬁ%%‘jr.

ool Qld x Treatet Q2d  x Treatd] e EAZ o=
FolmlstAl vhskEdl, 20090 F @A7A] wjujr A A+ E
B EAHAY F AGzE wjujrbA e 2ol 6.27 BE
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7t T2 2ol Hola YA|= &gt
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3 BXA AR
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oxl

ole] wet emaEl AEWAY ujujrido] G21 A
g =] =] A& A2 G 0)o Aol/= ==
Estimate S.E. t value Pr > [t| A3k A7 3 deasaavt sl AIME ASE
1A gk olE s AE&A 2018 187](2018.1€~3)
Treat 118 .056  2.107 .036
Table 4. Effect of Dong and Time on The Price of an Officetel
Q1ld 81,055  3.319 .001
S Type Isum Degree of Mean F
Qzd 68w .055  3.035 003 ource of squares freedom squre > |t]
_ _ Modified P
Q1ld x Treat 110 .067 1.636 .103 model 326482382 417 782931 1528 000
Q2d x Treat —.064 068  —.942 .347 Intercept  558072092%** 1 558072092 10897.89  .000
Floor 004 002 2.353 .019 Dong 183597951 %+ 233 787974 1538 000
The age of a building —.032#*x 002 —15.763 .000 Time 5914937 1 5914937 115.50 000
Small and Medium L6058 047 12.788 .000 Dong* 50349377 13 4313 633 000
Time ’ :
Medium and Large 34w 032 23.241 000 Error 3583104575 6997 51200
Large J732#xx 072 10.164  .000 Total 4512581690+ 2415
Intercept 6.644=*x 062 107.380 .000

note) *** siginificant at p<0.01, ** siginificant at p<0.05, * siginificant at p<0.10

684792840 7414

note) *** siginificant at p<0.01, ** siginificant at p<0.05, * siginificant at p<0.10
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Figure 2. The Price depending on Dong and Time
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Table 5. Monthly Price Index of Mok-dong Officetel (2009.4~2022.2)

Month | Coefficients | Index Month | Coefficients | Index Month | Coefficients | Index Month | Coefficients Index
200904 0.0000 74.15 | 201204 0.2061 91.12 | 201504 0.1840 89.13 | 201804 0.3537 105.62
200905 | 00553 | 78.37 | 201205 | 0.1863 | 89.33 | 201505 | 0975 | 90.34 | 201805 | 0.3494 | 105.16
200906 | 0.0300 | 76.40 | 201206 | 0.1838 | 89.11 | 201506 | 02269 | 93.04 | 201806 | 0.3488 | 10510
200907 | 0.0528 | 7817 | 201207 | 02364 | 93.92 | 201507 | 02316 | 93.48 | 201807 | 0.3651 | 106.82
200908 | 0.0967 | 81.67 | 201208 | 0.1969 | 90.29 | 201508 | 0.1998 | 90.55 | 201808 | 0.3824 | 108.69
200909 | 01027 | 8217 | 201209 | 0.2376 | 94.04 | 201509 | 01975 | 9034 | 201809 | 0.4150 | 11230
200910 | 0.0665 | 79.25 | 201210 | 0.2060 | 91.12 | 201510 | 02413 | 9439 | 201810 | 0.4354 | 114.60
200911 | 0.0706 | 79.57 | 201211 | 0.2316 | 93.48 | 201511 | 01735 | 88.20 | 201811 | 0.3942 | 109.98
200912 | 0.0760 | 80.00 | 201212 | 01702 | 87.91 | 201512 | 02362 | 93.90 | 201812 | 0.3796 | 108.39
201001 | 00898 | 8112 | 201301 | 0.1842 | 89.15 | 201601 | 02510 | 95.30 | 201901 | 0.3589 | 10617
201002 | 0.0810 | 80.41 | 201302 | 0.1857 | 89.28 | 201602 | 02476 | 94.98 | 201902 | 0.4288 | 113.85
201003 | 0.1487 | 86.04 | 201303 | 01915 | 89.80 | 201603 | 02359 | 93.88 | 201903 | 0.3509 | 105.32
201004 | 01355 | 84.91 | 201304 | 0.1350 | 84.87 | 201604 | 02129 | 9174 | 201904 | 0.3916 | 109.69
201005 | 0.1525 | 86.37 | 201305 | 0.616 | 87.15 | 201605 | 0.2404 | 94.30 | 201905 | 0.3754 | 107.93
201006 | 01628 | 87.26 | 201306 | 0.2080 | 91.20 | 201606 | 02571 | 95.88 | 201906 | 0.4186 | 112.69
201007 | 01651 | 87.46 | 201307 | 0.1344 | 84.82 | 201607 | 02508 | 95.20 | 201907 | 0.4581 | 117.24
201008 | 01103 | 82.80 | 201308 | 0.1842 | 89.15 | 201608 | 02592 | 96.09 | 201908 | 0.4603 | 117.49
201009 | 01366 | 85.01 | 201309 | 0.0731 | 79.78 | 201609 | 02608 | 96.25 | 201909 | 0.4463 | 11586
201010 | 01435 | 8559 | 201310 | 0.1609 | 87.10 | 201610 | 03006 | 100.15 | 201910 | 0.4945 | 12158
201011 | 01300 | 8444 | 201311 | 0.0700 | 79.52 | 201611 | 02866 | 98.76 | 201911 | 0.4897 | 12099
201012 | 01456 | 8577 | 201312 | 0.1586 | 86.89 | 201612 | 02884 | 98.93 | 201912 | 05167 | 12432
201101 | 01844 | 89.16 | 201401 | 0.1060 | 82.44 | 201701 | 03389 | 104.06 | 202001 | 0.4678 | 118.38
201102 | 02201 | 92.41 | 201402 | 0.1825 | 89.00 | 201702 | 03083 | 100.93 | 202002 | 0.4019 | 11083
201103 | 02062 | 9113 | 201403 | 02102 | 91.49 | 201703 | 02923 | 9932 | 202003 | 05255 | 12541
201104 | 02036 | 90.90 | 201404 | 0.1208 | 83.67 | 201704 | 03088 | 100.97 | 202004 | 0.4644 | 117.98
201105 | 02202 | 92.41 | 201405 | 02117 | 91.63 | 201705 | 02657 | 96.72 | 202005 | 0.5445 | 12782
201106 | 02150 | 91.94 | 201406 | 0.1515 | 86.28 | 201706 | 03215 | 102.26 | 202006 | 0.6504 | 142.09
201107 | 0.1474 | 85.92 | 201407 | 01878 | 89.47 | 201707 | 02785 | 97.96 | 202007 | 0.6186 | 137.65
201108 | 01868 | 89.38 | 201408 | 0.1722 | 88.08 | 201708 | 03072 | 100.82 | 202008 | 0.5998 | 135.09
201109 | 02233 | 92.70 | 201409 | 0.1398 | 85.27 | 201709 | 02788 | 97.99 | 202009 | 0.6025 | 135.45
201110 | 0.2175 | 92.16 | 201410 | 02042 | 90.94 | 201710 | 03212 | 102.24 | 202010 | 0.5849 | 133.08
201111 | 02344 | 93.73 | 201411 | 0.1999 | 90.56 | 201711 | 02991 | 100.01 | 202011 | 0.6273 | 138.84
201112 | 0.1494 | 86.10 | 201412 | 01855 | 89.26 | 201712 | 02991 | 10000 | 202012 | 0.6290 | 139.08
201201 | 01955 | 90.16 | 201501 | 0.1646 | 87.42 | 201801 | 03308 | 103.22 | 202101 | 05253 | 12538
201202 | 02061 | 9112 | 201502 | 0.1643 | 87.39 | 201802 | 03314 | 103.28 | 202102 | 05432 | 127.65
201203 | 02123 | 91.69 | 201503 | 01918 | 89.83 | 201803 | 03183 |ton94| | |
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Table 6. Results of the regression on the price of a Yeouido-dong officete (2009.4~2022.2)
Estimate Std. Error t value Pr > |tl VIF
(Intercept) 6.605%%x .029 225.700 .000
Exclusive Area(m?) @ ‘Small’ Criterion
Small and Medium L0225 .008 2.591 .010 1.847
Medium and Large |- oagees | o1z | -a0s6 | 00 |- 49
e | T o190 | -asas | 00 | L
Floor 004 .000 8.228 .000 2.267
Shinhan Yeouido Dream River Officetel .042 .029 1.454 .146 1.398
CKCC Parkiown |- R o1 | -sisas | 00 | 2571
CsteENE | agses | o | -ooss | 000 | 2003
Kukdong VIP Officetel | Sammes | 026 | -orags | 00 | a0
Daewoo Trump World |- R 026 |-os; | 00 | 1560
Daewoo Trump World 2 |- R 05 |-9s39 | 000 | 1605
The House Soho Yeouido Officetel | 0905 | o046 |1ess | 03 | Lo
Life Officetel |- Sasaes | 016 | -a6604 | 000 | 5765
CRiver Tower | oarees | 028 | -sse2a | 000 | 1348
Manhattan 21 Livingtel | 100z | o7 | -eos04 | 000 | 5404
Maison Live Officetel | - R 021 | -z06m0 | 00 | 1869
Livingtel, President of National Unification | —.67250¢ | o19 | -s5205 | 00 | 2404
CSamdo Officetel |- SLtotee | o10 | -seear | 00 | 2031
LG Yeoudo Eclat |- B o5 | -smess | 000 | 6500
Yeouido the # Island Park |- “osges | o5 | -ssas | 000 | 2408
Yeouido Pribero Officetel | e o18 | -sssss | R 2645
Yeouido Flexium Officetel | _aoses | 026 | -ozrase | 00 | Ls4
Yeouido Geumho Richensia | R o1 | -1sss3 | 000 | a2
Yeouido Acropolis |- _asaees | o019 | -a1sss | 00 | 24711
Yeouidoxi |- e o6 | -1zrms | 00 | 2320
Union Tower | geares | 023 | -azsas | 000 | 1723
Excomventwe Tower |- gages | 021|003 | 00 | 1827
finmi Palagon | agles | o |-zo060 |00 | ass
Combi Building |- SLozoss | 016 | -63g06 | 00 | 2644
Forestel Building |- T o0 | -sLers | 00 | 2064
Cbrincest |- N o4z | -22206 | 00 | 1215
CManseo River Park | _owges | 07 | -s22a4 | 000 | 5203
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Table 7. Monthly Price Index of Yeouido-dong Officetel (2009.4~2022.2)

Month | Coefficients | Index Month | Coefficients | Index Month | Coefficients Index Month | Coefficients Index
200904 0.0000 80.30 | 201204 0.1786 96.00 | 201504 0.2038 98.45 | 201804 0.2276 100.82
200905 | —0.0068 | 79.75 | 201205 | 01451 | 92.83 | 201505 | 0.1568 | 93.93 | 201805 | 02105 | 99.11
200906 | —0.0176 | 78.89 | 201206 | 0.1154 | 90.11 | 201506 | 01288 | 91.33 | 201806 | 02190 | 99.96
200907 | 0.0040 | 80.62 | 201207 | 0.1738 | 9554 | 201507 | 01643 | 94.64 | 201807 | 02250 | 10055
200908 | 00356 | 8320 | 201208 | 0.1481 | 9312 | 201508 | 01498 | 9327 | 201808 | 02169 | 99.75
200909 | 01246 | 90.95 | 201209 | 0.0971 | s8.48 | 201509 | 0.1498 | 9327 | 201809 | 02546 | 10357
200910 | 01401 | 9237 | 201210 | 0.1016 | s8.88 | 201510 | 01227 | 9078 | 201810 | 02079 | 98.86
200911 | 01406 | 9242 | 201211 | 0.1520 | 93.48 | 201511 | 01898 | 97.08 | 201811 | 02342 | 10149
200912 | 00715 | 8625 | 201212 | 01962 | 97.70 | 201512 | 01090 | 89.55 | 201812 | 01867 | 96.78
201001 | 01217 | 90.69 | 201301 | 0.1394 | 9230 | 201601 | 01683 | 95.01 |201901| 02093 | 98.99
201002 | 0.0235 | 82.21 | 201302 | 01373 | 9211 | 201602 | 01278 | 9124 | 201902 | 02414 | 10222
201003 | 01069 | 89.36 | 201303 | 0.0936 | 88.18 | 201603 | 01850 | 96.62 | 201903 | 02844 | 106.71
201004 | 00554 | 8487 | 201304 | 0.1102 | 89.65 | 201604 | 01782 | 95.96 | 201904 | 0.2768 | 105.90
201005 | 00469 | 8415 | 201305 | 0.1027 | 88.98 | 201605 | 01571 | 93.96 | 201905 | 0.2585 | 103.98
201006 | 01118 | 89.79 | 201306 | 0.1128 | 89.88 | 201606 | 01559 | 93.84 | 201906 | 02425 | 102.33
201007 | 0.0603 | 85.28 | 201307 | 0.0780 | 86.81 | 201607 | 0.1856 | 96.67 | 201907 | 0.2765 | 105.87
201008 | 00271 | 8250 | 201308 | 0.1274 | 9121 | 201608 | 01526 | 9354 | 201908 | 02623 | 10437
201009 | 0.0682 | 85.96 | 201309 | 0.1330 | 9171 | 201609 | 0.2365 | 101.72 | 201909 | 0.2867 | 106.96
201010 | 00820 | 87.16 | 201310 | 0.1357 | 91.96 | 201610 | 0.0567 | $4.98 |201910 | 02459 | 102.68
201011 | 00709 | 86.20 | 201311 | 0.1160 | 90.17 | 201611 | 01097 | 89.61 |201911| 02532 | 103.44
201012 | 00457 | 8405 | 201312 | 01193 | 9047 | 201612 | 01865 | 96.76 | 201912 | 02494 | 103.04
201101 | 01143 | 90.02 | 201401 | 01470 | 93.01 | 201701 | 0.2161 | 99.67 | 202001 | 02786 | 106.10
201102 | 01235 | 90.85 | 201402 | 01205 | 90.58 | 201702 | 02412 | 102.20 | 202002 | 0.3092 | 109.39
201103 | 01553 | 9379 | 201403 | 0.1554 | 93.79 | 201703 | 02433 | 10242 | 202003 | 03175 | 110.30
201104 | 01463 | 92.95 | 201404 | 01600 | 9423 | 201704 | 02190 | 99.95 | 202004 | 02925 | 10758
201105 | —0.0711 | 7479 | 201405 | 01773 | 95.87 | 201705 | 01865 | 96.76 | 202005 | 0.3036 | 108.78
201106 | 01156 | 90.13 | 201406 | 0.1497 | 93.27 | 201706 | 02028 | 98.35 | 202006 | 0.3399 | 112.80
201107 | 01542 | 9369 | 201407 | 0.1526 | 93.53 | 201707 | 02437 | 10245 | 202007 | 0.3803 | 117.45
201108 | 01357 | 91.97 | 201408 | 0.1256 | 91.04 | 201708 | 02168 | 99.74 | 202008 | 03777 | 117.14
201109 | 01688 | 95.06 | 201409 | 0.1794 | 96.07 | 201709 | 02491 | 103.01 | 202009 | 03471 | 11361
201110 | 01183 | 9038 | 201410 | 0.0627 | 8550 | 201710 | 02484 | 102.93 | 202010 | 02094 | 108.33
201111 | 01582 | 94.06 | 201411 | 0.0745 | 86.50 | 201711 | 02188 | 99.93 | 202011 | 03428 | 113.13
201112 | 01116 | 8977 | 201412 | 01037 | 89.07 | 201712 | 02194 | 100.00 | 202012 | 02728 | 105.47
201201 | 01093 | 8957 | 201501 | 0.1179 | 90.34 | 201801 | 0.2209 | 100.15 | 202101 | 04978 | 132.09
201202 | 01289 | 9134 | 201502 | 0.1654 | 9474 | 201802 | 0.2160 | 99.66 | 202102 | 03582 | 114.89
201203 | 01458 | 92.90 | 201503 | 01363 | 92.02 | 201803 | o02072 | es79 | | |
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