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2006.06 320,000 60%| 350,000 52% 90.6 23%
2006.09 320,000 45%] 350,000 40% 91.2 15%
2006.12 340,000 55%| 390,000 56% 97.9 25%
2007.03 340,000 10%| 390,000 56% 102.1 23%
2007.06 340,000 6%| 390,000 11% 100.5 11%
2007.09 340,000 6%| 390,000 11% 100.2 10%
2007.12 340,000 0%] 390,000 0% 100.1 2%
=0t 18% 23% 13%
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2003.03 204,893 170,000 55.6
2003.06 204,893 170,000 60.7
2003.09 204,893 180,000 65.7
2003.12 204,893 185,000 70.4
2004.03 214,893 5% | 200,000 18% 69.7 25%
2004 .06 210,000 2% | 198,000 16% 70.8 17%
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2000.03 18,000 10,000 28,000 25,000
2000.06 21,000 10,000 31,000 25,000
2000.09 20,000 10,000 30,000 25,000
2000.12 20,000 10,000 30,000 25,000
2001.03 20,000 10,000 30,000 7%| 25,000 0%
2001.06 20,000 10,000 30,000 —3%| 25,000 0%
2001.09 23,000 10,000 33,000 10%] 29,000 16%
2001.12 24,000 10,000 34,000 13%| 31,000 24%
2002.08 | 29.000 | 10.000 | 89.000 30%| 37.000 48%
2002.06 | 50.000 | 10,000 | 40.000 33%| 40,000 60%
2002.09 | 86.000 | 10.000 | 46.000 39%| 45.000 559%
2002.12| 86,000 | 10.000 | 46.000 35%| 45,000 45%| 567 0%
2003.08 | 36,000 | 10.000 | _46.000 18%] 45,000 2o%| _ 55.7 0%
2003.06 | 88,000 | 10.000 | 48.000 20%| 46,000 6% 585 0%
2003.09 | 42,000 | 10.000 | 52,000 13%] 49,000 9% 623 0%
2003.12 | 44.000 | 10.000 | 54.000 17%] 52,000 16%| _ 66.1 15%
2004.03 48,000 10,000 58,000 26%| 52,000 16% 64 .1 15%
2004.06 44,000 10,000 54,000 13%| 52,000 13% 64.8 11%
2004.09 44,000 10,000 54,000 4%| 52,000 6% 64 .4] 3%
2004.12 44,000 10,000 54,000 0%| 50,000 —4% 63 .4 —3%
2005.08 43,000 10,000 53,000 -9%| 50,000 —4% 64 .4] 0%
2005.06 48,000 10,000 58,000 7%| 55,000 6% 711 10%
2005.09 53,000 10,000 63,000 17%| 60,000 15% 79.2 23%
2005.12 55,000 10,000 65,000 20%| 68,000 36% 79.4 25%
2006.03 65,000 10,000 75,000 42%| 74,000 48% 83.5 30%
2006.06 65,000 10,000 75,000 29%| 75,000 36% 91.1 28%
2006.09 65,000 10,000 75,000 19%]| 76,000 27% 92.3 17%
2006.12 72,000 10,000 82,000 26%| 84,000 2 4% 97.8 23%
2007.03 83,000 - 83,000 11%] 84,000 14% 101.2] 21%
2007.06 83,000 — 83,000 11%| 84,000 12% 100.7] 11%
2007.09 83,000 — 83,000 11%] 84,000 11% 100.4 9%
2007.12 83,000 - 83,000 1%| 84,000 0% 100.1 2%
EEESI! 16% 20% 14%
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S 2 A (e A8 oIDf 148 M) S UECr el A 142w
o ooz | saz | 223 | masor | o | ®usor | L [ muso
= = === | oot | sz e — | cuisots T |owisors
2000.03 28,000 13.000 41,000 45,000 -
2000.06 28,000 13,000 41,000 51,000 —
2000.09 25,000 13,000 38,000 48,000 -
2000.12 26,000 13,000 39,000 48,000 —
2001.03 28,000 13,000 41,000 0%]| 48,000 7% —
2001.06 28,000 13,000 41,000 0%| 48,000 —6% -
2001.09 29,000 13,000 42,000 11%| 46,000 —4% —
2001.12 30,000 13,000 43,000 10%| 48,000 0% -
2002.03 37,000 13,000 50,000 22%| 55,000 15% -
2002.06 40,000 13,000 53,000 29%| 55,000 15% —
2002.09 44,000 13,000 57,000 36%]| 58,000 26% -
2002.12 47,000 13,000 60,000 40%| 60,000 25% 56.7
2003.03 46,000 13,000 59,000 18%| 60,000 9% 55.7
2008.06 | 49.000] 18.000 | _62.000 17%|_63.000 15%| 8.5
2003.09 ] 50.000] 13.000 | _68.000 11%] 67.000 6% 623
200512 53.000] 13.000 | _66.000 10%| 67.000 12%] 6.1 15%
2004.08]  55.000] 13.000 | _68.000 15%| 67.000 12%] __ 64.1 15%
2004 .06 55,000 13,000 68,000 10%| 67,000 6% 64 .8 11%
2004.09 55,000 13,000 68,000 8%| 67,000 0% 64 .4 3%
2004.12 55,000 13,000 68,000 3%| 67,000 0% 63.4 —3%
2005.03 54,000 13,000 67,000 —-1%| 67,000 0% 64 .4 0%
2005.06 55,000 13,000 68,000 0%| 67,000 0% 711 10%
2005.09 62,000 13,000 75,000 10%| 67,000 0% 79.2 23%
2005.12 65,000 13,000 78,000 15%| 67,000 0% 79.4 25%
2006.03 70,000 13,000 83,000 24%| 78,000 16% 83.5 30%
2006.06 86,000 13,000 99,000 46%| 79,000 18% 91.1 28%
2006.09 86,000 13,000 99,000 32%| 79,000 18% 92 .3 17%
2006.12 95,000 13,000 108,000 38%| 87,000 30% 97 .8| 23%
2007.03 109,000 — 109,000 31%| 87,000 12% 101.2 21%
2007.06 109,000 — 109,000 10%| 87,000 10% 100.7 11%
2007 .09 109,000 — 109,000 10%|] 92,000 16% 100 .4 9%
2007.12 109,000 — 109,000 1%| 92,000 6% 100.1 2%
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175m' e} A EERE 224 175m 4§ AHFERE 23 175m'e] J5A17171
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Alaste] B FAEEle 23 175me] YT ZodllE Esta Al
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= - =S +OHOH Ot | CHBI =S D18 T musoe N e =Nl
2000.03 | 38,000 16,000 54,000
2000.06 § 37,000 16,000 53,000
2000.09 § 37,000 16,000 53,000
2000.12 | 39,000 16,000 55,000
2001.03 f 39,000 16,000 55,000 2%
2001.06 | 39,000 16,000 55,000 4%
2001.09 | 40,000 16,000 56,000 6%| 58,000 0%
2001.12 | 43,000 16,000 59,000 7%| 60,000 0%
2002.03 | 49,000 16,000 65,000 18%| 65,000 0% 0%
2002.06 | 51,000 16,000 67,000 22%| 65,000 0% 0%
2002.09 | 59,000 16,000 75,000 34%| 68,000 17% 0%
2002.12 | 60,000 16,000 76,000 29%| 70,000 17% 56.7 0%
2003.03 | 59,000 16,000 75,000 15%| 70,000 8% 55.7 0%
2003.06 | 61,000 16,000 77,000 15%| 75,000 15% 58.5 0%
2003.09 ] 62,000 16,000 78,000 4%] 83,000 22% 62.3 0%
2003.12 | 65,000 16,000 81,000 7%| 83,000 19% 65.1 15%
2004.03 | 67,000 16,000 83,000 11%| 83,000 19% 64.1 15%
2004.06 [ 70,000 16,000 86,000 12%| 83,000 11% 64.8 1%
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2005.12 80,000 16,000 96,000 12%| 90,000 8% 79.4] 25%
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2007.03f 131,000 - | 131,000 30%| 105,000 11% 101.2 21%
2007.06 f 131,000 - | 131,000 8%| 105,000 0% 100.7 1%
2007.09f 131,000 - | 131,000 8%| 110,000 5% 100.4] 9%
2007.12] 131,000 - | 131,000 1%| 110,000 5% 100. 1 2%
EEEPIE 14% 9% 14%
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2007.03 | 100,000 5%| 125,000 14%| 1021 23%
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2008.06 | 100,000 0%| 125,000 0%
2008.09 | 100,000 0%| 125,000 0%
EE! 4% 8% 16%
44— CZE ACDE 178m' ~WskE|HAE 1780 T
30%
75%
70%
15%
10%
5%
0%
2 o @ O D S A D oD
@ & o o &0 a0 b 4 o o o
FFPFF P PPy Fedy
VRS B R M S S
[729 3-22] =% A 178m'$} SKE|tl =5 178w 3 '+ 571

_81_



= 20049 29 A1A oA
1d A 71AS AN AP T

b 20089 99 3e@E Agste]l wimrrAel i AAAE THAE

X} CHH
T S XHA) sl ch &l( C ﬂzwjﬁ'
(=] o
cx ! B AN 25,000
s _'Z XN EX} ok 36,000 11,000 144%
m - =
EXpH] A 25,000
e 7HE E X} B AN 13,500
H| 21 HEER 2e3 - 15,500 2,000 115%
66’ SXHH| A 13,500
cx | ZEEX | @AM 42,000
95; RS, e 70,000 28,000 167%
EXpH| A 42,000
Biel IEEX S AN 50,000
gla2x | EEEX B - 78,000 28,000 156%
95’ SXtH A 50,000
= HEES AN 46,000
9 r;“ XI& E X} == 70,000 24,000 152%
EXHH| A 46,000
o 7HE EX} AN 37,000
-° ERES soia - 88,000 51,000 238%
99m = b
SXH A 37,000
cx NEER AL 55,000
125_r|n2 XX E X} == 109,000 54,000 198%
EXpH| A 55,000
Efol 7HE E XL S AN 65,000
2| A2%t =M EX} Hoia - 100,000 35,000 154%
1oty T 65,000
c= HEES! AN 83,000
1781 | E EX} SED 100,000 17,000 120%
m =
EXpH| A 83,000
DTN B AN 92,000
I 23 - 125,000 33,000 136%
ToL/em EXtH| A 92,000

CHEI( C )= 2+ @®) - FXH(A)

e E3E AoSEVHM%E §-
W 22% Pm ETF 11%

=
_O|L
22
i)
H
K
off
>
o
=l
m
o
©
o1
8.
o
o,
‘{O O_u
H
o
L



A YEbg T 2y =3 AolstES] 9m' A9 A 99mr o] 238% K
o wre 152% 2 UEhgth E=3% AolutE 125me] 9ol 198% = E}
A 222 125m' 154% B}t =A e ARE Ad 2 F¥d =3F A
olulE 178m'2] %ol SKElY2H 178mHr} 16% S} 1 ol f &=
% Aoy E 178m'e} SKE v 2% 178m' 4% wlw7}Z wmA Hdo] SK
2E 2R 178m7F H ol #=FHol 1 TS B ]
E AotTEC] wiujriA e o]l glrda o] g

a3 A FEF GFL wob FFHASE welFrh

+o. 7jo]7

Luay
ol

_83_



=
=

S|
=

3-34> FAEBoldtE )

-
it

<

Gl

1 o] A

-
1l

o9 FHoR 3

of A4 o]

A

-
1l

vl
=

I} 7Rk
7HA) €]

=
==

=

J_:,L
153

1

R4

mo

A
o mw_
2 5
< =5 | H

o # X°
Njo | =
I - =
W | = o 3 q MM o
o | = | % || B |3 % S |
- ~ == ~ [aN] 4 —_ .30
L D N B N B S < 0| T

[aN]

A z|
il — ﬁo, 5o
o oike
~ £3 ;O.ﬁ
<o

=

i

el
- {F M s < |
= | T e B o |
RS N rd B | o
Mo on gr |

=0

of thg

=
=

D Ns

2. ¥ ET TAEF BotgE

spoputE= S o WAR A A g

7 Qo= ofwEe)

3

18 A

A

o

el

)
=

A

At 8doll= AA

34|
— 84 —

BolotE &= 20044

SRS
2005 74



)

AFA 07 k5 H Ak 20061 1€

20104 74

-

E =
_—

45 Bojs}

&k At

skt 20061 2€7649 o]

S
Z}-
=

o
=

=

517} 4
A}

©

L

o

o

4 <

Aom, 2008 104l

3-35 > ¢

<3t

B3kl o 8ol

o

(=0,

e

[}
5

|
!

Mm

H

A
pul

3

9,000
10,000
11,400
12,500
13,600
15,000

7,700
HA d .

°

Al o 4

so] flom Aol 17

EREA

[©)

<

T

12
12
34
12
70
10
34
RE

T
5

o] 7% 10,000

(e}

|

21
25
28
32
34
37
41
bz

A 22

e

X

T
5

17
20
22
25
28
30

34
oy Eee2 13,6009 ¥ 15,000

A "

A

L
=

KR
=

A
|

B

il

)A
Mo

_85_

43) FAHE BolutE S ¥ o)A htip://www.sphapt.com/insiter.php.

&



FEgAdel Folihdl fek v 5 AAZFE oo AUAAR
ARsgom =4 F3k Fgete] BARI WEE F Qo) 9%
Aee FFsn nFsde 99 oA vk,

Wy FEAeE Age Wesns At wd £49 e

A
FHAGE Fo YANAA 75E FrskA

(2 21:2HR, %)

SHALS BOHINE 56 M LY 56m Asmp
o Xt OH OH O+ ad s OH OH D+ =4 a s Xl %= HASI]
T |tHHI=ot e | o= ots T | tHHI=E Ot

2003.03 10,000 13,748 61.5

2003.06 10,000 14,048 63.6

2003.09 12,000 14,248 65.9

2003.12 12,000 14,948 68.4

2004.03 12,000 20% 14,948 9% 68.2 11%
2004 .06 12,000 20% 16,000 14% 69.4 9%
2004 .09 12,000 0% 16,000 12% 69.9 6%
2004.12 12,000 0% 16,000 7% 69.5 2%
2005.03 12,000 0% 15,248 2% 69.7 2%
2005.06 12,000 0% 15,248 —5% 72.6 5%
2005.09 12,500 4% 15,248 -5% 77.3 11%
2005.12 12,500 4% 15,248 —5% 78.2 13%
2006.03 12,500 4% 15,248 0% 80.3 15%
2006 .06 14,500 21% 15,248 0% 85.6 18%
2006.09 14,500 16% 15,248 0% 87.8 14%
2006.12 15,000 20% 15,248 0% 93.2 19%
2007.03 15,000 20% 15,248 0% 98.8 23%
2007 .06 15,000 3% 15,248 0% 99 16%
2007.09 16,000 10% 15,248 0% 99.2 13%
2007.12 16,000 7% 17,500 15% 99.8 7%
2008.03 16,000 7% 17,500 15%

2008.06 16,000 7% 17,500 15%

2008.09 16,000 0% 17,500 15%

HWR=EoE 9% 5% 11%
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2003.03 16,000 19,000 61.5
2003.06 16,000 19,000 63.6
2003.09 [ 20,000 22,000 65.9
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2003.03 | 18,000 23,500 61.5
2003.06 | 18,000 24,000 63.6
2003.09 | 22.000 24,000 65.9
2003.12 [ 22,000 24,000 68.4
2004.03 [ 22,000 22% 23,500 0% 68.2 11%
2004.06 | 22,000 0% 24,000 0% 69.4 9%
2004.09 [ 22,000 0% 24,000 0% 69.9 6%
2004.12 | 22,000 0% 24,500 2% 69.5 2%
2005.03 | 22,000 0% 24,500 4% 69.7 2%
2005.06 | 22,000 0% 24,500 2% 72.6 5%
2005.09 | 22.000 0% 24,500 2% 77.3 11%
2005.12 | 22.000 0% 24,500 0% 78.2 13%
2006.03 [ 22,000 0% 24,500 0% 80.3 15%
2006.06 | 24,000 9% 28,000 14% 85.6 18%
2006.09 | 24.000 9% 28,000 14% 87.8 14%
2006.12 | 31.000 41% 28,000 14% 93.2 19%
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2007.09 [ 32.000 3% 28,000 0% 99.2 13%
2007.12 | 32,000 3% 28,000 0% 99.8 7%
2008.03 | 32.000 3% 28,000 0%
2008.06 | 32,000 0% 28,000 0%
2008.09 | 33.000 3% 28,000 0%
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2003.03 ] 19,000 19,000 61.5
2003.06 | 19.000 21,000 63.6
2003.09 | 23,000 22,000 65.9
2003.12 | 23,000 22,000 68.4
2004.03 | 23,000 21% 22,000 16% 68.2 11%
2004.06 | 23,000 0% 24,000 14% 69.4 9%
2004.09 | 23,000 0% 24,000 9% 69.9 6%
2004.12 | 23,000 0% 24,000 9% 69.5 2%
2005.03 | 23,000 0% 24,000 9% 69.7 2%
2005.06 | 23,000 0% 24,000 0% 72.6 5%
2005.09 | 24,000 4% 24,000 0% 77.3 11%
2005.12 | 24,000 4% 25,000 4% 78.2 13%
2006.03 | 24,000 4% 25,000 4% 80.3 15%
2006.06 | 27.000 13% 26,000 8% 85.6 18%
2006.09 | 27.000 13% 27,000 13% 87.8 14%
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2008.06 | 36,000 0% 38,000 9%
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ABSTRACT

A Study on the Current Price Change of Apartment

Housing Remodeling Promotion complex

Lee, Ji-Eun

Major in Real Estate
Development and Management
Graduate School of Real Estate

Hansung University

The major reasons why remodeling has become an alternative plan
for reconstruction are due the problems that occurred during
reconstruction and the decrease of buildings to reconstruct. I have
sought to study the change of market prices of the apartments to
reconstruct, which has not been dealt with by existing studies, by
recognizing that remodeling of apartments has gone beyond the first
stage and is currently in the stage of revitalization. The purpose of
this study is to understand the price change through remodeling and
the economic value by researching the change of market prices of the
apartments being remodeled and the apartments that have been through
remodeling.

A  legal concept of remodeling is "an act of enlargement,
reconstruction and major repair to suppress the deterioration of or to
improve the functions of buildings”, and an academical concept is to

continue the maintenance activities to delay deterioration speed of the
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functional level of building, and to implement repair activities to
recover to the level of the building when first constructed for the
buildings that are beyond the state of maintenance activities.

The remodeling of apartments centering on Seoul was first
recognized by people through model cases of remodeling and expanded
to the current revitalization stage. Through the course of time, the
number of buildings to reconstruct will decrease, and the type of
remodeling will change from expansion to major repair.

Only two units out of nine units of apartment buildings were
remodeled for the Model Apartment in Yongkang-Dong, Mapo-Gu,
which is a model business case of remodeling. The increase rate of
model apartment was 20% which was higher than 6% for Samsung
Raemian Apartment and 109 for the Mapo-Gu region. Even in an
economic analysis, it showed 190% of direct return on investment
higher than 128% of Samsung Raemian.

For Hyundai Employee Apartment in Apgujeong-Dong, which is a
household integration case, the rooms with smaller square areas were
changed into bigger areas through integration. In the case of 264m’
apartment, it showed a lower increase rate compared to 18% of Old
Units of Hyundai Apartment (7th) but a higher rate compared to 13%
of Kangnam-Gu region. In the case of 280m’ apartment, it showed a
lower increase rate compared to 20% of Tower Palace (2nd) but a
higher rate compared to the average increase rate of Kangnam-Gu
region. In an economic analysis, the direct return on invest of 264m’
apartment was 184% and 190% for 280m’ apartments, lower than
respective 222% and 235% of the return on investment of apartments
In comparison.

In the case of KungJeon Apartment in Bangbae-Dong, Seocho-Gu,

which is a case of remodeling the entire complex, the average increase
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rate was 16% for 115m’ apartment, a lower than 20% of New Sambho
Apartment (4th) but a higher than 14% of Kangnam-Gu region. In
the case of 148m’ apartment, the average increase rate was 16%, a
higher than 10% for Hyundai Home Twon (Ist) and 10% for 142m’
apartment and 14% for Kangnam-Gu region. In the case of 175m
apartment, the average increase rate was 149, two times higher than
7% for 175m' apartment of Hyundai Home Twon (2nd) and the same
with that of Kangnam-Gu. The direct return on investment of 115m’
was 252%, a lower than 290% for 115m’ apartment of New Samho
(4th), which is an apartment in comparison. However, in the case of
KungJeon 148m’ and 175m’ apartments of KungJeon Apartment, higher
than 189% for 142m’ apartment of Hyundai Home Town (1st), which is
an apartment in comparison, and 181% for 175m’ apartment of Hyundai
Home Town (2nd).

The study result revealed that, for the remodeled apartments, the
market price before the process of remodeling rises at the point of
move in, and they have just as much price competitiveness compared
to newly constructed apartment complexes. The increase rate of price
for the complexes that are in the process of construction are were low
since they were in the process. However, the market price change
before the start of remodeling could be observed even the remodeling
1s in progress. Increasing the value of the remodeled complexes are
just as difficult as the reconstructed buildings. However, government’s
proactive and persistent policy support as well as the users’ change of
perception and perspective of the economical value through remodeling
are needed since there are merits from remodeling and increase of

economical value.
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