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25 2,939 6,235 73,470 151,628 | - 78188|  212%
17 | s 33 3,906 6,235 28,888 151,628 | - 22740 160%
42 4,119 6,235 173,012 151,628 21,384 151%
52 4,467 6,235 232,288 151,628 80,660]  140%
25 2,939 6,235 73,470 67,773 - 94303  212%
18 | 269 33 3,906 6,235 128,838 167,773 - 388%| 160%
42 4,119 6,235 173,012 167,773 5239|  151%
52 4,467 6,235 232,288 167,773 64,015  140%

oz @A A%l opvhes] wjv)s}

}_
Ag At Ao 1 fE4L AZHAT. ADE AQxAe] e At A

kel @A A% obshEs] i e Bl 2 olo] et AAE
P e FE4e AFHE PUS AgAU ol Tt A Fo A4
% ohtEg] ZRAG B AAZ Al HESHT 20099 119 189 @A

[ 3-8] N w3y B Asojst 4A% ofsEe] vk v

g R e e ol A O M A -5
10 11.0 61,048 54,000 0.83

WA 13 150 83,244 71,500 0.86
17 20.0 110,997 94,000 0.85

11 139 77033 71,000 092

B 13 172 95,957 82,000 0.86
NEFZ 15 20.8 115641 101,000 0.87
194 16 234 129,94 125,000 0.96
18 24.3 134,887 132,000 0.98

18 26.9 149,250 157,500 1.06

8 9.3 01,761 05,250 1.07

NEFE 16 19.7 109,357 87,000 0.80
9tH] 19 22.7 125,991 110,000 0.87
22 264 146,380 142,500 097
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24 25 163,734 160500 093
p—— 11 140 77,664 65,500 0.84
13 17.0 94,29 92500 0.93

394 15 200 110942 121500 110
e 11 135 74641 67500 0.90
13 16.0 83,543 82500 093

3] 15 19.0 105,447 114500 1.09
A E enp| 31 146 %145 102,000 107
o} It E 34 16.3 106,208 121,500 1.14
QA= 31 159 102,984 105,000 102
o 35 179 116,093 120,000 103
BA1A 43 2.0 142,634 160,000 112
SRS 35 176 114,797 120,000 106
A2} 49 U7 161,382 184,000 114
[ 35 156 75253 79500 106
Apelotote | 52 %.0 125,260 125,000 1.00
2 11.0 62,049 66,500 107

A 29 145 81,791 84,000 103
N 40 2.0 112816 125,000 111
o2k A4 2.0 124,098 140,000 113
49 2.0 135,379 165,000 122

R 35 18.1 102,043 93500 0.92
e 43 21.9 123,466 132500 107
gor3zk 54 278 156,300 165,000 106
I 31 16.0 83,963 97500 110
] 36 19.0 106,65 105,000 0.99
& 54 2.0 155,698 190,000 122
% 164 71387 67500 0.87

e 28 186 87481 72500 0.83
A 33 214 100,933 82500 0.82
2 2779 131.220 105,000 0.80

Qe 24 20 11058 83500 0.76
) ) %.0 130,68 93,000 0.75
Rl 32 30.0 150,787 126500 0.84
o g% 21 189 94,162 83500 0.89
] % 2.0 119870 93,000 0.82
A 32 %8 143558 126500 0.83
B 35 154 83473 110,000 132
o 46 202 109,634 165,000 151
el 54 23,7 128,739 195,000 151
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13 17.1 47 533 46,500 0.98
17 216 60,167 56,500 0.94

17 216 60,135 55,000 0.91

19 24.7 68701 64,500 0.94

22 297 82,502 74,500 0.90

11 17.1 47711 51,000 1.07

13 20.2 56,313 54,000 0.96

Al 14 216 60,202 56,500 0.94
15 24.4 67,837 60,000 0.83

16 25.3 70,446 66,000 0.94

18 29.0 80,716 77,000 0.95

8 89 38810 42500 1.10

16 19.1 82,817 63,500 0.77

18 215 93,186 65,500 0.70

22 2.2 113,870 82,000 0.72

%5 29.8 129,410 94,500 0.73

16 188 81,373 63,500 0.78

~ 22 25.8 111875 80,000 0.72
TE2E 25 29.3 127,139 93500 0.74
Exx 23 188 81,373 62,000 0.76
o 31 25.8 111875 79,000 0.71
TE3E 34 29.3 127,139 90,000 0.71
. 23 183 79583 64,500 0.81
TEE 25 20.6 89,537 70,500 0.79
=33 31 25.2 109,434 79,500 0.73
34 287 124,357 92,000 0.74

18 96 32,185 34,500 1.07

& 22 12.0 40,417 45,000 111

o) 25 134 45,024 51,000 113
32 17.1 57523 70,000 1.22

18 88 29,604 35,000 118

23 11.2 37783 45500 1.20

27 137 46,104 59,500 1.29

30 174 58435 74,500 1.27

33 27.0 90,723 95,000 1.05

45 322 108,087 122,500 113

11 157 43782 47500 1.08

g 14 199 55,247 52,500 0.9
= 16 2.1 61,451 57,500 0.94
18 26.6 74,070 63500 0.92

16 233 65,233 59,000 0.90
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18 23.6 65,934 68,000 1.03
18 22.1 61,381 96,000 091
21 26.0 72,289 66,000 091
24 30.2 84,046 76,000 0.90
27 33.8 94,011 85,000 0.90
18 23.9 66,946 58,000 0.87
21 28.1 18,214 69,000 0.83
24 324 90,203 79,000 0.83
27 36.3 100,896 88,000 0.87
18 20.8 71,774 57,000 0.79
21 30.3 84,358 66,500 0.79
24 3.1 97691 78,000 0.80
27 39.3 109,223 90,000 0.82
35 16.7 84,211 83,500 0.99
36 16.7 84,211 83,500 Ogg
A5 7= 45 26.2 132,115 125,000 0.
=5 o9 32.8 165,3% 140,000 0.85
33 156 99,927 104,000 1.04
36 173 110,650 114,000 1.03
45 214 137,126 146,500 1.07
50 242 154,998 174,000 1.12
25 JE. 62,336 63,000 1.01
33 147 81,953 84,500 1.04
39 176 97431 104,000 1.07
45 20.6 114,517 119,500 1.04
25 10.7 99,333 62,250 1.05
29 12.3 63,086 71,500 1.05
33 14.3 79,333 82,000 1.03
44 187 103,652 114,000 1.10
52 22.1 122,544 126,000 1.03
48 20.8 116,421 129,000 111
25 239 133,979 134,000 1.00
33 125 69,053 86,750 1.26
43 169 93,771 112,000 1.19
50 187 103,796 142,000 1.37
65 24.3 134,587 174,500 1.30
33 134 74,292 88,750 1.19
43 170 94,432 115,000 1.22
o2 20.9 116,180 143,000 1.23
22 11.2 71,892 77,000 1.07
26 13.0 83,615 87,000 1.04
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30 151 96,736 96,000 0.99

- 35 175 112,147 120,000 1.07

44 26 144,948 148500 1.02

50 %54 163,057 172500 1.06

31 14.7 94,332 96,500 1.02

s 35 16.2 103,366 100,500 0.97

AT 45 213 136,674 157,500 115

51 240 153717 167,500 1.09

AAE 35 189 121261 99,000 0.8

SN A7 248 158909 144,000 091

19 115 60,525 58000 0.96

s 24 138 72,344 73,000 101

s 32 186 97 667 92,000 0.94

51 295 155,281 141,000 091

28 13.2 69,485 79,000 1.14

33 155 81,406 89,500 1.10

AR E 39 184 96,604 112500 116

P 46 23 117,103 131,500 112

56 288 151,479 160,000 1.06

65 338 177612 185,000 104

28 13.3 69,863 79,000 113

AHE 33 156 81852 89,500 1.09

223} 39 185 97.120 112500 116

46 24 117.723 131,000 11

% 14.0 73601 70,000 0.9

NAE 29 16.3 85,946 80,000 0.93

B 33 187 98631 92500 0.94

A A7 %59 136479 125,000 0.92

5 339 178369 142500 0.80

A 34 25 123581 118,000 095

35 U5 134,330 135,000 1.00

T 36 245 134,330 146,000 1.09

2. A7 A 7} o @7kl e] BA EA

168711¢]  of) A 7t A A 7EA o] A AE AES Az Foj&
(pearson) AHATE G94F 1%lA 25 93 Aoz vehtth dAluja)z}t
A3} oAt 7k FE 0Q4E =S AE B & Al o) 7}

Ayt B8 7he] AdA|SE 0.7938% M)Al
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(3£ 3-9] dAujuj7tA = oA ddel7td 2 HE o] AAA 5 (Correlations)

& A vl wl) 7HA o) A} 2] 7} ol w8l

A 7HA 1.0000™ 0.8914™ 0.7938™
ol ’d el 7k 0.8914™ 1.0000™ 0.6744™
R 0.7938™ 0.6744™ 1.0000™

F TR fO5E 16(F2)NA foTe olng

gt BPol AAuAA MAE JFS AARNS B AFF 2
3, frolva At BEAYY. SPUSE daRdt s 39S FEUGE @

A AAS FAste] FALANE SR Ad AAAFR)E 086302 EEH
1

oh Il drds A9 dddertdy B3y AT FolaT 1%01A
BF fYvstA dER Oaea3dds ddstr] g8 VIFGEARE 1AL
Variation Inflation Factor)2)E A3t A3} 183442 =HWHF 7Ho] b4 9

A= Tk

[ 3-10] @Arivl/lAst et 0 9y 8712 2t

LR M EES ETAk ﬁ%ﬁf‘% t frelse VIF
Al S AAF ®
& -3587.06 | 3365.771 -1.0657 | 0.2881
ofl a2l 7t 0.7255 0.0434 0.6531 | 16.7144 | 0.0000 | 1.8344
33 980.2778 | 108.3760 0.3534 9.0452 | 0.0000 | 1.8344
R? : 0.863  Adjusted-R* : 0.861

F i FHUTE A

- 37 -




A el 7}

AL ARt FARAS Fgs A7 AAAFRIE 07%E EZHY
o w9l

o g ztde]l AAujujrtAe] wA= JIFS YeElle IAATE
0.99030.2 o g@g|ztdo] AAujujrtz AA A3 JTFS A= AL & F
=3
[ 3-11] @Au7-4 3} odde)7td 2] A& A3
HlEFS g3t Fel o e
W 5 e gFox | oot t e
Al 3] A A ®
A4 -115.1136 | 4077.3074 -0.0282 | 0.9775
o 4-d g 7} 0.9903 0.0391 0.8914 | 25.3411 | 0.0000 | 1.0000
R® : 0.795  Adjusted-R* : 0.793
T 15U E A r4
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ABSTRACT

The investment return rate analysis based on the
business & location conditions of Housing

Reconstrcution

-Focused on the Gaepo distrcit &Goduck district—

Kwon, Soon-Hyoung

Major in Real Estate Finance
and Investment

Graduate School of Real Estate

Hansung University

This study analyzed causes of changes in the price of apartment houses for
reconstruction in Gangnam in terms of return on development for reconstruction
projects. The purpose of this study was to determine how changes in
reconstruction policies after inauguration of Lee’s government affected changes in
the price of apartment houses for reconstruction and analyze possible effects of
location conditions of complexes for reconstruction on the price of apartment
houses for reconstruction when reconstruction projects were implemented under
the same business conditions.

First, a model for measuring return on development for reconstruction was
made, followed by an empirical research on changes in return on development, in
order to analyze effects of measures, such an increase in floor space index, on
the price of apartment houses for reconstruction by conditions of reconstruction

projects. The model for predicting return on development for reconstruction
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selected a method of predicting the number of households for apartment houses
to be constructed by reconstruction projects and determining return on
installment sale on the basis of prices of the surrounding apartment houses. For
prices of the surrounding apartment houses, those obtained from Budongsan 114,
which is a real state information provider, were used as basic data.

This study estimated return on installment sale on the basis of the price of
the surrounding apartment houses as a method of estimating return on
installment sale. Contrary to the prior researches that calculated return on
installment sale with the declared land value and the cost of construction of
those apartment houses for reconstruction, this study is significant by restoring
the value of apartment houses for reconstruction to the price for participants in
the current real estate market. The intrinsic value of apartments houses for
reconstruction was estimated through the model, which was tested for wvalidity
by comparing the estimated intrinsic value of those apartment houses for
construction with their current market price.

Next, price conditions of apartment houses for reconstruction by changes in
business conditions were empirically tested to see how the rise in the intrinsic
value due to changes in business conditions changed in the market price. To see
effects of location conditions of apartment houses for reconstruction on return on
investment, pricing factors in individual complexes of apartment houses for
reconstruction in Gaepo and Godeok districts having the same development
conditions were analyzed to determine effects of location conditions of those
apartment houses on price. By using a model for predicting return on
development in location condition analysis, effects of location conditions of
individual complexes on pricing Wwere empirically analyzed on the basis of
conditions of return on development and future households in those complexes.

The analysis range for return on investment by location conditions was
limited to Gaepo and Godeok districts included in the list of building lot

development environment preservation districts. In Gaepo and Godeok districts
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provided with apartment houses by the building lot development projects in the
early 1980's, reconstruction projects are being implemented by district—unit
planning. As complexes having the same characteristics of external business
conditions, both districts have the best conditions for seeing how differences in

location conditions of individual complexes affect price.
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