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A Study on the Rebuilding Excess Profit Restitution System Based on a

Difterence-in-Difference Analysis of Price Increases between Rebuilding and
Non-Rebuilding Apartments
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Abstract

According to the Restitution of Excess Rebuilding Gains Act of 2006, reconstructed apartments in the three Gangnam
districts are believed to be a source of the instability in the Korean housing market. For better social equity, the act aims
to retrieve the excess of the price increase accruing to the reconstruction association from the reconstruction of the
apartments; thus this study attempts to quantitatively present the excessive price increase for the apartments relative
to non-reconstructed apartments. Specifically, it employs a difference-in-difference model to compare the price increase
between the reconstructed and non-reconstructed apartments using 10-year data of the market housing values for all 420
apartments in the three districts in which repeated sales pairs are present. The model finds that the excessive increase
is insignificant in the districts of Gangnam and Songpa, whereas in Seocho, it is around 10%. Then, as the findings are
incon\-sistent across the districts, this study conducts a further analysis with regard to the basic assumption of differ-
ence-in-dif\-ference analysis such that between the compared subjects, characteristics other than the reconstruction
should be simi\-lar. For the analysis, it excludes 11 legal dongs, including Yangjae and Woomyeon, in which reconstruct-
ed apartments are not located; instead, the sample consists of the other 20 dongs that have both reconstructed and
non-reconstructed apart\-ments. The analysis presents no differing results for Songpa and Gangnam while for Seocho,
the excessive increase turns out to be unidentifiable. The finding of no excessive increase for apartments in all the three
Gangnam districts implies that the reconstruction contribution levy possibly distorts social equity. Thus, this study recom-
mends a way of improving the restitution system to mitigate the inequity of the reconstruction contribution levy, which is
imposed only on the reconstruction association.
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Figure 1. Definition of rebuilding apartment
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Apartment Garak Daechi Sin-banpo-1
Siyoung Chungsil
R _ HO[QITHR LA O3 22 |HI=

WraEJ= SOAERQAE| - -

. LT Raemian Acro River
After rebuilding  Helio City Palace Park
CHA|HA 2 2 2
Land area 346,571 m* 78777 m 68,853 m
MM 9,510AMICH 1,608AICH 1,497 AcH
New households Households Households  Households
S
Establish 2003-06-12 2003-05-19 2003-06-27
associations
SIDHAIL
Commencement 2009-12-29 2006-09-23 2007-08-31
of imposition
ArIAI8472
Project 2013-12-26  2010-12-02  2005-05-16
implementation
REREP e
Management 2015-01-27 2011-07-08 2010-08-24
and disposall
X2
Commencement 2015-10-22 2012-09-25 2013-08-30
of construction
Saz=y
Completion of 2018-12-28 2015-09-22 2016-08-30
imposition
MHA=0HE 16HR| 34E7 37EX]
Rebuilding APT ~ 18,170AMICH 29,397 AlCH 33,798X|CH
HIXASO M E 105EA] 129%HX| 99X
Non-rebuilding ~ 75,968AICH  64,315ACH 34,125M|CH

HR=
Location map

R}
ox
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=
M
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N
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R
=
R
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o
R
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J_
:L
Jﬁ
ox
O
Mr 2
rulo
=)
=1
o
N
O
)
o

o A, A, 5T E
A 0hE HIOR B olFAe) R4, THA, Zds T A
OHE s} AAfEH WAE) 91X olERANS Yo
oFAolRA Y WO T TG ON, RAFREFl 4
T YA A SRS B AP B ATl A

Ao ofy

=

(

1 R
e
fl
N
IS
Shis
iz
QL
¥ o
_VL

B0 A v A=, 006L=l |0 AUZAG S A&t
201997H] ARYE gEet 9A] 5, A E, Attt 7P
). HECIER AAE Fu 714

°§, 7 AR, /\152-?L AREE Aol EE T(F)FEd4

riu
~
2>,
i

O
20
ox
QL
T 38
X
=4
Ul

SH3iE 71 29
I, ARIARA T B A A ol et ‘ﬂ7h_ Zekee] e
TAA el A S v E FEA AYewA PP

(B Lefstel AQlAAA 7Y, TelHEAZ}
A3UNE FUF PUFRWM E OAY BN T
sk, oful, ool SHs Ik WHHEY A oY For
B2 ANE, Tio) ok 7171 RERARE 4 5
o 725 A olnjich

249 A WA AR, w_w&& o|FAE R 02 A}

ol STl el AL} W
OIE]'(Gu]aratl 2009; o]¥ek 2012; Angrist and Pischke, 2014;
A48, 2015; A, 2017). oj2E FAE SHSFALA, olFA
RS 2Esto] M USFoE 7HA S (c-a)2t Aot
IE 7HARSEE(d-b)E B BAY RN, FFH R A
H2H(d-b)-(c-2) & A3

S EFE o5 2ol FISHATHCA 1, (B 8)). TS
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Table 6. Analysis terms

gEomE oM eumont  mmmmen TSR e
. (==Y 104 ) K =3 Analysis terms

AIRERL Project Management -
Apartment Com_mencgl_nent implementation and disposal Cc_)mplet_lc_m e Aq [T =

ti of imposition b imposition suet gt MET
ICDICSSILNG (a) (b) (© (d) Songpagu Gangnamgu  Seocho gu
(@)~ (d) 0 KZA 1oy 09.07~0912 06.04~0609  07.03~07.08
TERMI1 Exclude data 19.01~19.06  15.10~16.03 16.09~17.02
(b) ~(d) _ . 13.07~13.12 10.07~10.12 Approval before
TERM2 =0 Bl =1 19.01~1906 1510~16.03 2007
©)~(d) ) . 1408~1501 11.02~11.07 10.03~10.08
TERM3 =0 Bxcludedata  T=1 19011906 1510~1603 16.09~17.02
AE~(d)
e . _ Exclude _ 15.05~15.10  12.04~12.09 13.03~13.08
e =0 data 7' 1901~1906 1510~1603 16.09~17.02

B 7. 45XEY

Table 7. Interaction variables

HUE o2

£ cio|#4= Stage (before/after rebuilding) dummy

ol
Definition

HIX§ZAZ0HIHE (d=0)

FapiAl SAI(ES-10) 712
Before rebuilding (7= 0)

HIUSE YA(ES) 71

After rebuilding (7;=1)

TAS ALt . = =

E|D|§¢O Non-rebuilding APT a(=a) c(za+y)

Rebuilding THAZOIIIE (d=1

dummy Rebjilding (AFgT : b(=a+4) d(za+p+y+9)

() b-3 SIHAl H, TAZOMIHE R} HITHAFOHITE 712 X0

’ Just before commencement of imposition, price difference between rebuilding and non-rebuilding

SITHAl H~ &S017F = HITWASOIIE S 7HANSE

y (T) c-a From just before commencement of imposition to completion of construction, price increases
of non-rebuilding APT
EIHAI T~ EZ27tH & THAZOHUES| 7[ANSE

y+0 d-b From just before commencement of imposition to completion of construction, price increases
of rebuilding APT

S(dxT, oIl = ot

e () (os) SIPHAI F ~ EBOH S MRIS0MIE TR0 AL | -

o es From just before commencement of imposition to completion of construction, unique price

Interaction y+d-y . f rebuildi

variables increases of rebuilding APT

8 #4071y
Hel
Definition
TAZAIE0| Rebuilding dummy

Mri=T=H0| Stage dummy
paR=RSeE Tl Interaction variables

Table 8. Variables in regression

D
Name of variables
d=1: MAZHR| Rebuilding APT
t=1. 225 After re-construction
dxt: MHA=ENES = rebuilding N After

=X
Database (homepage)

MEAl 20183 MHAZAIY S
Seoul City's 2018 Reconstruction Project

72AIE Aol
RIS Aol

Buy & Sell time dummy
Buy & Sell area dummy

A A _271

X HYS Area : Legal district

Time : Year_Quarter

Statistics
(http://land.seoul.go.kr)

TRIQIER9Q!  Factors influencing

E=XY

Special-purpose areas
Shortest distance to

SHOKIE OHTHE 712 3E
Ministry of the Interior and Safety APT

X|SQ0l i i INISIE= I PSS ] . :
(12 value in regional scope [orEizte] el subway Complex Coordinates (http:/www.juso.go.kr)
. . SHLZ Q| D= XEH T | XM A AE&!
71220l Factors influencing Zuiois Anioia 2 Age, Age_2 e add ong—. = (leE |
value in building E2x Corridor structure Korea Appraisal Board K-APT System
= (http://www.k-apt.go.kr/)
CH| A Land area o
CIX|LHE.Q91  Factors influenci e DOUA Heating sys. ﬂﬁﬁjgﬁi EEE J——
cIAlL20] - Factors influencing value  gxis Floor area ratio A BsAEE SREE

(HER0)) in APT complex scope

Building-to-land ratio

Seoul City's Apartment information
(http://data.seoul.go.kr)

Aol SMY ZHE 1124510 THAIHE,

oL o

SHEI JHEE 4 M-S HQ

To prevent perfect multicollinearity, ‘number of households” and “apartment units”, which are related to “land area” and “floor area ratio”, were excluded.
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MHAZOIIE-H|ZHAZOMIE S| 7IAYSE 0|SAI0IZAS &%t MZEEN0(] Errl= ST

Vi SEREROA WIS Tl At Al
o SYUSE AAFOIIE(,= 1)9 HIAAFOIE (= )2
FESH wido jEolE FFAPAT=1) 249 A
A, AIARAE 7, Tl HEA A, 25 AT =0)

WIS, 121 0|59 B AR, XT)

= =Ll
o, SARS X = 2R o 2017)2F Al 21(2018),

i
i

=

=
A SARReRM, el Faststo] Adso] MY
ol AL YRS BAstaxt SHITHEE 7). BAS B3 4]
a7} sk His A AZolE o] 2714 JHAARSE(D)o] &
A

A=A ofolThaE 2), Wby, FRIE “olEAEmE A
S48 A4 o434 ok, AAE-ulAAFoltE Apole]

PP AR gk ek Sjelvt i,

A1, A2 Y EH
Formula 1. Regression model

InY,=a+Bxd+yxTx8x(d,xT)+Y (X)+e,

d=1,T=l:InY,=a+B+y+5+) (xX,)+e,

p=l

d=1,T=0:InY,=a+B+ + +Y (6xX,)+e

p=l

d=0,T=I:InY,=a+ +y+ +Z(6;><sz)+ex
=

d=0,T=0:InY,=a+ + + +Z(6iXXip)+ei
=1

A gAML (Linear-Linear)& AT 4% X(SHHS)Y
A719h= FHsHA Y(ORHEZFA) S| gho] AR Mgkl
© AP ZAE SEsAL W2 18 Y (Log-Linear)& 74
SHAT. ofol] ke, Eiwaro] Hrja] Hsto] gt FEHae]
oA HMskEAlE MehE S4staat sl des8ds
T3 By, 09 Avl= (R 7 I L

49 o] WA, oA daRel wyste], & dAFolHe F
2| oFAtol A S sk, 12 240 M= A T
Zolofgkpi oM AASFEES AP ) AAT G
7V AR AR B Rst] $3- - Az
2 AT B WSS Estel BAskgic
% AR}, Adet oS Al
7571 flsf WE7hed S4o) thedt Aol FdAols
EAsl= PSM(Propensity score matching)ﬂ‘ﬂg 71E7d el
AR AWRZ)oA: 21e) BEKsT S A AR AL

[\*)
Ny
=ha
%
=2
>,
rlr
o
ol
b

o
=i
1%
1o
N
e

BAq} oltEE F 0702, AR 121~ 1609417} 2
skttt AEAe= AAFER 1,527~4,91170] ASE L.
Z|ZSALAET ARHALS A, MR, S 208 w2

2 et S8 AHEE 247 251%, 23%%1 A= &
dstglow At Azt A= oF S00m= e E
FANFAA Gl A5z ALY S22 oET} 7

e 3
W A0 2 YEPT((EE 9, (GE10)).

2. 7|127F8n EMRE MEE HE

£ ATl TET o|FAo|nge A tEaAnGoln
=, HBRHRP 181 55 oI9S 7 .

AR, SRS 0 A Glofof Ttk Yt o
ko] 7]9igke] 0olofof Gtk Mt Peldte], B Aol
epsHolS Hasehag A5 o)y %
(018), #1912 o]RIF:(0149)2] ATFEHE, ohsERA] Wy 9ft

-

2 9. 7|ZSARMHIEEE)
Table 9. Descriptive analysis (ratio scale)

Ha = gz BEHEZ}
Variables Unit Average Std. deviation
AT REHT}AH
SHPFEMA e 9320064 3820644
Songpa gu housing price
1 REH7 A
SETFWMA o 11083954 3435742
Gangnam gu housing price
= REH7|A
METFIA g 10428643 3410524
Seocho gu housing price
Eaoyucs
Completion of building vear 1996 10
ZATIoIA
‘AjglehT Year 23 10
=Tp
Elﬂg;rea m 32817 57280
ex=
o= o,
Floor area ratio % 261 878
ralir= 0
Building-to-land ratio % 23 E
NI SRS E]
Shortest distance to Meter 495 296
subway
TAAMICHs
Number of households EA 609 860
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OlSE FN- Lehd
B 10. 7 ES7I2M(E2NE) B 11377 2E BES 01530124 [FIDIAHF 215R]

Table 10. Descriptive analysis (nominal scale)

Table 11. Songpa all legal district DID analysis [Commence-
ment-Completion]

A .
=T Detailed category -
Variables M2 Variables Estimate (B) S.E. Wg'ée' Pr (>[t])
Q_EﬂOd -
o 2BYHIRI] 3BYUEEA YUkNY =N ok .
S&ec(;e;le 2nd general 3rd general  General Quasi- (Interce?t) 15.8900 0.0353 0.0363 <2e-16
gregs residential residential commercial residential ASAES! ~0.0099 00154 00176 05218
Interaction : : ‘ ‘
gle — 2ES
77 334 4 5 d=1 (M=)
Frequency (Rebuiding) 0.0441%* 00115 0.0132 0.0001
E27X . S = = I=1&3%)
- =l |k ErE 0.4478%* 0.0075 0.0078 <2e-16
Ctomctior Hallway HaIJiway, Stair Tower (After rebuilding)
structure star Garak 0.1044** 0.0141 0.0141 0.0000
Efquency 60 133 295 9 Geoyeo -0.1543** 00169 0.0155 <2e-16
Jamsil 0.3938*** 0.0127 0.0123 <2e-16
LiHtO 5 —
j;;t'irnz ZEO it Tttt X|oitet KA OHIE Jangji 0.0309 0.0241 0.0270 0.1996
SyS. Central Individual Local Total Macheon _0.1698*** 0.0242 0.0253 0.0000
= - 16 33 420 Munjeong -0.0367** 0.0125 0.0113 0.0034
Frequency Ogeum -0.0250 0.0159 0.0147 0.1167
Pungnap -0.0400** 0.0147 0.0143 0.0064
. - - _ i -0. . 032 342
S /ABYRLE SASKAD AT L0500 EeE O 2005 0025 00154 00000
eokchon . . . .
Shaete] gt A2 1;‘<]HO] QHE] OE'&%EM- Sincheon 0.2814*** 0.0134 0.0133 <2e-16
A} Sk B-Prest®, A7) B9 D-Wreest® A3 9909 4 0.0065 0.0067 0.0066 03323
ook A2 a, mE A7 ]ﬂOHH o4k 15‘11-:40*01% A7) 2019_1 -0.0316** 0.0090 0.0089 0.0004
A

o, ohl dubA o2 OLS tHAL 2 HE BAFoR Godd
= robust-t A S 25 A TEI7IA R f-ofskA LEht
], A3}E vpto] 3413 ghEe] Xfoli= Kol gherhs S
skl GE DAY F7H] 225 Ao, o
e frefehee] Haprh Q7] wizoll OLsE g2 F3 319
AE 7122 2SS4

E 1)L Fub 7] Yol e ARIAAE 71202 S o,

FATRAAIE T E FAFRAIG7MA] o] 24 AT ZA, 2422
S22 siAol PAdstol tEel g o AdukA el Aol
Hstol AESIT, HATE 7HaE, 244 FEje A
Bo| gordas % A 7o) Holx
. AspEonte] A7t Haes g FPARe] g HuRE S
7}74% o= FAIZF Ueh 24 E A= AAA, A
o] el Fgetrhar FhekEchERRIE - oIS, 2014;
A, 20175 ALY, 2018). 57413#& SO = At
23 Fte froghge] R 0,055} mfe- 217] of
i 317 Agtsirtar ek %EP olefgt AP &
gelE|glon] 2R B
A R 67~89%°] o] 2t}

p

2 NS 9B

F_E’,

i

Mool ool 1@ K
2 ool X
o rﬂ Ay
>

f
N

e, Ao BE B0 44 3

o)t

£

oflt
1o
e
oR
1%
tlo

104 "=EAE, H558 Mi4s (2020)

414 BLD_age
Zu4_2 BLD_age_2
CHR|HA Land area

X5 Floor area ratio

-0.0049** 0.0012 0.0013 0.0000
0.0000 0.0000 0.0000 0.2144
0.0000*** 0.0000 0.0000 <2e-16
-0.0004** 0.0007 0.0001 0.0000

A=

— *
Sulongtolandrao  ~0.0018°  0.0008 00009 00172
ZOIHER 7] K|
spLUEAN 00435 00135 0.0167 0.0013
3rd general residential
QlHEALOI T |O
Setgane 00455 01042 0.0627 0.6626

General commercial
Z=Z7{X|¥ Quasi-resi.

0.2670*** 0.0610 0.0332 0.0000
Y Individual -0.0251.  0.0150 0.0146 0.0949
XS Local 0.0478** 0.0133 0.0131 0.0003
STAEZ Hallway, stair  -0.0877*** 0.0095 0.0113 <2e-16
CHAIS2 Stair -0.0935"** 0.0092 0.0103 <2e-16
X[ 2M712]

Shortest distance to

-0.0001*** 0.0000 0.0000 0.0000

subway

7+EH§(3§ T :1) *okk

Floor ity 0.0568*** 0.0077 0.0087 0.0000
Z7 e BI0|S, 2525t Zottet S Al

Reference group Bangi, 2nd general reS|dent|a|, central, hallway

=M (X)) Observed transaction (APT) 3544(121)
F 925.9 on 31 and 3512 DF, p-value:<2.2e-16
Adjusted R? 0.8900

D-W test DW=0.63364, p-value=0.7603

0"+ 0.001 *'0.01*0.05"0.1"'"1
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ARSI A, TR GoE aSREE §
IZRAIA Aol Skt S olatErL vl d ot E R
o 4.41% 7FA0l =R AS), BIAASZOIES] 714 0]
44.78%(t A1) 5ok B9 AASOIE: 43.79%((t A1+
SAEAS) st i Axks f94E 0.050914 5
ARo® OAO}XI oot ArisotES} v SO EE 4
71EWAE 7 A Uete] 7HHES A AASAIE R

QIRE 319] Ao (G 2) 9] D)< Qlrtal ke,

Oll

3. BE WHS oy 2AZa}
Y gk

SAAZOISIE Hole] AR S A AT 12),
EA7RHETPIA ~ HakEs) 5
© A0 Uehelth, vhe £4717h~ 4N AE), el AR
AT, A3 ~ HAER) Sl Aok} et
Eol uj3) 4~6% @ A5t500] 375 <) e gelat
o2 vehgtt £3) 20139 ZAlE= XHH%—‘%%‘%H]E} fiaid
I Y= A FHolglon FeHybA ESE AHE 7|12E sfeld),
olufe] ZF AHIA theF 60% eI A5sto] BAHE
Aol HsHe 212 Felsigict,

po)

o’ A= AA, 20159 W3 I 54 o5 9
g e Abde} 23 bl A b olIkE ol AIRH35%) 0]
A8l HAFEsEA 9 ol A UA ol m= A
off ke FARF, v, SHIoRES] AR F4
Arsol A e YR & 4= Qltk

EZE, S 2471l s 241 AR S04 2019
d 6d7A S ARtk Azl e} SpA=e] A

12, 8T 7 A4S ARt
Table 12. Songpa gu price increases gap

JazAe Sisk 22 e

o 8 20X 5 Aol RTHE ofu] AFo] 43E
AP 145, A ol R ldolAE Agkste] ulA A%
ofuh 4207} A5 AT A0 R Wk,
2) e+

o AaZotutEs} ulA)

FET FHES] 1S I F
ZAZoE Ato] o] 7FANGE ARFE BAIGH AT 13), #4]
717H Fetoll= v S o E o] 7FA A s-2o] A SohttEe]
sl F-oJ5kA A, 1 9J9] 7|IZHEA7I71,3,4) Setell=
ANFohtER} B SO PT EE AR 51} 452 uhg&
ageow, AAEs71E SEshe ¢+ AAteld] 7HA%
St Aol gl A& sfAlEt

HAE dummy=RFE WHEE Q7 geksto] 7hA o] &9k
)\’HEHE o]—.?_x—]’ O%P AI—/H :H;(] 7Hi EJ_ 01*1—54 ;(H d%
ofE At RS FRIgH Avke vt Aok et B4
27141381 20001 99 7IEo= 7719 WA Bl AHdFet
TE Ada= 28,5554 = E}kkt}. 5&5 HIXH{%%O oE

olX DAIFLRE QIFH 7HAA
A & AlSolutES} ®7H‘ﬂe‘7ltﬂ "oz el
7h Qe 5 T 2080 A e FoRtEE= 29,0 SAME UrEP*
o} A7) 9S50 AAoRIHE L 75,690H 0| B2 A A SolutE
7} 37. 2%S AAE, A%, =5 v dZoRtES 38 33% S
ApA|sto S/ ulgo] thEsh,

oZ: s

L

F_WL

B 13. Zg7 VNS E ARt
Table 13. Gangnam gu price increases gap

siel WASOIIE  HXASOmE  Zx o WHSOIE  HXASOmE ARt

Se_finition Rebuilding  Non rebuilding GAP Sta_finition Rebuilding Non rebuilding GAP
APT(A) APT(B) (A)-(B) APT(A) APT(B) (A)-(B)

SIHA~ES SN ~ES

Table7, TERM1 43.79% 44.78% -0.99% Table7, TERM1 20.85% 30.10% -9.25%***

(09.07~19.06) (06.04~16.03)

NYAE~EZ NAE~72

Table7, TERM2 57.37% 62.02% -4.65%*** Table7, TERM2 14.20% 15.97% -1.77%

(13.07~19.06) (10.07~16.03)

e HE~ES e|HE~TL

Table7, TERM3 50.00% 54.36% ~4.36%** Table7, TERM3 10.57% 11.46% -0.95%

(14.08~19.06) (11.02~16.03)

AZAE~ES HEANE~ES

Table7, TERM4 44.57% 50.39% -5.82%*** Table7, TERM4 11.02% 8.63% 2.39%

(15.05~19.06)

(15.10~16.03)

0" 0.001**0.01*0.05.01""1

0" 0.001 **0.01*0.05701""1
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Table 14. Seocho gu price increases gap

Fo|
Definition APT(A) APT(B)
EIPHA~ES

Table7, TERM1 37.47% 27.49%
(07.03~17.02)

veptet, 2, $ukebe hE ool Au Qi
A~
T

MZZOMIE  HIXHZZOMIE
Rebuilding  Non rebuilding

AriZotat=st
HAZolkE Ajole] Zps R AAE BAE ATHE 19),
BE B0 2H A7iZelstest v iZelst e vlstol
ThAg o] Egkon] BAZITh (A~ R R), B4

4717 Bt QA N2T AAFoltES] 1R
MR oukE S| Hlsto] okl HA AT A7%otuEd
APt E«ﬂé}% A5G FAE
. ohek, 91,
JERRETL

A ehkehis el Astel A7 ol dabvh el el

Ax}
GAP
(A)-(®)

9.98%***

AABAZIRI71(20051H 5& 162)0| E1HA|
NYAE~EB 00| DAIA
NO analysis Project Implementation Plan (TERMZ2) is prior

to commencement of imposition (TERM1).

HelXE~ES

Table7, TERM3 24.26% 22.14% 2.12%
(10.03~17.02)

ABAE~ED

Table7, TERM4 46.59% 32.65% 13.94%***

(13.03~17.02)

oA Fsat 7}X]°ﬂ FEFS 1A= a2 A GAE] =119 2l
P4 ST SR EE, AHEGE S0l Alel- AAA agr)
S 54 2ol P01 BEE ol 9l

Zolg 2gaAL BAS] St BAoR Toelna) ol
A SE FE o] gAY o] B IR, 3
Aol Fe), ARAS] FAGlE, 45 5 2
= atefsto] LS ARt FE7 A o] SR A%l A5
ol=|gt 8.elo] nlste] 2| FE71A 2 Hslof ¢ vl
Btk A2 18519 tHCase and Shiller, 1988; 1734, 2007).

FE7HA o] P A A A, GE 1A ™ AGA oA
29 YA o|FE AFVE Wi & 5 YrHe]EE <
2018). A GAIF HFR FAI O] FRIGEQISE B ws)
e W, 2T 8.65% S7IRE AR A= vHE, e
1.82% 57k 9 2.17% dad Zos YA QL
A, BIhA] G BakgR T At E v 73‘—?‘
Mz A= 9.28% 571t Aoz A E = W, 2=t
£ 5.14% 37}, I 3.91% S7tol LA QistoRaa) 2
Hoto] sfARIthd ofufEof it =2.9] 3L AlzollA 7t
227k 28 wel o2 ekt

SEAIEE, FRHAPYOIA 4= Ted] IREe R SAe =
of 2] ¢-m] ALl 2 AKwilling to buy)2} -5 (ability to pay)<
2% Sas00] g B40] Srklolof ght), FAH o 2o
kel F9I050] 5255419 HE Absto] ao~60chel <ol
5 99 ofafe} o] BAlsict

AT, GE16) A" AR AT 1 o] 40~60 1k
28 A2 71 Aok ehon], a4 s
S0THe] QIzAaE Al 7HE A A ‘/PEP*EP
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Table 15. Population based on resident registration
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ol a7 4t M=
Definition Songpagu Gangnamgu Seocho gu
SIHAI Al

Atthe time of 681476 556964 405969
commencement

of imposition

ENER GAl

At the time of 666,635 567,115 441102
completion of

imposition

H512(%) 217% LA 182% 37t 8.65% 57t
Rate of change Reduction Increase Increase
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# 16. SFE O 0I5
Table 16. Population migration by age

el a7 geT NET
Definition Songpagu Gangnam gu Seocho gu
40ti () ~
In their 40s 10,682 10,849 2,888
50t (F) ~ ) ]
In their 50s 16,034 21,17 10618
60t (2) ] ) ]
In their 60s 10,552 8377 6,656
40~60CH ZAB(%)
Rate of reduction -5.59% -3.39% -3.26%
40~60s

ZEIALZ(0,
5OEH D*E( /o) ~241% 3.83% o 41%

Rate of reduction 50s
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Table 17. Rate of home owners

3ol sup7 Ze7 HETF
Definition Songpagu Gangnamgu Seocho gu
XEH o,
15E4XF (%) 3452% 3091%  34.36%
Own one house
XEH o,
AR 10.40% 11.15% 12.36%
Own two houses
3FEHR} (%) 0 o 9
Own three houses 2.65% 3.42% 3.67%
=EH o,
AFET (%) 0.85% 113% 125%
Own four houses
5ZE 0] 2 (%)
Own five houses or 2.23% 2.00% 2.00%
more
O XEH 0,
TR (%) 50.65% 48.61% 53.65%
Own house
O XEH (o
TR () 49.35% 51.39% 46.35%
Homeless

27oA 7P PAIStR e, TS k] flske] A%
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E 18. FEVIAMESE(%) (2006E 112~2019E 18)

Table 18. Housing price increases rate (2006.11~2019.07)
Ho| a7 27 HET
Definition Songpagu Gangnamgu Seocho gu
2D NoE
Monthly average
rate of increase
B NEE
Average annual
rate of increase

T ASEY (A)
Cumulative
increase rate
BEREHR{AIE] (B)
S.D [Dangers] 0.0105
SHASE/HEHAL

(A)/(B)

0.0016 0.0019 0.0018

0.0196 0.0229 0.0213

0.2645 0.2835 0.2747

0.0104 0.0084

22.23 27.20 32.57

H 19. MZISO0MIE | 2L (TR MICH<)
Table 19. Number of rebuilding APT (Unit: household)

Hel a7 Pi-ay MET
Definition Songpagu Gangnam gu Seocho gu

THRIMICH

Total households 94138 93712 67,923
A= O I EM|CH4

Rebuilding APT 18,170 29,397 33,798
households

HIXHAS O FIEEM|CH4

Non-rebuilding APT 75,968 64,315 34,125

households
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Table 20. Key factors gap of location preference

Sl 4T METR
o Songpa gu Gangnam gu Seocho gu
Definition  syziz wigjis WAS HIAS WHS HIHS

Re.BLD Non.Re Re.BLD Non.Re Re.BLD Non.Re

Xlord 730m 679m 628m 709m 615m 908 m
VL
Walk to 31)

+ - —_
subway (+)50 (-)81 (-)293
£ 919 7854 5264 8544 830E 8454
HZERL
S.D. of
Completion  (-)5.66 (1)3.29 (-)0.15
of building

M| 1136M|CH 724MICH 89T MICH 495AICH 889XMICH 348ACH

Number of
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Table 21. Legal districts where exist rebuilding APT

HAZOTE A7 S
X7 (24 4| Z8))
Gu Legal districts where
exist rebuilding APT
TN, B, ST A
@8, g SES

TAZOMIHE 23
(241 Al A
Legal districts where is
not rebuilding APT

7104, OFE, 0], o7
ME ER=E
= O o

Fii Garak, Munjeong, Geoyeo, Macheon
Songpa gu Songpa, Slnchepn, Bangl, Samjeon,
Ogeum, Jamsil, !
Seokchon, Jangji
Pungnao

TN, T, =8, =2 A

UTH, Aot U FEHS
a7 Gaepo, Daechi, NZ M, A

Gnagnam gu Nonhyeon, Samseong,  Segok, Suseo, Sinsa
Apgujeong, Yeoksam,

Irwon, Cheongdam

EHEL, &, ME, Yils

INES X, RHZ

St(;fho qu Banpo, Jamwon, YangjaiTUmyeon
Seocho, Bangbae

SIRIE

Location

map

108 "=EAE, M558 Mi4s (2020)
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Table 22. Interaction variables between regression model with all legal districts (—) regression model only with legal districts

where exist rebuilding APT

o) a7
Definition Songpa gu

SIRAFI~EZE -099%  — -1.59%

Zu7 I
Gangnam gu Seocho gu
-9.26%*** — -5.05%** 9.98%** —  4.07%

Commencement of
imposition®?~Approval for the
completion of rebuilding

<H 7>2M717h1

Table7, TERM1

(09.07~19.06)

(06.04~16.03) (07.03~17.02)

ARINE~ZE

~TS

~4.65% % — -5.16%"

-1.77%  — -021%

Project Management~Approval

for the completion of rebuilding Not analysis
<H7>E8M71712 (13.07~19.06) (10.07~10.12)

Table7, TERM2

L HE~ES -4.36%* — -6.03%*** -095% — 0.06% 212%  — 0.99%

Management and
disposal~Approval for the
completion of rebuilding
<HT7>E471713

Table7, TERM3

(14.08~19.06)

(11.02~16.03) (10.03~17.02)

yN gk AN
HSNE~ES

~5.820% % — ~7.74%*

239% — 3.05%* 13.94%* — 10.16%**

Commencement of construction
works~Approval for the
completion of rebuilding

<H 7> 82M71714

Table7, TERM4

(15.05~19.06)

(12.04~16.03) (13.03~17.02)

0" 0.001*0.01*0.05.01""1
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H 23. 37 SRS TIRIES] ~ B[ MEARIL 7|7t
Table 23. Approval of committee for promoting establishment
of association~approval of management and dis-

posal plan

OfTtE EHx| JHE  OfmIE THX| e
APT complex Month APT complex Month
A0y HEINY
Jamsil Misung 109 Banpo Xi 23
Halts grefx|
Jamsil Jinju 178 Banpo Riche 42
SEHRY e NetE15XOMIE 171
Pungnap Woosung Sinbanpo 15APT
INEFSAH] 16  ZEefpjerololm= 107
Gaepo 4APT Banpo RAEMIAN IPARK
INEF 2T 134 CAOIRMHAEIR] 8
Gaepo 2APT RAEMIAN FIRSTIGE
NEFSTHX] e
Gaepo TAPT 175 Banpo Kyungnam 180
INEFF 3] 142 BILSIAH0IE 40
Gaepo 3APT Banpo HILLSTATE
A g PEHSIIEWMAR
Gaepo City APT Banpo Samho Garden 4
ofa=eA=H 97 NESCNS 180
Nonhyeon AcroHills Sinbanpo 3APT
CHRISK VIEW 108 SHIZE 93
Daechi SK VIEW Bangabe Kyungnam
AaEA AsojotmtE
Samseong Hongsil 181 Sindonga APT 74
2 202X 10 MIIE NP ENY [EN DN
Samsung Sang-a 164  Raemian Seocho 41
2APT S-TIGE
HQHEHoto|T = 6g  NIEFEXMA 57
Samsung Central IPARK Seocho Prugio Summit

. O] REMZUIAEIXS
20|t 12 0lE3Rt :

48 Raemian Seocho 54

RAEMIAN Greaten 3APT STIGES
JHLIZISKVIEW 9 2RI 195
Gaenari SK VIEW Mujigae
AN ey MESEIR 159
Yeoksam Gaenari Seocho Woosung TAPT
SIARO[QHHE b LBIEEIAIAR 6
Yeoksam RAEMIAN Sinbanpo Hanshin T4APT
SHAXI0[OHITE jog  SHEklaxiE 181
Yeoksam XI| Jamwon Hanshin 4th
efojetaeolE 48 AIBHEL22 X} %6
RAEMIAN Greaten Shinbanpo 22APT

2if0] QFA BT A

[l

HAMD T 1
SHEZA0I0IIH 32 RAEMIANSinbanpo 43

Yeoksam 2 IPARK

Palace
geye NEETETT
== 14 Acro Riverview 160
Irwon Daewoo :

Sinbanpo
HEXIO] AL 6X}
Cheongdam Xi 62 Sinbanpo 6APT 172
A grred
Cheongdam Samik 170 Banpo Woosung 173
HITZIAFS JIEQ*% HIIISHOF
LM 7H=3At 160 UE 107

Banpo Samho Garden3 Banpo Hanyang

B 8 10712 Average 8 year 10 month
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H 24, PRIMEAZRITEH TS0 HIHES} HITHASOMIE 4SAE
o}EAxxﬁaF
Table 24. Interaction variables between rebuilding APT before
management (disposal) and non-rebuilding APT

el s Ei-aa MET
Definition Songpa gu Gangnam gu Seocho gu
HeAES -2.63% -6.73%*** -1.93%
Interaction

variables ~ (09.07~19.06) (06.04~16.03) (07.03~17.02)

0%+ 0.001*¥0.01*0.05""0.1""1
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