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Abstract

The aim of this research was to compare the differences in the effects of land-use characteristics on office rents by
district in the Seoul office market. The three office districts in Seoul are the central business district (CBD), Gangnam
business district (GBD), and Yeouido business district (YBD). There are differences in the regional characteristics; therefore,
this study attempts to compare the formation factors of the net effective rent (NER) for each district in consideration
of the land-use characteristics. To compare the effects of the surroundings of these three areas, the study included
only large-scale office buildings representing each area. This became a problem of suitability, and ridge regression was
hence conducted. From the analysis results, there were differences in the factors for rents in these three regions, and it
was confirmed that the influence of the land-use characteristics was different for each region. This research confirms
whether land-use characteristics affect the net effective rents of office buildings in individual areas and compares them
for the differences in factors affecting office building rental rates in the three business areas. These results indicate that in
calculating the rents and values of office buildings in these three regions, the microscopic characteristics of land use in the
vicinity must be considered, and when establishing redevelopment or development plans in these three urban areas, the
land-use characteristics must be determined according to the region.
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Table 1. Based on the building area of Prime Office in office market report and previous Research

BESMAEETN MY A
Office market report Research
zZell S&
Prime class 21O|E|TIEL|A(SER) HEA Fz|o} KAB (2017) £7|2-5%1(2016) 0[3A-4}47(2010)
YT Partners Savill sT( . Korea Appbraisal Song and Nam Lee and Park
(S-Class) Board (2017) (2016) (2010)
X m? Area 66,000 30,000 33,000 33,000 50,000
ZAIE% Number of sample 45 100 58 105 56
h

+ EF4UY 2oz W9

cmatars

33 1. A ThafO| &= prime 2IA YWY 22
Figure 1. Distribution of prime office buildings
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Table 2. Historical background and regional characteristics of the business districts of Seoul

= ZEguiZ
Category Historical background

HAEY
Regional character

o5t 2 3l Aol WX Y WSOl ERAHO2 S8l

T4l(CBD) Kot el 7120 Al 22 AN T2 8= =§ et
Central Business  Mixing of the existing urban organization that occurred - ' .

P . Lots and buildings of various sizes and shapes
Distrcit naturally and the use according to redevelopment appear irregularly mixed

o L BAIS ol 5 £E URO FHE HIRal A2 4 Hla|2z2 H2 thiq
NBO 217 U 7l BNS 9I8 Zet pm EAO ot oy ey £V IZSH A B B e chi

7 SIS E£5} A 7HE! AK o - ==
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Business District
office development by urban design

population and functions in Seoul and large-scale
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U TA| £ MRS S8 REA0l F4RRIR 5 7150

0{2|=(YBD)

EX=lH 2= ES I=stuxt &
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District
comes with it is to be overcome.

E2Y 25| 2T EX|0|EC2 2 F+HYU-UP
759 2t

Separation of land use for residential, commercial,
and business by block

EX £%5(2003) &

Source: refer to Son (2003) and revised it
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Table 3. Preceding research on the surrounding land use factors and physical characteristics variables

gl Hs
Independent variable
e Dependent GasEs
D ariabi s S 2sEe B2/2i0l 54 U 7le}
variable Surrounding factors and land use ical characteristics of the buildi
characteristic Rhys ractenistics naing
EXPHE, oA, JAE, XA MEE,
P 5 KIGFHEMIX| 2|, <X, XY A7 |2t FRIch4y, CHAIHA
x| Al © ' = d SO ' '
f_’: 6‘65?1(;83)8) z‘—}o“nv'iﬂi nt Distance to subway station, Zoning, Land fee, Total floor area, Vacancy rate,
Area shape Building age, Exclusive private rate, Term,
Parking lot, Land area
SER Q72N =
R SE7IRMEESE iy i, AR S Ol IE] Al
£HHE-4E 2 (2000) iz S , ; z0i8
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=
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Kim and Kim (2006) Net rent Number of subway station, Exclusive privafe rate Bguil ding’; age Floor
Distance to subway station Parking lot, Vacancy late, Number of elevator
QuA gy s
. Sgzgeel L0l XBHEMIX s, TRz SH1} (X[, M, 212, B4
A58 (2012) Office building Dummy of region (CBD, GBD, YBD), Total floor area, Land area, Exclusive private
Geum and Jo (2012) lassificati Distance of subway station, te. Building age Total flo P
f(::aSSI ication Number of main lane rate, Building age, Total floor
actor
814 Tkm O|LH(F7E, 2|4, 2|H|Y) 7S A, HEHEE, TS i, SAKI,
HHY, SRI8% QHA, HAG0| QLUIAZAIKI, 2|E| LS ARR
Z1240| . AALZ AlXI 24 ' (=] r =] ) =] .
E%%Ené g{: (2013) ;r;ei);lsqg}iﬁﬁ Gross area by use within 1 km Total floor area, Year of construction,
P (residential, business, retail), Herfin deal ~ Number of workers, Number of Office
index, Dummy of region (CBD, GBD, YBD) Workers, Number of Retail Workers
EHH0|, X[SFHSTIX| Hal, e, 5= T iR H2OIAl RS L AHOIE
£712-4%1 (2016) HRHIS Dummy of region (CBD, GBD, YBD), = ol floor aren. Building ace.
Sond and Nam (2016)  Occupancy rent  Distance to subway station, Number of Floor area ratio. Green C% rtigf '
road, Number of main lane '
HAO0|, X[SFEHMX| 72| AN, HSHA, B SAE
UYHE-QMIE (2017) A= : T
Yang and Oh (2017) Effective rent Dummy of region (CBD, GBD, YBD), Total floor area, Building age, Floor area

Distance to subway station

ratio, Vacancy rate

T 2| (2020)

Tian et al. (2020)

& Ag Uiz

Net effective rent

XIGHESTIX| 2|, HABFETIX| 2],

T 27IX| 72), =28, EXI0|E S8,
THRIE/ AL/ YFE/7|EIE CiTNH|E
Distance to subway station, Distance to
bus stop, Distance to trunk road, Road
area rate, Land use mix index, Residential
floor area ratio, Commercial floor area
ratio, Business floor area ratio, Other use
area ratio

Satiol, 8&ig, ZHE, 2 uEs, ASA4,
A, SAS, ASFNHE/ UL/ YFE/

7|ErE AHA b2

Dummy of grade, Floor area ratio, Buildings
coverage ratio, Height of building, Building
age, Total floor area, Vacancy late, Buildings
residential floor area ratio, Buildings
commercial floor area ratio, Buildings
business floor area ratio, Buildings other use
area ratio
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HHE S0l 0 e 2u|a dge| = 45 Yzl FES lxl= FH 22 24

1z

9] S2A A SRSt H2A, ofvuE Al {72t A9}
22 gt 8450] oA g g vl 9 HE
sten, o] euls iz At A5 TR AolE
Hol= A 234 3R] euA WS AXZS] FHoA
Bl WEh= A0l & ol

& Aol 7182 AAE QL FHoAe] 2ul A A
Ut HEA A IR ol uhE o] GRS Felskar
A ghe, ol & Sl Ao mAETEERE Whste] RARE 29
£ Y FRNe) gl ExJolg B4do] eulA Hige) & A
Aol vX= FFPUAE wefsta, ofF 3UH9 Yl
U)X GE vlasto] YRI5 S Aol & AFEHaLA} 7t

o] AF Atollas St Aol 22 HEYUES

FTHUFE A YEYdER 248k W2 A4 o
ZQlo] Al=dhe A3 ddmete] 4 Apol 2 QI8 thE s
o] QIS BTl Qlo} LA of=to] WA 27}
U, oo, & AFolM= HEZL 59 favors A-83to] YA
Qlo] AR AE8h= A=l 77k & Aa A= E ALtst
of ofZjgt 24| E£AIE stz shait.

., Hy2d 2 OO 1=

A= A8 39| 20161 4327100 GREFARE WA =
A oo WY & Aa Q) ARE FHHLR AFE A
Fatoch, AREAQl A |2 EY FgAt A 3t A5
75, ddiglo] AR FA13H7] $1et A nHAY 7HE
2 QUaE Fal £4& AYsie] QJaRjle] AAR &k
7tA3ke] F2| 2 ate] EAATTL AA) A 7HA]E §HEEHA|
23] g 927} ek, o] whize] xiklo] AA] AE3HA
== A AARE B8l B4 3k Ao] vhEsh ddial A
ope] HjUfA] SR Qe A AR ARE HER= A
A E7Rs B, ol Atelie & AR ddRE TE5HS
2 AAste] $A4E Aasioict, & A ddEE 35 ddR
of Aehle] AlFsh= AhA% F= e (favor)S” 2§35t 7}
Zow QaRle] AA| A& =iz A ddimet FARE
&9 & 4T 4 U 95 ddRE Sl 24 A8ty
VRS 4= Gl oS FASRE 4= A& A o2 V|t

EH(CBD)E 21 571 AN, ZH(GBD) Hal|#zet
AR, A=(YBD)= 5% AojQe g E3l9 1, o]
S A9 Y 33,057.85m’ o|4Fe] eu WYS Bajo] gios
aHlch, ASolAl= YBD 294 fH o vk 34 AHE £
AT, & Aol Al= oo}l - FE o] Exjo] g #3o)
Zto7k 717 wjgoll, upE - FE-S A 9Jgt =Nk YBDE ¥
okl AARE 53

QA WY FRNO Ex]o]g-2 WAAte] 508 §F

3 FEIslen, £t 714 E 0] QA AU BEERE S
AZFENWE 59 AR5 B8t =35

QujA Yol &= A A iR FHFS vlAE AAES A
AT Ao E A 9 eula g o] 2]l 547 of
& A Ao R Ao 8 Wl T A8l F& AL
2iglo] SHAsRE AFsd HAAde] 2 did Las
FEE A - HAYFA - FHALEA] ] A, uli
100m ©JHf9] =282 S8t S|l EANSES &
A0 AT E go)7] $i3t TANSFRA] s 2ulA WY o] &
g A9 Huse A e Ay - FAE g} eus
g el A4/ A5/ 71 ehg HAnl&& B-8313itt

A7) F2 ¥ FHO EX|olg B4 ¥ BARF
(2015)% F3l #4192 iAol Bz 2u) A FHE 100m oW &
Ao g o]g L T3 FEIAC 71E A=
100m, lkm= Z}ZHe] 08 Leiof| digh 7o) & Apol&
Holx Qirt, UWFH o 8= oF 500m 2] EXRF3o] 73t
Aelg SR eR AAshs Zo] gelFojzta & 4 Qi) 1
2y} eul A Hg o] E44) ad A We) 2UsHA FAste] o
o}, td W2 AR E Ve FHES ARE A9, U9S =
24t thpo] Rldo] AR S EE A4l WAste] A &
A7t AE Al ke iy, E3E Ao diito] Hi= 38 Y9
g A4 difet 125 Ugo] UyE] Y] wE, & A
TFolAes oA FAS 7|F0® U 100m BiHE 2HHES
AR skt

THA| ciAe] g o) 508 G E A vl 7R FA -4
A5 71ehg WA SR WirojA] eulA -1 Ye] ] 717] €]
|7t v Y ARSIz st At e A%
E YolA o] 388 glo|gE 53lo] Wd Y] QulA s
o FFS A= YAAQ] &= B4 WE =&t ohy
2}, A5E A B3] vl d @3RS He3] vrdsh= AATA
AR 2N A2 A g Folaxt a1¢le}, 54 HlolgE v}
eo 2 Ex]o|8 3% (land use mix index, LUM) & £&3}
of, Exo]-g2] Eglo] z} A ujA oo v|A|= FF
& H]aLsj sz} ghek,

T 8210] FFE AR R g HiE euja
39 IA] 100mE 7|F=LoE BHE AMgste] aig vjH o] &
= AR ALlsle] EY 7He] QujA R B0 Ao
2ol & RIskaLA} B¢,

FAHCR, CBD:E R AFHAS SR BEXol§ &
o] ufotE|A|qt, diyfit Qu A MY AR AR EA| R
o] FEA g waHr, ol ¥, GBD= AFUA o o
gF 8271 E3tE| o] 9= ¥H YBD S EX|o] 8- 55 £3}
Eo] S IRIT 4 Ak AollA B8 FAFQI jg
o] ol 9l E4= (G 49} 2},
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Table 4. Description of variables

T B HeMY kel &x
Category Variable Description Unit Sources
= AF Uiz Utz SIS X5t el TG Atz won /
\l/)ae r?ae&gem Net effective rent Net effective rent per unit area with rental discount m’ YT Partners (2016)
RSP 7IR| 72| P .
> ; RIFEMX|Q] Z|HE M2
§ gt'::ﬁ;ce to subway Distance to nearest subway station m  Seoul UPIS (2017)
w
[2]
g, HANRHIX He 718 717t HABSEMIX|0| ZiAel
= X oTTo o oTTo
< 5§ Distance to bus stop Distance to nearest bus stop m  TOPIS (2017)
(e} —
SRS =Y NPT Va7 FZME 27K |0] ZM 42|
9" T (=] T =
8, 4 Distance to trunk road Distance to nearest trunk road m  Seoul UPIS (2017)
(0]
= é c2g (CHXIZ7 100m tof L &2 §1X / B 221E) x 100 EXIENEAIXIZ(2016)
Tnj =3 Road area rate (Land area border 100m buffer road area / Buffer area) %  Land characteristic
2 x 100 survey (2016)
C&I
CHXIZ7A| 100m HIH L 47EK| B<0]| Cht £X[018 S8l
L EXOIE 2= SRR .
§ Land use mix index Land use mix for four uses in land area border 100m buffer
3 (residential, commercial, business etc.)
5
t§ 3 FH ZIEAHN HIS (CHXIZ A 100m HI L 24 HHA /6{1f #) x 100
g 2 e Residential floor area (Residential floor area within 100m buffer / Buffer area) %
g Bz ratio x 100 HE015)
w o (=]
g 2 el Aeigoloin ujg (CHXIZI74 100m H{3 A SOty 3%1) x 100 Account book for
8 2 Commercial floor area (Commercial floor area within 100m buffer / Bufferarea) %  taxation (2015)
@ A ratio x 100
7
= X[Z7 100m HIH YL HHA /K PX) x 100
g FHUSSMIE g (I *8 )
Business floor area ratio S(B;Jg(l)ness floor area within 100m buffer / Buffer area) %
FH 7EIEAHA HIS (CHXIZ A 100m HI L 7[EfS HHA /6{1f HX) x 100 %
Other use area ratio (Other use area within 100m buffer / Buffer area) x 100 °
8Xg QA LUGH XS o
Floor area ratio Floor area ratio by office building %
Falili= QUA LYY ZH|E % .
Buildings coverageratio  Buildings coverage ratio by office building ¢ Eﬁ?[ﬂ’g(zm 6)
re - 438 e T R
Highest floors Highest floors by office building
i gt 152 23T RE 2016 7|22 st _—
o Building age Base year 2016 Y
o
% lvv) 0104;.‘ I A gl 0104;* ]-I'MIEHXO"(ZO-I 5)
g % TLoTanIoor area ?otlaT fligr%r;agb; office building m Account book for
ol é’ ; taxation (2015)
= 7
Qs ZAE QA gl TAIE
— J=E o= c= o= o
% % £ Vacancy rate Vacancy rate by office building % YT Partners (2016)
A2 27RO b|g .
& 2 Buldngs resdental foor (C5E U #48 52 x 100 %
Q =" 8
gﬁ 8 area ratio (Buildings residential floor area / Floor area) x 100
Q
3 g JESTEHUE  (ms ) yus eimycioE) x 100

Buildings commercial
floor area ratio

(Buildings commercial floor area / Floor area) x 100

U2 YREHHH IS
Buildings business floor
area ratio

(H52 U Y7 HA/HTHA) x 100
(Buildings business floor area / Floor area) x 100

%

72 7EIEHHA HIg
Buildings other use area
ratio

(=2 U 7|EHS HA/ATHE) x 100
(Buildings other use area / Floor area) x 100

%

TMICHE(2015)
Account book for
taxation (2015)
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V. 2mA gy A 2t = 45 A=l
IS OIxl= He B4

1. 7I=&A

Ao At o AT A 3E Y9 it oA WP
F 13852 o] F, IRel 6950l ZA(CBD)Ol =I5,
th2 & ZPHGBD) #Yof 44, vHA R o= 25
ol Xz}, AA i LulA Qo] HAE ddiRe] Pt
62,074 ¥/m’on], A7 oA Tl Ex|o]§ ST
B> 0.752 AL oA 3UGL v $- 52 £F9 2 &
3ol o]Fof x| = 2 E1e = AUTHC(E 5) 7=E),

Qu A ] N0 QIELE WAN]E(44,01%) T S W
AU Z24.27%) % B FE 2 TR = 9}, FAUAY]
& 5.89%%2 THE WA vj3] @A3] Lot didenA Uy
o] e HA HE&S RIS W, dFHA vg
(61.91%)°] A=A E FYo, F79] HAHZL 1.43%2
ol WA Vhebytt,

AR eulA AEL FA HAH|ZO| A&l A

85 7|28A2M

3] A vebdtt, ol diit S ol e LulAEo]
Adt, IHA| o el A7t &3 3g B2 Yo §eE TIEL
= 24gste] A7 dlolg e A= A o, A4 |
2 Hl&o] %2 9= vt FA 53 7o) ©xjof glont,
AAHH ulgo] HL 9= 2L} o] 17]9] LA o
9 Wgol E3} A= = A5 Y-S BAHlEo] EA
Artel= 797 AR

2, 2u|A HHE x0|HS

Aol A= EH 2ul A W o] 2pol & ERIEH| $J3te] &
Aol A A 71254 2 AY 719 2o)HFE AP
o}, Zro|714 AIHANOVA), drollA] 1tz shald 4]
ol B4 olofie o2 o] WrollA] P Rpo)7} EAEh= A
< BRIgh = i), A9 Tl &= AE JdiEE GBD
o] Bt 65,559%/m’7}F 7HE ko] HY 7ke] Ajolzt EA)
atadct.

FH Exolg EF=(LUMM= CBD(0.72)2 GBD(0.79) 1+
o] zto]7} EAY3H3Act, S vl &A=, GBDE 294 Y

Table 5. Descriptive statistics for variables

4| (N=138)
= e Al office buildings
Category Variable
Mean S.D Min Max
Dependent variable 2= A& A2 (¥/m?) Net effective rent 62,074 12661 33155 94847
X[SFESMIX] H42](m) Distance to subway station 31574 15694 7598 76952
Ec_:;egsfibility HARSEIX 72(m)  Distance to bus stop 8898 4912 1258 23593
characteristics M= 271X| 72|(m)  Distance to trunk road 4253 63.58 000 237.34
T28(%) Road area rate 32.52 10.28 4.76 60.44
EX|0|E E&=(um4) Land use mix index 075 0.1 0.42 0.98
EX0IREN ZH {8 SIBIM HI2(%)  Around residential floor area ratio 5.89 11.73 0.00 66.36
Land use ZHH MUE HHA HIE(%)  Around commercial floor area ratio 2427 15.07 4.37 67.31
characteristics FH AR HBIM HIE(%)  Around business floor area ratio 44,01 17.72 0.00 81.59
ZH 7|ERE ¢ H|€(%) Around other use area ratio 2584 10.78 6.93 66.62
EX5(%) Floor area ratio 796.38 26356 19426 1,716.91
HHE(%) Buildings coverage ratio 4796 11.25 2152 89.06
10 E5MB) Height of building 23.23 8.28 7.00 60.00
S Sigh(d) Building age 18.05 11.36 0.00 48.00
;dﬁfifg HHE(m?) Total floor area 63615 36758 33459 212615
characteristics SAE(%) Vacancy rate 8.36 12.85 0.00 69.80
NS 7718 ¢IA H|E(%) Buildings residential floor area ratio 143 857 0.00 69.45
7= A8 AN H|E(%) Buildings commercial floor area ratio 11.19 12.18 0.00 64.21
712 Y22 MoK H|S(%) Buildings business floor area ratio 61.91 16.36 16,51 100.00
1= J|EHE AN H|E(%) Buildings other use area ratio 25.48 10.89 0.00 65.59
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dollte E-talal A9 Bl&o] thE F EH Q] Ptk @
2 7S HoiF=v|(35.30%). EAol§ EFF=e} Ajae
&5 GBD ¥ A HAHR028.55%)% GBD= EF ¥
Hlg] 7§ U9 Qo= Y 9 7]et T theket 80 B
o-§ &gfo] o]FojA e} WA= thE EA ol P Kol
Ao 2 ERIFETH(E 6) FE),

YBD= F819] F78 HAugo] thE H o] vla] Ao
2 5 fEolER= 2L I £ QU YBD= E5HE
8 EXolg A% 7M1 g, diate euArE UEt
oo Qe Ry diE QulA Y A8t fiA|Ekale
QA QA diqtit ol E ©2|50] X3kl o] of=|gt
A2 A oR ]lEnt,

A 712 5A2 Aol A M= AFAA Sl H2A
9 284 FHM = 2 AJolE Kol ghgdrt, kAR, F
¥ Ex|o]-§3 ZHe F7HA Q1 A9 Ajo|7t EAsk= AL &
QIgk = Qlgiet. ARG A3 CBD= QA vjgo] vl $-
2 WHH, GBD= ¢F9A Qo Ahdat 7|ep WA o) ul&o] 1
27 B33 glo] CBDSE GBD 74 2jo)7F FE A= He
RIEH 4= Qlitt. o2’ Al AL 3 &7 2] njA|FQl xto]
© LA g e i rofe S A Ao 357 i
o, Z+zte] A 7 Yz ] FF a0 Ko7} Y& AL
Z¥},

3. 2mA = 45 Uiz YL ASEN

& AR 918 A At =

4 70) 4
¥ AR R o] R4l Ex|olg B4 W47t 181

[e]

V5

» 1o rE

&
9o eujA g o] £ w52 AuAZL F
o7 RIS ¥ 7he] A7t =& 45, A
7t B et g W7t FEES X FFE
oA APH3P| ogA Hs o 3448 BA7 EAEH
EJoj(EAF- A1 71, 2015) Y¥HARl A7 3)AEA(OLS)S &
g AR APk A ofgol gk, Aellrs WA,
OLS 2= gRlsta A5 Z3sigi=t), VIFde] =& v
o7 gRlEglon o] HAJ) Fof FAZH IS A &
QI8 &= ATt VIFRE 156 75 9] ke Zh=vll, VIFZto]
10 oY o, ¥izke] g Zhethe 2 9ugict, o
9] mdofAli= VIFgo] 2 £35S Kol YA & Y
of vjaf o] AL YRBD Zdof glof th9] Riof A VIERL
o] 3otA], & W 7o) S Bl

ojof tjgt tiete® & As 3 FARAS E83h
% 3AEFELE A F(cross-validation) S 53 B2 H
ARE Z2BHMSE)3h= H A9 Highe =234 "ot 24 o
Ayo] Bji= Quj A WY O] - Prime F U4 PO R FHL

=

> rlo B R
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7} @4 0]7] ol BAE 2gelo] glo] R <] kH el &
A7F A71E 4= o], ARHFTHY Y] 2L T3 ol Y
o] etAAol EAIE BN AstaLAt sttt HAEFTS P2 T
(train)?} FZ(validation) 82 #A 25 &==A ot
017]4] S5 (train)oll S8 #E59] 7 715 (validation)
Aol B-8E|R] FBHA Hizw, o] wiiZel & A} o] o]
A= SR AEo] o] B AEA 0 R FuiE|glS o, F
e AT E AR Zato] yo] A ARGHS 247 X
3HA| €}, 5304 BAAIAE 7Aoo R St AFAIE
& gl Qlo] SREAIEC] o] dlolEE Eoliste] £4
o AP, ol2fet gt AFAES 2-E 4= 7] wio
o] A F FokA] Y= AolA SSAESY AFAESE 2
Asto] AR ARE wE&shalzt gl ol F3 mE&d
Heigke SAAE 245 = olE F3l AAAFE AF
ao] 24 9] 412402 olata} sHItHTibshirani, 1996; B
-7, 2018).

FHo] Exjo]g J3fe TR0 HANER HeE T4 3}
At FH9 AWM FAHE, 4FHA 9 7]etd A v
WSR3 3Holet, vl 71 WAulE M9 go] 100%S
o]F7] Wiiof 3T LS W 7 AW 2= g 34
39 eiE 7HAA €t o]t 4, 2A4Z Al Aol &
W& 2= HeEe] A7} H= 59 EAIZEEAE] gl
Aol Yl 7HA] WAHE W4 F, S0 7|ehE A vl w
FE AASL £4& Agslon AEEA Hgol olA=
ZAE W] A& v 71A] feE 8831907 el 22
WA o2 it QA je] Z[epH A | & |E A A3

OLS9} ¥ 5 31 wf, 533 AL ts34d #AE
A3t F1L, Aol fofgh gl Qo] B} g
Ql AnpE Kot 533 A A9 D 7
o] ZA| BF2] 7%, 0.385 CBD+= 0.349 GBDA= 0.273 YBD
£0.2189] A 2= 2o FRlE Tt

A& AA st QulA g o R 3l At
£ ERIsIGITE AL 3dY9 A 138%9] 2uj2 W 3]
4] Axt, A 7R 9 Ae)(-0.2*)Ho] f-2f8t M g
A=}, A& E4e] QulA Wig o] - i AR i
Z40] o] olgt Stofl fIX|3h] whitel, AAFEolA=
olz|gt 9214 o|o] QulA W] QJrhof FHAA FFE
X Ao FRIE = A%=tl(3- Aok, 2002; $71
17, 2016 419 - A7, 20005 A FRAL 2009), =
A Aol ARt o g gt EA g Hi iyt W
G52t A S9N o] 2 StolAT YA|E]
well HEEAel Qlo] 2 AjolE HolA] g= AR fAd
o}, iAo R QAR Aol Kol AP A7 2] Azt
o] ALEA Bigoll A foJdt Ao R SRIE Lt
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B 6. A 7|25 2 ATEAM Table 6. Descriptive statistics of region and correlation analysis
 HHEIIZEAE AI$HS-CISH|E: Scheffe
am B Descriptive statistics of region ANOVA Post-hoc, Multiple
Category Variable CBD (N=69) GBD (N=44) YBD (N=25) comparison: Scheffe
Mean S.D Mean S.D Mean S.D F 0.05<*
Dependent & Alg A2 (¥/m?) sk
variable Net effective rent 61,263 13382 65559 12405 587180 9,595 3.081
XGPSR HEl(m)
Distancetosubway  302.06 139.72 33807 177.73 314.17 165.06 705
station
(o)
B8 x HAFRAMKH2I(M)
g § 5 Distance to bus stop 83.67 5263 8857 4413 10435 4592 1.644
2SS Fud=nE(m) CBDS} GBD Zt2] x[0|7+ Zxf
52 ©  Distance to trunk 5879 7395 1821 3941 4047 5430 5880"* Difference between CBD
@ road and GBD
C28(%)
Road area rate 3139 11.09 3279 813 3520 11.18 1.293
Exj0|288E CBD2t GBD Zte| Z10|7+ ZXH
L = 0.72 0.12 0.79 0.09 0.77 0.09  52077* Difference between CBD
and use mix index
and GBD
FHATNHHEHIS(%)
Residential FAR in 482 8.82 449 6.47 1130 2127 3.373**
9 g 100m
35X zuyloEbIR()
% g— Ogl Commercial FAR in 2207 1411 2855 1709 2279 1234 2.692*
’a‘ 2 E 100m
8 € zueoemHgX) CBDS} GBD Zt2) {017+ ZAf
Business FAR in 5057 1816 3530 1460 41.24 1431 12.017°* Difference between CBD
100m and GBD
ZHT|EIHAHIS(%) Z2E Y 21| XI0|7F E XY
Other use FAR in 2254 11.24 31.67 996 2467 569 11.2927* Differences exist in all
100m regions
BNE(%)
Floor area ratio (FAR) 828.09 269.89 78841 28509 72289 189.39 1.5602
S (%)
Buildings coverage 4847 1250 4949 1084 4384 6.83 2.193
ratio
F1E(3)
Height of building 21.90 508 2443 905 2480 1271 1.826
BaAZ(2)
. Building age 1787 1394 16.89 6.93 20.60 9.50 868
c
a SHHE(m?)
E} Total fioor area 63968 33404 62587 40,189 64449 40673 26
o2 ZAZ(%)
T = SAE(% %
§ % Vacancy rate 1065 1288 483 11.32 828 1432 2.828
G OATARENIZ(%)
% Residential FAR in 286 1199 0.00 0.00 0.00 0.00 1.945
® building
Ut el A S(%) CBD2YBD 7to] xfo|7+ X
Commercial FAR in 9.24 6.07 11.11 1350 1669 19.33 3.560** Difference between CBD
building and YBD
CHA P HEHI2(%) "
Office FAR in building 6471 1597 6038 1587 5685 17.32 2445
A7 [EFHEH|2(%) CBD2} GBD Zte| &t0[7+ £
Buildings other use 2319 1169 2851 1028 2645 8.18 3.448"* Difference between CBD

area ratio

and GBD
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Table 7. Ridge regression analysis result

Ridge regression analysis
= Ha _ _ _ _
Cat Variable All (N=138) CBD (N=69) GBD (N=44) YBD (N=25)
Estimate Estimate Estimate Estimate

- _ i . . _ _
Constant 2 46E-16 1.49E-16 554E-16 3.33E-16
K|oPESA7X|742](m) A ok ] " i - i
Distance to subway station oy 0.1286 0.1856 0.1163
HAEFEIIRI742](m) _

:g.;xgg ) Distance to bus stop 0.03218 0.01985 0.02097 0.09805

Accessibility ZZE 2R H2)(m)

characteristics Tdd m _ N N
Distance to trunk road 0.09584 0.0548 0.0121 0.06889
C28(%)
Road area rate 0.04175 0.0836 0.03606 0.02704
EX[0|8EEx *
Land use mix index -0.1039 -0.0967 0.04669 -0.124
FHTTHEH|2(%) i " i} ok i .

B EE Residential FAR in 100m 0.113 0.1802 0.008824 0.06886

Land use ey

characteristics ZTENATHNHIZ(% ) .
Commercial FAR in 100m 0.05231 0.07203 0.03883 0.2817
FHYFHEH|Z(%) i } "
Office FAR in 100m -0.0501 0.05595 0.06034 0.1949
E1E(%) 0.1012* 0.08377 0.05304 0.2222*
Floor area ratio (FAR) ' ‘ : :
(%) i ) . )
Buildings coverage ratio 0.007829 0.09352 0.09044 0.08678
F15(5) % " ok
Height of building 0.1109 01113 0.05438 0.1955
BapAz () ) sk ) e N Joick N "
Building age 0.3504 0.3003 0.1824 0.208

Building ?o?aﬂgg area 0.1406** 0.1139* 0.1263** 0.05123

characteristics
SAEE(%) . " . . .
Vacancy rate 0.1096 0.08318 0.02726 0.1276
CHAHHEH|2(%) ) Sk i * B _
Residential FAR in building 01876 0.1191
CHANAHEHIZ(%) ) ) ) o
Commercial FAR in building 0.07931 0.03309 0.04501 0.2131
CHA YR HEHIE(%) _
Office FAR in building 0.03028 0.04471 0.01757 0.1125

R squared 0.385143 0.349019 0.273682 0.218285

A&o] Al B4 E3F ZFolA, EXJo]E ER==(-0.1039%)
2 foJgt 2o RIEITHEE §) F=), 9§29 v
oA, FAUA vlguto] fofugh o] JFH-0.113")2 1
A3 Qe AL R FRIEGIT, o) LuA FHA Y] L& &3t
7} A48, AL 38 2uA WY QliRrt Fopkitk= A
ofn|gict, o]} Z-e- Ak EX|o]-§9] B2 HgAt 7HA]of
422 QS vtk APAT5T ofE2 Zo|cHSohn and
Moudon, 2008; 77ZR- A4S, 2013; #13] 2] 2020). &+
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QuAE0] A9 fARRE 2AE0|7] i, fon|gt Ao]E B
o|Z] gh= Aow FAE o]o ¥lsle] AES] el A4
2 et eEol gdiEel fong ¥ njAEs A
Qg & gt A& BolA, £4E(0.1012%), HuFs
(0.1109*), ZIEE(-0.3504""), AHA(0.1406*), 3HE
(=0.1096%), A7 2u]8(-0.1876"**) 2 H-2I8 &S v
A ASER FRIE

CBD Z2FojlA ) mga} FARE G n|X|= WeERE
AstA 7R Q] A (-1.29E-01%), FHFAHE v &
(-0.1802**)013ct. EAo|§-E3tE= AA| BYIh= o2 &
oJu|3t PFFS 120]2] YUkt CBD= TR Q3|4 WYL v
F3+ 5o ol Al )3 AR ZEARIANA Fo) £
Exo] 4 H3lt}, o]9} o] CBD Wl E5HE Exo|go] BH
o7 HuEslil glojA] froluldt YIS Holx| o= Aow 3
Ak Lo A3 A a1y A 9] fgfo) F(-)9] P
HojEal 9 AR Y AE EA oAE, i
420.1113%), ZTRAE(-0.3003"**), $IH2(0.1139°), A FA
WA 8](=0.1191*) W7} H-28t 2o FRIE| Qi
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(-0.1856***)0] 23ttt EX|o]§ =S u]£at Rl &
= HAN R fo5lA] 2 Zo& RIESI GBDY: 7
25A1E B3l ERIPY A3} o] Exo|§ Tt A A F
7P #9k1(0.79) o] $EE WA ujgo| v 12A B
F3h= & BQIE 4= 9l GBD= o Ao vj3| o4k 2
g A wgof|A] EX|o]g-o] Eto] FE3] o] Fo A Myt ofy
et glsfztRe}l iR o] HojlA] iyt 23| A sfdto] HleYE]
o, ol TR EX|olg Ego] Ae| {FAK}7] Wi
U Az € SAHCR foJatzl ofdAN EXjolg
Tt g2 A9 Antehs dE] A IS v A
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YBDS| Zefel 93i2 WY QJrfat My 2l Jge

W2 b= Ao E ERIF o) 71E9 H3A T 84&
aejste] YBD 2o W] Qg a7 RAg A7E(3
713, 1998; 4199 - 7R, 20005 FRF-AA, 2002)2= ot
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AL Qs S Holal Q7] Yo s A€,

YBDOA= 2] A} wAu & H7H0.2817") &9 ¥
Fgo g folgt Ao I, ol v RYEN} E &
A Ztololtt, YBD WellAl deiE7t 7H w9k Wd el A
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Fo3t M BlelEo], YRD Sy WY E3E o) ke
o A5 £ 54 Wil o g2 9T U A4S )
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B10] PRS- W) IokE 7hdS Ejlsle] HE AHofA 10
geuch AEe] Bej3Q B4 wge] o] R A &
QI 4= Qlglet. oljdt A g2 thAte] Eli= 7 Wee] 21
2 9g FERo] g §7of Qlo] 2 Ajo|F Ho|x| Yl
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AEA eoA Wge 24(CBD)H ZFHH(GBD), Yo%
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&2 A o 7PIE AAehaL, ddize] IS viAe &
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Al Y AAE deR 24 AeES o, Exolg &
U= oo FFoz RISt AL 3AG9] exAa g T
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