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Empirical Analysis on the Determinants for Sales Price
of the Logistics in Gyeonggi-do and In-cheon Using a Hedonic Price Model

= | £ (Song, Ki-Wook)”
= Z 9l (Ryu, Kang-Min)**

< Abstract >

As the fastest growing distribution industry, both investment and supply of logistics has been
brisk recently. Although it was difficult to grasp the sale characteristics due to asymmetry of
transaction information in private. The primary purpose of this paper is to identify determinants
affecting sales price of the logistics as industrial property. The sample data is used to in the case
of 146 logistics for closing the actual transaction within Gyeonggi-do and In-cheon, during 13 years
from 2006 to 2018. To empirically testify, Hedonic price model(HPM) is applied to analyze the
relationship between logistics characteristics and sales price. It can be divided into three separate
models, expressed by distance(1), distribution costs(2), variables mixture revision(3). The main
results of research are briefly summarized as follows; First, both density and number of logistics
are spatially concentrated along the highway or route such as Icheon, Anseong, Pyeongtaek.
Second, sales price of logistics is highly related with location(traffic condition), building(physical
properties), land use, timing effect. For example, gross floor area, zoning(commercial area), gross
floor area to site area ratio, width of front road, method of storage(ordinary temperature), building
structure(steel-frame), distribution costs from Gangnam are verified as statistically significant
factors associated with sales price. This findings imply that difference of sale price is as the result
for a combination of several factors and it would be critical indicator for market participant among
investor, landlord, tenant to make a strategic buying decision-making on financial perspective.
Conclusionally, it proves that logistics have a distinct possibility of as investment asset, and which
provides useful information about predicting an estimation of sales price in domestic logistic
market.

Keyword : Logistics, Investment Asset, Sales Price, Characteristics, Determinants, Hedonic Price Model
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32 BELsAT A2y A3z

<E 4> BRESA AL AHQQ U Agt

=

Ly

=
oy st2oy Model1 Model2 Model3
Al tZk A= tZk A= tZ)
Akt Akt 7711 #xx | 39.61 7.722 wxx | 4419 7.728 x| 44.76
AEAEIA| 2FH|(HE) -0027 * | -2.20 -0027 *= | -2.28
UREL | HHTEMNA HE|(km) -0.004 -1.49
ZERIM(I)4) 0054 *=x | 344 0.058 *** | 3.69 0.058 **+ | 3.80
A (14 T) 0015 * | 2.10 0017 *= | 235 0017 *= | 240
HHZAX2PHEO| T 0| -0013 * -1.67 -0.014 * -1.77 -0.014 * -1.84
HBEy HHZ Hlg 0.568 **+ | 10.31 0.561 *++ | 10.34 0.558 **x | 11.05
BAASHA) -0.006 -1.08 -0.006 -1.08 -0.006 -1.18
HAEI1Z2(HB=1) -0.146 *+ | -2.12 -0.140 *+ | -2.07 -0.136 *+ | -2.06
HEAl(AL2=1) -0.235 **+ | -2.83 -0.235 *x+ | -2.87 -0.237 #xx | 297
AR =1 0252 = | 202 0.222 * 1.83 0.220 * 1.95
EZEM ZAUR|H=1 -0.005 -0.05 -0.008 -0.07
A = 2| 2| =1 0.027 0.28 0.029 0.31
2007-20083=1 0.080 0.62 0.102 0.79 0.106 0.83
2009-201041=1 -0.032 -0.21 -0.008 -0.05 -0.004 -0.02
AZHEA 2011-2012t=1 0.135 1.05 0.159 1.25 0.160 1.27
2013-2014k4=1 0018 0.14 0.038 0.30 0.040 0.31
2015-2016%4=1 0.179 1.43 0.196 1.59 0.198 1.62
2017-2018=1 0270 * | 226 0.285 *x | 242 0.289 *+ | 249
R-square 0.7846 0.7889 0.7887
Adj. R? 0.7560 0.7608 0.7643
BEA 146 146 146
* P{0.1, * P(0.03, ** P(0.01
SeAe 27 P 2oz trol, 217t 9 FUskET o] & Modell Brt Model27} tha 4
AL FodS AEstAt A1 Modell2 4 Aol ==, oftt= UX|ofA Aol A2/d 7N
e ALEe AYA Fd7 ez o] &sior, Fo] 78] Haen p&shet AlEY E/Y1E0] 9
ModelZ2= &R/bB[&=2 A A-&AIZ1 Zlolt}. ojet 5 YA RS MY Aer oqAXY. AA =
7N2 Model3+= 7] 2401 SAHAE B5 125t 4 Fo]&o] 17Y 571 diottt, AA 7= 2.7% st
ZollA Model29] go)AQ1 AitE &7 - B¢, a5 ol Aoz UEHL. RS54 4718+ ols
Aol Bgs FHIA st ARY 29 H 58] S0l AFFE 2sket, T
REE SRV AAI] AL ORI £ & olgE sk 23] of2] MPAXEYE, 2010; 0]
Q AP S HASP) wht AlRARI FA A &, 2015; -3, 2015)0l4 Z7et At gyt
+ AT < 40 FUsHH, B A7AIR2)E] o} 19)
78%0l 7t et AP S 7P AFg=rT HolW F 2R JAl A7 JSAlE ol EleH,
ot % o] Aite EAMCR e AU ot 91gS 1 Aol A4S AR 6.0% AEFstart
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st st 261.830 0.29 5,259.343 *xx| 287 8.288 xxx 30.52
QR4 BHEAHMR| 2EH|(HH) -44.534 -0.71 336.278 0.40 0.000 0.00
FE22M(714) 158.433 =* 1.97 728.905 = 1.92 0.204 *xx 3.64
HAHZ (1) -8.859 -0.24 -95.273 -0.22 0.066 1.05
HHZX2FHEO| 4T O] -54.944 -1.35 -1,424.200 ***| -2.65 -0.159  *x -2.00
S AMHZ H|E 4,369518 =xx| 1565 3,908.579 #xx| 754 0.669  *xx 8.71
Hese AaAgHHA) -10.349 -0.37 -304.349 -1.20 -0.043 -1.14
HEAR(HEZ2=1) -90.380 -0.26 299.397 0.60 -0.068 -0.92
HERA (A2=1) -1,224.786 **x| -2.91 -2,853.201 *xx| -4.74 -0.409  *xx -4.59
HUR =1 2,246,599 x| 358 3,516.368 **x| 375 0.508 wxx 3.66
EEH ZUR|%=1 962672 * | 183 3743841 == | 526 0349 w= | 331
A =R A H=1 884.381 = 1.83 1,475.606 ** 213 0.146 1.42
2007-2008'A=1 313.762 0.47 -19.617 -0.02 0.018 0.
2009-20101A=1 9.694 0.01 16.689 0.01 -0.042 -0.21
2011-2012'3=1 353.324 0.54 59.047 0.05 0.010 0.06
NEE!
2013-20143=1 -22.733 -0.03 43.610 0.04 -0.081 -0.48
2015-2016'A=1 563.597 0.88 160.983 0.14 0.029 0.18
2017-2018'A=1 1,131.941 = 1.86 1,487.844 1.41 0.240 1.53
R-square 0.8476 0.7332 0.7901
Adj. R? 0.8274 0.6904 0.7564
HE24 146 146 146
*, P<0.1, ** P<0.05, *** P<0.01
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