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Section Office 74248210 Lok AL

An Examination on the Price Determinants of Section Office

Section office is defined as a partitioned office space unit in office building, which is individually
owned by firm or individual. It is a kind of office space for independent businessman, start-up,
small-sized firms and so on. This study explores influencing factors on the transaction price of
section office. This study classified influencing factors into regional, locational, building, unit, and
time characteristics. For empirical research, we analyze 2,096 transaction cases of section office
between 2010 and 2017 by using hedonic price model. The main empirical results are as follows.

First, this study confirms regional characteristics such as office node and the number of office
worker in the vicinity of building, have significant impacts on transaction price. Second, this study
shows the location characteristics such as accessibility to road, subway station, bus stop and park
and so on, have significant effects on transaction price. Third, building characteristics affect
significantly transaction price. The physical characteristics such as total floor area and age,
architectural characteristics such as core type and individual floor area, spatial characteristics such
as the proportion of office use in the building and offering of common meeting room for tenants,
have its own effect on transaction price. Finally, this study finds unit characteristics have significant
influence on transaction price. Because each section office is partitioned space unit, unit
characteristics such as unit size, floor level, the length of unit frontage, the distance to elevator,
and whether it has window, have significant impact on transaction price.
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14 HEASH

AT H268 AHlaz

CE 4> HIEEM

T i N Freg %
CBD(ZL, Z27) 2096 513 24.48%
A HEA 204 GBD(ZYL, M=) 2096 634 30.25%
YBD(C{o| ZE U L) 2096 279 13.31%
ETC (7]#) 2096 670 31.97%
e 2096 982 46.85%
OIZ| EA HHo "
UA|IEE HEEHAOE HICH2(7|]) 2096 1114 53.15%
N ey 209 1470 70.13%
° T HIZ 3 (713) 2096 626 29.87%
HAS 30| 209 747 35.64%
HEEN 0|95 £9f 0] 2096 666 31.77%
YUY Fo(7[A) 2096 683 32.59%
283|0/4l slod S =AM 2096 691 32.97%
ce = 394l ZZHHIZACIA) | 2096 1405 67.03%
520|5H7|#) 2096 535 2552%
6~10% 2096 667 31.82%
PO IES 11~15% 2096 487 23.23%
BAIEM 16~20% 2096 304 14.50%
21% O[A 2096 103 491%
ssolm s 209 1782 85.02%
A=SIA) 2096 314 14.98%
2010 (7| %) 2096 308 14.69%
20114 2096 243 11.59%
20124 2096 221 10.54%
7z} " 20134 2096 259 12.36%
A|HEM R 2014\ 2096 306 14.60%
2015\ 2096 258 12.31%
2016\ 2096 275 13.12%
20174 2096 226 10.78%
71EC02 5t At E fL&EsHRTh 7tHo] FFE e o = A& 1sto] HEe
th3o2 =9 H&EA B4 HAste] Fo|PH A E/AJ Tt HAste] HYHAY FAtf ot T T
ot 1715 WAE ¥4stelgitt g Fojo= HE Rt dajdolg] &8 Wstelict. dajHolg] 1t
o] dajuold, v]Akt, A 59 x|t YRS FAPE e WA Y5 HAL 0] S 7HsAd0]
AL o] Qlo] FojFEfE= E9] AlgHa]/dolLt A =7] &0l 59 dHAFoR Lheo] ¥M4slstR
£80]do FFFS nA 2 Qik= I 1sto 5 olgigt 45 o|9of 719 M Egap A
4 FolE 7|AZ st WAUY Fo] oRet FIEA o JEEou| &Y T34l oBE HssHT
o] 25 fujHs2 d7gstgict HAY 309 7 st 21X FItolgta si= siY d=o] dohdt
& 307t st/ o2 XX A YR|5t7] Higof 54F PFe BFato 2 Estro] Ql=R] of 2It AHjrHA
Fojof] vlsf AFEHe]/ gt AFR-Eol/do] EE THsAd o] FFE 0]A £ Joi= FE 12sto] JFE T
o] Ql}. FYIHol= Foj7t 271 ExfsHs FERZ AMH E& HLstoldict JE8au &2 HEEUA &
XMoo= Atgma]dit AF8-8o]do] =& 7Hs/de] 3 Al 25 oF A of tsh ALRS &85t Hastseld
Ch E8h HE9] UVl 59 HAL2 dFa&dol 9 ot Est, Adema HAFo 4 HEY oJyE
S Ujx]7] ol 7HAo] JgFS n]A 4 ok e ARR2 JFAE0] 3502 AT 3OS AlEst
135t 17159 HA-S Hasteldioh 1715 HA = 74271 Qlof olgjgt A]do] Hef7tA o R]=
o] B AEFEYAALS &8st AIRE AESHIT &g mtotslr] s HRARALS uiE o2 F835]o)Al
stH, 5Ust 22]& Fitolzt = Aa]yolE o yE fujHststyt
L} ZApgo] duopt wherto] what Ald o m A o] el Jmll, YxHQIo] Atg-oh= Ald @ mjAZ 7kl A5}



Section Office 7FAZ2ZQ9l0 A5t A 15

<H 5> 7|&5AF

= B A~ N Min Max Mean S.D.
T84 TS THA (MR /mi) 2096 917.55 24248.4 6245.90 4457.77
29Ed 2|71 7(T) 2096 325 13330 4337.68 5149.18

Z|5Fd % 72f(m) 2096 38.47 1139.82 333.85 240.92
YURIEH H A 37 (m) 2096 12.45 346.7 99.95 82.93
SEAE(m) 2096 24.35 1851.54 543.10 472.35
A (m’) 2096 1704.36 99999.3 | 37032.64 | 2645553
FurA(H) 2096 1 48 14.88 9.474
S Croo A o 2} 4(1000mY) 2096 0 17.71 5.61 4324
=T Choj o924 & Q2| H|0|E{ (1000 Q) 2096 0.065 0.801 0.3 0.202
ZHZ(m) 2096 156.32 5157.12 1319.59 987.81
P EETH|E(H|S) 2096 0.502 1 0.778 0.137
SAHHBHA(m) 2096 13.268 334,25 72.67 78.66
SHEY Aa|si|o|E{ Qo] Ha|(m 2096 2.02 38.97 15.57 1457
HHEZ0|(m) 2096 2.21 18.63 8.62 4.38
of SAWA, AXF, AWEF o], FEo 7, Ay =0]7] gizoll AzjAlol g 2j7r4a9] Aol & §F
olgjele] 72| 52 SASH R HASeIITh UAL @57l Hsll AAAEE A4St AR s
Qo] ARgshe QA pret WAsto] JiE & 20109-& 7|AW 2 shof 20114, 20129, 20134,
Alo] R QUALS 7|Z08 dlo] SAIMALS WAasls} 20144, 20154, 2016\, 2017d o2 LE&}C).
At SAUA L ZESGRE AR AT Al A
gof #7]d WA AEEUge] WAE &8sto] & 3. 49| 7| 2REA
Foiit. E3h AdhiRlos euAagito]l Fo ¢
Aot 4% 29 2oy o= gl 7140l = 2 dFolM 32 HEY 7lesAd RN
= & o+ A2 112519 55 o|stE 7M=& 319 Ait= <# 4>, <E 5> ED}. A, TEHSA AHR
AR5E HEsE o A0 B3 AIrHAL oF 6,2458 Y /mo 2 LERS
fEs A0 AHE Zole JE51te] 7HAI g & o AYHLE9 7|eFAMS AMEd, XsEd
A9 YRR gol/do] Y= U]x]7] wizof A 7HR| 9] B3 AHals 346.7m, W AN 2AILR] O]
27140 FFZ UA 7157d0] Qlof o] ¥Esi w712l 99.95mo|H, FUVIR|S] HFHot A2l
of AdemAady F& A Azoly 2 7 = 543.1m= Uepdth ASEA T Bsto] Hd A
oo AdeomAagitor Fabsto] € AHQ Mo 37032m2 UERGTH 17) 0] ggwANoz
mAE wojsity By Lo TefM = Fwol e 1,319.59mi0]0], 71290 W3 AL 14.840]9
AbdemA AT EXsh=t sid AHdems FIt o}, 1,000mie Fo FAMY 4of dejyolg = 242t
of o] Al ARIF Aeli7ig o] 32 ulA 7t 0.37]¢} 5.6170 2 UEPdrCh 428 zu]gLo wigoy
s790] QlojA ollF Ao Fwol et ofRE | PR o2 oF 77.8%= q&uq SAEX T} 23]
Sotsteic. AN B SAUAL 72 67m20o|ct EFH FAREE
AR HEsta] AA[RI0] ARE o= _ujAy Aaju|o]E|7R|] H 7|2l 15.57m, A0 Hi
Zto] Azjyolefof] 772 4L AU R YREPEE AHZ 7ol 8.62ma LERGCE,
‘do] =otA Aefi7tAo IS A £ A= A2 B 4>+ o4ty S-S0 tigt RIER A9 Aujo]
nesto] 78 sAoA Ae]do]EjrtX]e] Helg ' D}. A ZHol|A] omA HAQ CBDL} GBD, YBD7}
25T ol2st Ui AX] /80 tigt s 77t 24.48%9} 30.25%, 13.31%=2 LJER} QmAH
i A9 A=A AFERALS EE5t0] Hapg) Aof] JR|E AFemAQ] H|FO] == S U 5
A=y AR} LREHOM = Ti=of| YRRt 73271 46.85%,
UpX|gfo g2 2 A5te] EAmFo] thdzte] A&t B Rl ARIsE L7t 70.13% = e A



SEXNT B e 0ol A WA A 7, 2005 o4, 2007 FAE, 2014: SHT - o]}

9] 35.64%, 54709 ZB3L7} 31.77%=2 LUEFGCEH o 2018 28 - 233, 2018).
T3t g]ojAlo] Exlste 97} 32.59%2 Leridet. A, AR Sat Belste] Y oy, x|stA
e sUe AWEY, 55 olsto] YXF ALt o Aa], WAREA A8l 5o wERIANT B
25.52%, 6~1050] ARG 497} 31.82%, 11~155  WaSo] Mdemro] AertAd gojsor Ja
ol ARG BAlo] 23.23%, 165~2050] YAIT A 2 AL o Uehdh 458 LEAC] A @
o] 14.5%, 215 olAH9l %97 4.91% ¢02 Uy EAIAo|l 4Tue] wegoly, YeAale] £l
o} E&, g Ao Aol JbsE AR s Aat 584, EUYUC BET Loy, YUY 20| &
797t 84.9%2 Uepdet. ®75A Sof Qe ujAlY] mgo] ® pe] BA
AARE ST BRAGAE A2l AlFo] 20108 A Q98 REiko] gzio] st MM om 40| 7
14.69%, 20119 11.59%, 20129 10.54%, 20134 ooz WEAIAT} WA UK QoS0 HrtA
12.36%, 20149 14.6%, 20154 12.31% 20164 o] 9.o]&l0l J43re n|Alk= 712 Woxy 9t ®
13.12%, 20174 10.78%2 Ueht AAdo2 de g, B 7o) 2445} AT e g 2
W2 10% JEo] v|2E uES /Mt Aoz U @A} golsbl Ueidch. 4RAd Fue] 2L
Eptet. oftl e} A & shtz B dqo] BAZue ofy
UE] Aldate] HagE AHem sl AelriAo] o

AN
L AT 2e BoED gt

AR, A25d4 wdste] WA, d9A, FJabd s

V. E —-I|7E=|'T’-I- So] 22]& EAo] MM Qu A0 71;1;};1’01] 0 o] A
o -1 1 O 1 — - T =

02 L AL o2 Ueyt FAKoR B

B ATNE SEY ARy 71Astel Alejs AP BAZu Adonatige) duso] 245
H, AU S EY, AAISA, ABEH, BASY, A RelHeR ARirto] 22 e ekt oma
AEA 59| YRacisol F4uael AMemao] Aol YolA 7189 AuKe emauye 532
SOIREY Ao ol Jatg njAEstE A ZRSHeT] SR% aQloh B nejd) Bu &
B7] Qo) AEEAS RYstelch. & Aol BAE A7 RAATL QRS BBl 3 23 e
He <& 60 AAEo] Tk BABYo] Hybdel  Waol Aeolw 1g Furt A0l dae o)

oh VIF 2 ARz Solstz LEfLt

1}
S
Hag o] Esddde 2 =47 fle A
I
S

UHERRT 24 m o] ARl Ao 9lo] 2
A7t oAl festo] 78 JFalsel 242 teoR AdemAs Azl FofFH|, VIS UH
Abm 8 okt 59 AEH S4= AR fAHd FL= 0IA]
AR AMdemac] xAEH #Aste) CBD, = A& UEHTH FAHo=z 2 Ao 2R
GBD, YBD 59 8 emA@olt} ool Apel  MAemA Az JojFEjrt M em Ao ezt
7 B2 Ao fA]eh Mg em o] TR A Aol Felet e nlAlth= Jlg Hojxa glot. 2
A7tzo] gojxog =2 Zo g Uepych eujay Aol BAZANE HrE HAEP a2 AHe
Aol YAAY ARV ATH O R =2 A]Y mAol AZHARS FoRoR e v, g0 &
o] A% ¥E APl & & = opggt ooy ol A7 Aot viRlE FERo] o) Adena
Aol AatatAa| aaldo] el )le 7Hs/dol o AeztAc] oMo we Jlos UHEH. A
=1, AR A= 7] mEol dFassd =9] $Yo] ofye} o5 B0l XA Fof7} i
o] o} ol2jgt Auprt Lehd Zo 2 AzbEIckoly A€ MAY ool Ao ARt} Y27e] wedat



Section Office 7FAZZ-Q0l0| A5t A 17

<E 6> 42N

1= ] B Standard error 8 t p VIF
CBD 13.394 ™ 2.370 0.132 5.386 0.000 4182
xoes [N GBD 21.004 ™ 2639 0.170 7.960 0000] 3525
oTe YBD 10.182 ™ 2.534 0.095 4.045 0.000 2.247
2120 1 0.003 ™ 0.000 0.117 8.233 0.000 1.553
Z|5r Azl -0.019 ™ 0.004 -0.078 -3.535 0.000 3.057
QR|=A HAHBRY 7z -0.067 ™ 0.012 -0.125|  -5.612 0000 3817
srime ¥ 72 -0.012 ™ 0.002 -0.126 -5.900 0.000 3.542
2o 5.485 ™ 3.047 0.054 3.234 0.001 3.746
N 2543 1.933 0.036 1.429 0.153 3.006
2 0.000 ™ 0.000 0.116 6.339 0.000 3.959
B -0.557 ™ 0.093 -0.118 -5.983 0.000 3.001
A& TOJOH -52.589 ** 2.247 -0.536|  -23.401 0.000 4.053
HoEx 7Yy Fojom 21779 ™ 2.586 0.226 8.421 0.000 4566
=" 2 0.009 ™ 0.001 0.206 8.204 0.000 4.890
CHOIHZ o ZfCHA 0.178 0.244 0.017 0.729 0.466 4.390
CHO|H AT QURIH|O|E] & 11.979 ™ 4823 0.053 3.488 0.000 3.580
AoecHE 17.744 ™ 3.963 0.071 4.477 0.000 1916
Z83|0/A Zaois | 10497 ™ 1.842 0.100 5.699 0.000 2.396
SAMemHY -0.026 ™ 0.003 -0.114 -8.879 0.000 1.284
6-102 34 24911 ™ 1.446 0.249 7.223 0.000 1.613
e 11-15& 34 35.670 1.686 0.313 9.161 0.000 1.692
S 162-20& 341 | 45835 2141 0.326 13.41 0.000 1.791
=7e 21% O|AF A1 | 73233 ™ 2.883 0.355 16.398 0.000 1.508
A2/ H|O|E{ 22| 72| -0.163 ™ 0.042 -0.065 -3.854 0.000 2.016
HHE 710 0341 ™ 0.134 0.032 2.557 0.011 1.217
2r20{5 20470 ™ 1.629 0.160 12.565 0.000 1.248
2011 1.131 1.268 0.007 0.499 0.618 1.631
20124 3.652 ™ 2.153 0.028 2.380 0.017 1.743
AR 20134 5891 " 2328 0.043 2769 0.006 1.842
e 201444 10670 ™ 2561 0.089 4720 0000 2154
-e 20154 11.674 ™ 2.738 0.103 6.024 0.000 1722
20164 13.953 ™ 2.967 0.127 7.095 0.000 2.006
20174 17.746 ™ 3.114 0.151 8.812 0.000 1.920
NES 46.68 ™ 7.887 15.292 0.000
Z 1 1) F=180.1, R? = 0.77 adj. R? = 0.765
Z:2) **:p<0.01, ™ p<0.05, * p<0.1
o]0l & 7ts/dol Qla, dejdolE], Al 3t o] ZR7E e &A02 € Ihe/do] w1, B &
A 59 AdE0] AR o1& 7HsAdol &7 T o] &I ol Hx SHIT £ Q1 HHEL]
=0 olg|gt Ayt et o2 x2Hrt FUI 1Mol 8o oM e fFAdE AEYE 4 7] Tzol
ol H& Foj7t FFHol EXstr] WOl YFAPL olgigt Aurt Yehd Aoz Az
YEASA Bt A A2 HeldEs Aes st & Ao EAAN HE0 T HAY A
7] o2 FEHr} Hlojg £7F W2 AldemA HE0] #7tEo] {9
T3 UISe] HAE AHrHAo] S vRl= A HMog =2 7102 Uit of2|gh B A9 A
o2 yepGEL 1759 HAo] S48 AdemA A= iAoz Aejdolg F9] A]4do] A ZExo0]
o] Hef7tAo] feldor w2 Zo= eyt R AdemA9] Aej7bAo] EhHe A& BojZal Q)
29| 59 HAo] 47 {1 o]ifolojof A& YR ot dejdjole = AE UEe 4 o]5/do AAA
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