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< Abstract >

Recently, the scale of investment in the domestic office market has grown rapidly, and the demand
for market information transparency is increasing as movements to revitalize indirect real estate
investment are active. But information disclosure is quite limited and indicators for detailed diagnosis
of market conditions are not enough. In particular, the price index, which can be used as a basic index
for time point correction in evaluating asset value, an important factor as a denominator of the
capitalization rate, has been released in various private companies in the past, but only some are
maintained.

Compared to the housing market, the office market has significantly less stock of the transaction unit
and thus extremely low frequency of transactions, making it difficult to estimate a stable index using
actual transaction cases. Therefore, this study intends to present a more advanced methodology for
estimating the Seoul Office Price Index. To this end, the Bayesian approach was introduced instead of
the OLS Repeat Sales model, which has been widely used, and the index was estimated using three
Bayesian trend models.

After estimating the index, as a result of comparing it with the index using the existing methodology,
significantly improved index estimation performance was confirmed in various aspects such as the index
stability, statistical reliability, and index change(Revision). However, additional considerations are still
needed regarding the Revision, which is important in terms of the utility of the index. Nevertheless, this
study suggested a way to solve problems that have been difficult to estimate a stable index due to low
transaction frequency, and in the future, it is expected that more detailed market information can be
provided by estimating sub-indices such as district or size category.

Keyword : Thin Market, Office Price Index, Repeat Sales Index, Bayesian Trend Model, Markov Chain Monte Carlo
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~21.01 ~20.04 ~20.03 ~20.Q2 ~20.Q1 ~19.04
18.03 3272 326.2 3280 327.2 3265 3277
18.04 3285 328.7 3292 327.6 3262 3293
19.01 335.1 333.0
19.2 3499 3455
19.03 35312 346.6
19.04 356.9 346.1
20.Q1 369.1
20.2 3804
20.Q3 3929
20.Q4 400.6
21.Q1 4118

4) A (1NMYA lppd= 21HH0|=2LU S (log pointwise predictive density)2 Ippd(y,0)
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pwace APROEL] 240 Bl2ot= HEE Y22 385 B0 210 QU|E ZHRM pyyye= Zvarologp(yl 2

LAl A4 AP et A 33

9 23 o5

Widely Applicable (&2 Watanabe Akaike)
Information Criteriono|2t1l sh= WAIC AH7|&
S 7]&9] DIC(Deviance Informati-on Criterion)
= Hlo]X|QF Bof StRo] VAR FRI|Fo=,
R4 0] AbS Alggflo] oA B7H THe = AR
sto] Agel wlolx|9t walofA] Y BE 9| o 50
et g FAske WY JE7])Eo|tHWatanabe,
2010; Vehtari et al., 2017). WAIC= Al ExO] 2
T-7bs 0] HAGHPWAIC)IA Bal3 Tde go
249 27-7p559] BAHAWAIC)S W ol 22
woto] AlAt=lo] Al (11)9a} 2ot

WAIC (yl6) = —2(lppd — pyusc) (11)

AR 229 W52 olshel
AuAS F Atk AL ulstAl
ol golsho} gt

1. Al4by 2o

MCMC A1=2) Azt 85 @2o] st R< 110
2 MCMC7} RW, RWD, LLT9] A 7§ 2gojs =%
S5t 7102 uERGy, gkl MCMC &8 40
719 tifEo] el B aEO 7 Y A
Fol & o]Foj7l Zloz w4 At <IY 4>
< Ml 7] Rge Esll AR Aot Zze] ARE
7] oiv] ¥EES

<13 6>2] YAl JEHEQ

3

Y BE AR

Zlog Ep (yl0,)2 A& &Sl B s2f itH

=
1o
izq

FC} o|2fof HE AMEH JE-2 Watanabe(2010), Vehtari et al.(2017)2 2.
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