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Price Characteristics and Determinants of Project Withdrawal for Row and
Multi-Housing in Seoul’s Moa-Town
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Abstract
This study examines the sale and rental price characteristics of row and multi-housing and identifies the
determinants of project withdrawal across 64 Moa-Town sites in Seoul using hedonic price and probit models.
The result from the hedonic price model shows that the sale price effect is strongest during the management
planning stage, whereas the rental price effect is strongest in sites facing project withdrawal. Public institution
participation positively affects both sale and rental prices, whereas site area has a positive effect only on rental
prices. Building age shows a U-shaped relationship with price, indicating that prices for highly deteriorated
units reflect redevelopment expectations. Prices increase with distance from elementary schools but decrease
with distance from subway stations. The result from the probit model indicates that larger site areas increase
the probability of project withdrawal, consistent with greater coordination challenges, whereas greater
distances from subway stations and schools reduce the likelihood of withdrawal. This suggests that areas with
lower accessibility have a stronger need for small-scale housing improvement projects, which helps sustain
project participation. These findings provide foundational evidence for designing policies and improving the
effectiveness of future small-scale housing improvement management area projects. They show that market
values and project sustainability are shaped by distinct but interrelated factors.

Keywords: Small-Scale Housing Improvement Management Area, Small-Scale Housing Improvement Management
Plan, Small-Scale Housing Improvement Project, Moa-Town, Public Support
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Table 1. Current Status of Moa-Town Project Areas

Region District (Gu)

Progress

Yongsan-gu

Management Plan in

Withdrawal
Requested or
Completed

Management Plan
Approved and
Notified

1

Downtown

Sphere Jongno-gu 1

Jung-gu

Gangnam-gu 1

Southeast Gangdong-gu 1

Sphere Seocho-gu

Songpa-gu

Gangbuk-gu

B IN| -~

Gwangjin-gu

Nowon-gu

Northeast
ortheas Dobong-gu

Sphere
Seongdong-gu 1

Seongbuk-gu

Jungnang-gu

Gangseo-gu 1

Gwanak-gu

Guro-gu 1

Southwest

heon-
Sphere Geumcheon-gu

Dongjak-gu 1

Yangcheon-gu

Yeongdeungpo-gu

Mapo-gu 1

Northwest
Seodaemun-gu

Sphere
Eunpyeong-gu

N R[S |R([NMNRr[AN]| RO R[N

Total 8

51 5

Note: Compiled and reorganized by the author based on Seoul Metropolitan Government (2025.8.25) (in Korean).

HoleRe A& A7 o] o] FE7HAZ &
A517] I8 20229 197E 2025 6E7HA] A
- oA 9] wiju 7} 1 H A7 HE 2 55l
olg| LY oA AlFst= AAH AEE EE5I9]
O (P HAE, 2023.8.31), YA AFEL= KOSIS
F7FSAEEA AlFots AL AGE A-LA
AekeS sl A Aol BEgsto] AN HE5F2
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2 A3kt (=7 olE %, 2025.9.7).
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Table 2. Variable Definitions and Descriptions

Category Variable Description
LN Unit Area Logarithm of transaction price per exclusive-use floor area
Dependent . ) ) L .
Variable Transaction Price of row and multi-housing, including both sales and rental
(10,000 KRW/m?) transactions
Approved and  Moa-Town management plan approved
Notified and officially notified (reference category)
. Management 1 if management plan is under
Moa-Town Project . . .
Plan in Progress formulation, O otherwise
Status
With 1
Moa-Town ithdrawa 1 if withdrawal was requested or
. Requested or ]
Characteristics completed, 0 otherwise
Completed
Public Agency 1 if the Moa-Town area involves public agency participation,
Participation 0 otherwise (reference category)
Moa_’gg‘gi?)r ea Designated Moa-Town area size divided by 1,000
Exclusw(er;zl;) or Area Exclusive-use floor area of the transacted housing unit
Land and Building Building Age 2025 (current year) - year of completion + 1
Characteristics Centered Squared
f ildi - ildi
Building Age Square of [(building age) - (mean building age)]
Floor Level Floor level of the transacted housing unit
Distance to Subway  Straight-line distance from the housing unit to the nearest
Station (m) subway station
Distance to . . . . .
Straight-line distance from the housing unit to the nearest
Elementary School
elementary school
(m)
Southwest Gangseo-gu, Gwanak—gu,. Guro-gu,
(Reference) Geumcheon-gu, Dongjak-gu,
Locational Yangcheon-gu, Yeongdeungpo-gu
Characteristics
Northwest Mapo-gu, Seodaemun-gu, Eunpyeong-gu
. Gangbuk-gu, Gwangjin-gu, Nowon-gu,
Region
Northeast Dobong-gu, Seongdong-gu, Seongbuk-gu,
Jungnang-gu
Southeast Gangnam-gu, Gangdong-gu, Seocho-gu,
Songpa-gu
Downtown Yongsan-gu, Jongno-gu, Jung-gu
2022 Reference year
2023 1 if transaction occurred in 2023, 0 otherwise
Transaction Year
2024 1 if transaction occurred in 2024, 0 otherwise
2025 1 if transaction occurred in 2025, 0 otherwise
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Table 3. Variable Statistics

Sales (n=4,904)

Rental (n=17,046)

Variables
Mean SD Min Max Mean SD Min Max
LN Unit Area 663 048 464 844 626 053 267  7.62
Transaction Price
Moa-Town Area 7474 1920 719 9972 7441 1988 7.9  99.72
Exclusive Floor Area  39.61 1538 1152 16443 3934 1606 7.84 177.73
Building Age 1772 1201 100 6000 1735 1239 200  58.00
CenteredSquared /) 09 15272 008 178722 15353 16771 012 165234
Building Age
Floor Level 292 177 -100  14.00 298 161 -1.00  14.00
Distance to Subway ¢\ 13 29866 4637 205021 52086 287.62 4637 2075.74
Station
Distance to Elementary ;o0 07 14612 5654 108849 36485 15533 5583 1092.13

School

7AEAso) vlAg A a3k ASo] Sl ASE
ZBaASo| A HA| 20| HtghS wl SAISIe gt
< A HASE ol om s 0] Wtk
2 ufjuf 144.09, Yo 153.53.0.2 Bkl 9Tk

559) B2 vl 2.92%, A 2.985- 22 FAL
SkA Yebg o Xgigko] 145 0= Yeht Hole}
& 3ol 23 153 oA - dEFEY] =
AE 1T 5= Ut ol Kotk A H 2 A (T
A T2 109tm’ ]3], ke EFAZE H & 1/2 0]
‘ol vrgE A= 7 A HojlAf= olw] S
B3 1557t XY= of i dA] Woll =& o] Sl
< oJu]gith

PAEA B4 -9 Astd G729 Wt 2 A
A= wjuf 540.13m, Uof 520.86m= LFERGS.
o, 258t71A] 9] Wt Agl= vl 355.07m, 9
o 364.85m= YR A {3 1F 2pol= 34 &
Pl

i

4.2 HEEN
B AN TET WY W] MR Azt
£ Table 42} 2t}
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Table 4. Frequency Analysis

Variables

Sales (n=4,904) Rental (n=17,046)

Freq. Percent Freq. Percent
Approved and Notified 4,071 83.0 13,041 76.5
Moa-T;)twtn Project Management Plan in Progress 622 12.7 2,566 15.1
e Withdrawal Status 211 43 1,439 8.4
Public Agency Non-Participation 3,918 79.9 14,206 83.3
Participation participation 986 20.1 2,840 16.7
Southwest 2,420 49.4 7,190 42.2
Northwest 549 11.2 2,273 13.3
Region Northeast 1,346 27.5 5,086 29.8
Southeast 473 9.7 1,855 10.9
Downtown 116 2.4 642 3.8
2022 2,054 419 5,420 31.8
Transaction Year 2023 1,145 23.4 4,778 28.0
2024 1,055 21.5 4,749 27.9
2025 650 13.3 2,099 12.3
22 SRl o) A9 20228 A3L8% o] F B B FEuS WSS Ko Ay
R0H, 20231 28.0%9} 2024 27.9%= FARE k= AR UEROH, I Hepo| ZAbgRR|

Szo R Uergth (VIF)7} 3 ols} theh} 3414 9] A1 24
e Ao shelxelt
43 9=4 JEe E4dY 5otehe: takA] SA0IA ARIST A mwt

2 ARE AHEAofA 20220] AT 6474
Ioteh2 A O] hA o - A8 A7 S A
£ (m*) 02 W gu g 7Hzof Az
(LN)E H-8oto] TR AAotor 29
7 Z3H=Table 52} 2t}3) 2 A4>(R-squared)
Lofjof 2 o]l A 0.62, AT EFNA] 0.65F AEE]

3) 2 AL ol AR 94 T2E Defstel AY YW B

= AER 23, LR Fe 5 WA +&2

A EH A0z FofaHA vl FA o tigt
FFE2 BHAL - SR AFONA 7P 24
uergton, izt it g2 d3 a4 o
A3] &7 A oA 7P A 1= ATk 74| 4]
oz Hofeke WAE SU-2A WA 7I&
oz g A a1 FA AF] A=

o123 A

402 §ofgh Yok v ATAR(CC)S HISSch 2 Hausman 2901 oo e 19 v} of 285 202 Lheh
oLk, Qe g e SBavkE 7143 SA7 SR1uA) ele et AR B 48T A9, wotehe thiA|o] 4

FolA] BHEkE W7t oA ALl TAVE ock olo] B A7 wolehe Al EAol FEpbAd vAE FS
BYE 712004 v - A4Sk A AAEE 1] Qo) oAV O R Q1% HE QA -2 Aol A RTA}
(Robust standard errors)S Z-8-3 OLS ¥ 2|5 A3 0 & A &5t

4) Boteke A1) 2UYol TE A1 0] RolS AZo7] FIo) ALEAHLE(ANOVA)TH AFFEH (Scheffe) 2 A4
S}t ANOVA 443}, o 1 3 (F=71.76, p<0.01)7} LTI 3 (F=241.14, p<0.01)°ll A AFY 2135 714 9] Ajo]
7} EAA 2 FoloHA Urelth ES AREA Aalol Al miule} It Y oA E3] 2 T dE-TeAE 8
S>UEAY 52U TA =22 P7H (Mean)o] F-25HA =4 = 0] 3= IRl
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Table 5. Results of the Hedonic Price Model

Sales Price Rental Price

Dependent Variables Robust Robust
et Std. Err. Cect Std. Err.
Management Planin o 135001 001690 0.08965**  0.00756
Progress
Moa-Town Withdrawal Status 0.06624**  0.03013 0.13923**  0.01066
Characteristics
Public Agency Participation 0.04143***  0.01112 0.01268** 0.00645
Moa-Town Area -0.00031 0.00029 0.00021* 0.00013
Exclusive Floor Area -0.00917*** 0.00037 -0.01154*** 0.00022
Land and Building Age -0.02278**  0.00054  -0.02438***  0.00034
Chaﬁglﬁﬁfﬂcs Centered Sq:gered Bullding 5 50086+ 0.00004  0.00049%*  0.00002
Floor Level 0.02777**  0.00298 0.03883***  0.00178
Distance to Subway Station -0.00009***  0.00002 -0.00005***  0.00001
D‘Stancest:hii)imentaw 0.00006* 000003  0.00015**  0.00002
Locational Northwest  0.35364***  0.01656 0.15498***  0.00782
Characteristics
_ Northeast ~ 0.12959*%*  0.01013  -0.01570**  0.00607
Reglon Southeast  0.43982***  0.01825 0.21795%**  0.00933
Downtown  0.52868***  0.04327 0.20520%**  0.01187
_ 2023 0.04849%*  0.01051  -0.06929***  0.00636
Trar;:itm" 2024 0.10814**  0.01125  -0.05452***  0.00639
2025 0.12862%*  0.01461  -0.04048***  0.00786
Constant 7.03123*%*  0.03327 6.85926%**  0.01694
N 4,904 17,046
F-statistic 408.44 1847.95
R-squared 0.6292 0.6526
Note: Significance levels are indicated as p<0.1, p<0.05, and p<0.01.
ujuf7FACA 0.132, 74 0.089E 5 Al B7== 94 EAdo] BigH A= sjAT
B FFS EoH, F3]e% 4 A3 &g A T 3loH, o]= Aol E Mook T8 A4
9] Ala= wiHi7F4 o] 0.066, AT7FH°] 0.139 S0 FH|Ad 9] X1 of Flof] B A1 FakS 1|2

2 §Ol3t (1)) go2 ek o) 473}
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Table 6. Probit Regression Results for Moa-Town Withdrawal

Variables

Moa-Town Area

Robust Delta-method

et Std. Err. CE Std. Err.

0.04627*** 0.00380 0.00572%** 0.00046

Exclusive Floor Area

-0.02322%** 0.00531 -0.00287*** 0.00064

Building Age

0.02127** 0.01018 0.00263** 0.00124

Centered Squared Building Age

-0.00378*** 0.00071 -0.00047*** 0.00008

Floor Level

0.03524 0.04699 0.00435 0.00578

Distance to Subway Station

-0.00587*** 0.00077 -0.00073*** 0.00008

Distance to Elementary School

-0.00265%** 0.00035 -0.00033*** 0.00003

Sales . 2023 -0.21698 0.19600  -0.02658 0.02358
Trar;izcrtlon 2024 -0.21588 020629  -0.02645 0.02438
2025 0.15906 0.19957 0.02089 0.02697
Constant 0.61382 0.55808
N 833

Wald X* (7) 373.61

Prob>X* 0.000

Pseudo R? 0.5956

Moa-Town Area

0.01280*** 0.00117 0.00274%** 0.00025

Exclusive Floor Area

-0.01633*** 0.00223 -0.00350*** 0.00046

Building Age

-0.01686*** 0.00344 -0.00361*** 0.00073

Centered Squared Building Age

-0.00078*** 0.00026 -0.00017*** 0.00006

Floor Level

0.07892%** 0.01886 0.016971*** 0.00403

Distance to Subway Station

-0.00735%** 0.00028 -0.00157*** 0.00004

Distance to Elementary School

-0.00074*** 0.00013 -0.00016*** 0.00003

Rental _ 2023 0.05836 0.06557  0.01257 0.01412
Trar;sezt’o“ 2024 -0.02617 0.06964  -0.00556 0.01479
2025 0.04203 0.08427  0.00903 0.01816
Constant 2.66515%** 0.21334
N 4,005
Wald X? (7) 1102.53
Prob>X? 0.000
Pseudo R? 0.4147

Note: The dependent variable is a binary indicator of the Moa-Town project status, where 1 denotes Withdrawal
Requested or Completed and 0 denotes Management Plan in Progress. Significance levels are indicated as

*p<0.1, **p<0.05, ***p<0.01.
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