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Abstract
 
Exterior wall renovation is currently one of the major methods to achieve urban 

renewal quickly and effectively, and the government also aimed to improve the city 
appearance and enhance the quality of living environment through the subsidy policy. In 
recent years, more theses showed that exterior wall renovation can enhance the value of 
housing. Therefore this thesis formed the hedonic price model of aged housing through 
the hedonic price method analysis and discussed the impacts of exterior wall renovation. 

 
This study collected and analysed used 5 exterior wall renovation cases in Da-an 

district provided by Taipei government, 32 old housing of a similar nature in the vicinity, 
and 81 actual deal datas provided by property agency. In order to analyze exterior wall 
renovation effectively, this adopt semi-logarithmic model to form the hedonic price 
model. 

 
This considered market price fluctuations and used two methods to find a more 

realistic manner. Model one can analyze the value of each transaction resulting from the 
annual impact on the real estate by adding transaction year factors. Model two 
conbimed house price index to discount all transactions to the second quarter of 2011 
and it can eliminate the difference between the market price fluctuations. 

 
This concluded that model one and model two resulted similar both in the model 

explanatory power and significant part. However model one used a wider range of price 
level, this suggested that model two was more close to the actual situation. The 
significant factors of affecting the old housing price included:  

 
1. The house price reduced by 16.55% in 2008 trading year.  
2. The house price reduced by 14.4% in 2009 trading year. 
3. The house price increasedd by 7.26% in 2011 trading year.  
4. When the real estate transfer area increased, the real eatate value increased by 

1.1%/ping. 
5. Exterior wall renovation made the real eatate value increase by 15.67%. 

Keywords  Exterior Wall Renovation Hednic Price Method Aged Houses  
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1998Q1 128.5 113.49 90.47 109.21 102.56 
1998Q2 123.99 113.55 85.11 115.8 99.94 
1998Q3 121.72 108.3 89.6 112.05 90.18 
1998Q4 119.96 107.75 96.22 120.52 90.71 
1999Q1 119.05 103.44 73.92 112.3 88.4 
1999Q2 118.45 105.08 76.28 102.52 90.23 
1999Q3 122.76 102.86 76.83 111.92 90.64 
1999Q4 115.03 104.38 75.42 104.35 89.99 
2000Q1 117.22 102.85 81.79 103.73 88.25 
2000Q2 116.44 103.54 81.32 93.16 88.86 
2000Q3 117.7 99.56 76.39 93.61 85.53 
2000Q4 109.75 97.52 67.45 78.42 83.09 
2001Q1 110.39 98.48 67.17 97.78 81.63 
2001Q2 106.59 93.37 69 95.11 81.38 
2001Q3 104.27 92.45 70.75 72.83 81.91 
2001Q4 105.93 93.1 64.97 95.78 82.95 
2002Q1 105.62 95.35 67.38 89.28 82.83 
2002Q2 109.93 96.51 72.26 86.42 85.68 
2002Q3 105.11 95.16 72.02 86.53 83.71 
2002Q4 107.91 97.6 69.55 77.17 84.87 
2003Q1 111.05 98.71 67.25 96.88 88.87 
2003Q2 105.21 96.34 67.12 108.53 92.47 
2003Q3 115.73 103.13 82.16 100.32 94.9 
2003Q4 115.95 104.33 75.61 106.23 90.68 
2004Q1 121.66 109.89 76.71 102.71 95.5 
2004Q2 127.18 114.95 81.84 96.57 96.9 
2004Q3 128.9 113.57 85.57 109.44 94.82 
2004Q4 132.08 120.51 83.77 96.41 96.42 
2005Q1 133.96 121.88 79.3 105.57 97.95 
2005Q2 139.87 123.47 87.81 110.62 102.15 
2005Q3 141.47 126.74 82.68 98.44 102.45 
2005Q4 145.45 130.03 90.53 111.86 109.53 
2006Q1 146.82 130.86 87.47 107.11 108.74 



2006Q2 158.56 136.67 90.67 119.06 118.13 
2006Q3 167.17 138.49 89.41 113.84 120.46 
2006Q4 166.64 146.43 92.42 107.64 123.95 
2007Q1 177.79 148.11 99.64 110.97 125.76 
2007Q2 181.88 151.45 97.79 122.71 126.45 
2007Q3 184.03 147.4 103.45 135.8 123.99 
2007Q4 181.53 148.55 99.89 113.37 123.63 
2008Q1 196.12 152.31 107.49 125.73 143.03 
2008Q2 195.95 155.5 110.16 135.7 135.82 
2008Q3 191.73 154.66 104.5 143.87 132.62 
2008Q4 182.47 147.62 94.61 129.38 129.87 
2009Q1 180.77 147.08 96 123.89 127.25 
2009Q2 195.79 155.8 109.66 117.89 139.52 
2009Q3 209.15 166.78 115.87 144.87 145.05 
2009Q4 220.03 176.38 120.42 141.16 151.7 
2010Q1 229.35 175.2 121.47 144.98 152.66 
2010Q2 236.54 187.09 119.99 158.33 157.29 
2010Q3 245.21 191.98 135.36 141.67 155.74 
2010Q4 260.12 201.63 130.29 160.89 168.25 
2011Q1 262.13 213.56 141.4 180.74 165.14 
2011Q2 270.21 215.85 143.60 184.52 170.13 


