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ABSTRACT

This research aims to analyze the effect of different types of urban parks and their locational characteristics on the apartment price in
the entire metropolitan area of Busan, Korea. Although an urban park is an environmental good that influences the surroundings in
many ways, most of the previous studies have underestimated its impact on the value of the surrounding area. This research focuses
on the economic value of urban parks by understanding their relationship with the value of the apartments in the surrounding area with
its significance in their physical and objective characteristics. Furthermore, the research emphasizes the different typological
characteristics of urban parks in the analysis. In summary of the result, the number of levels (stories) and units of the apartment
complex, ranking of the contractor, age of a park and accessibility to sub-central are positively related to the price of apartment units.
On the other hand, the total area of apartment complex, the age of apartments, the distance to the nearest park and accessibility to
civic-central or regional district are negatively related to the price of apartment units. Having a plan for constructing a park is also
positively related to the price. For the typological characters of a park, neighborhood park, small-sized park, and sports park are
positively related to the price, while children’s park is negatively related to the price of apartment units. Considering that the price
increases as the distance to the nearest park decreases, people prefer to live near the benefits that urban parks provide. In order to
maximize the value and benefits that parks provide, it is necessary to approach them creatively.
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Table 1. Summary of Dependent and Independent Variables

Classification Variables Unit of variables
Dependent . .
V?;?;ﬂ: Housing price 1,000 won/m’
Housing area m’
Age of apartment Year
. Apartment e Number of floor Floor
housing characteristics
Units of the apartment complex Household
Ranking of the constructor 1: Below No.100, 0: Above No. 101
Neighborhood park 1: Neighborhood park, 0: Etc
Children’s park 1: Children’s park, 0: Etc
Types of Minipark 1: Minipark, 0: Etc
urban Historic park 1: Historic park, 0: Etc
parks . .
independent Culture park 1: Culture park, 0: Etc
variables Waterside park 1: Waterside park, 0: Etc
Sports park 1: Sports park, 0: Etc
Urban 3
arks Park area m
h ; isti General Age of park ear
characteristics information g 1% ¥
Master plan 1: Devise a plan, 0: Etc
1: Less than 400 m
Distance to the park 2: More than 400 m, less than 800 m
. 3: More than 800 m
Location
characteristics CBD 1: Located in CBD, 0: Etc
Secondary CBD 1: Located in Secondary CBD, 0: Etc
Regional living zone 1: Located in regional living zone, 0: Etc
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Fig. 2. Result of Network Analysis of Urban Parks and Apartments
in Yeonje-gu
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Table 2. Descriptive Statistics (Continuous)

o) 99 W YA B4ol FEIA X

42 7= S 2M

Ao AR ZF WSS V2 AR 4 Z¥= Table
29} P} wiA] F2wS0] FeplAe] 4 mig B of 3037k
O FHa of TvKIoA Huf| oF 993ukI7EA] & AjolE BT
A5ES] s UERiE A5dske] A Hd 16902 A
1dell ] He 41371%) Baeh Ao 2 deRde) Azl Fele)
AIFTTe= H oF 1059 FAIE BIaL HA 13004 2
7239 BEE BAh FETE0] F3Ue oFtE WA F
A 222 AQe Ha AltisE 12402 Yepke
] 5,2394le] A= B B4of ZI=RITE FUe] e
Tt ©F 27,122 mioln] 22 m’e] o Zhe- RE] 5,021,355 m’e
ol & o] TUE HloJE] Aol EABIL IS & T AUk
olefgt T-Ho] ARH F AHeF I e 2630 R HA
3do A 72371 vhFsiAl vERTE DAL S]] A
1009] o]ake] 71Z50] 3,95971(44.87%) 2 1019] oPde] 11EE
4,86571(55.13%) BT} Tha S VERdTh

Zo] S golE] M5E AEH 2HZYo] 1,6237)4
(18.39%)= 71 w2 H&S b ofdolzd 76974
(8.71%), 239 38571124(4.36%), =3k~ 73711440.83%), A5
T 1571240.17%) 2 EbTEelE 292 1 km W 3-5F4E0]
SIHBIAL 9lom Al o] daE FUETR] MR F 286571
2432.47%)5 AT WA 67.53%= Edo] vz HUA
U 5 235 o R FgkEnt & ¢ Qlvk 39 STk
AE AR WA 400 mo)y 800 mA|gho] 4,15471(47.08%)
2 7P 2o B8-S Har 400 mulviel A9} 1,77671(20.13%),
800 mol’d 1 kmol3lr} 2,89471(32.80%) = LFeERT F99]
ZXA18e =5 3o] 8,49071(96.21%) 2 #2] TR 24|
s Wy o] BY- oI A 2 3R AP
wo] o) w4 © o] tiFolrk

IAH 54 T =4 I3 A= dlolHE 27H(0.31%)=
3] He HES Byor 11 9ol R 1,5387(17.43%),

Classification Variables Mean Sta?d?rd Min Max
deviation
Dependent Housing price 302.60 94.90893 87.12 993.34
variables
Housing area 78.52 31.18134 16 240
Apartment Age of apartment 16.00 9.102424 1 41
Independent housing characteristics Number of floor 9.79 6.984079 1 72
variables Units of the apartment complex | 942.76 897.3114 12 5,239
Urban parks Area or Park area 27,121 256,665 22 5,021,355
Characterics | formation Age of park 26.30 12.00676 3 72
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Table 3. Descriptive Statistics (Nominal)
lati
Classification Variables Frequency Cumulative
% frequency %
Apartment Ranking of the 0 4,365 55.13 4,865 55.13
housing characteristics constructor 1 3,959 44.87 8,824 100
0 7,201 81.61 7,201 81.61
Neighborhood park
1 1,623 18.39 8,824 100
0 8,055 91.29 8,055 91.29
Children’s park
1 769 8.71 8,824 100.00
Types of o 0 8,439 95.64 8,439 95.64
urban Minipark
parks 1 385 4.36 8,824 100.00
0 8,751 99.17 8,751 99.17
Culture park
1 73 0.83 8,824 100.00
S . 0 8,809 99.83 8,809 99.83
Independent ports parl
1 1 .1 24 100.
variables Urban 5 0.17 8,8 00.00
parks General M . 0 334 3.79 334 3.79
characteristics | information asterplan 1 8,490 96.21 8,824 100.00
1 1,776 20.13 1,776 20.13
Distance to the park | 2 4,154 47.08 5,930 67.20
3 2,894 32.80 8,824 100.00
) CBD 0 8,797 99.69 8,797 99.69
Location 1 27 031 8,824 100.00
characteristics
0 7,286 82.57 7,286 82.57
Secondary CBD
1 1,538 17.43 8,824 100.00
0 6,658 75.45 6,658 75.45
Regional living zone
1 2,166 24.55 8,824 100.00

A XS 2,16670(24.55%) = VFERITE waka & 8,82471<]
Hloe] F 4, FeA, z|eiygo] opd 1 )] x|ee- 50937))
(57.72%)2] Hl&E& Hh

43 SAIZIO] 93 U YUXIN EM0| ZEZE7 o]

B, TR BE p<0.0] AHSEA Felg WA
etk o] 3 FHel S5 P BETEe) F Ak AESI
of mRshs FEpkAs el B Btk 5 T 34
7 weE, SF vl F AL T BeE, Al
SRS} B85S o] Bole orlaith A2 B
Feje] B9 AU SHol AFurt 15 7] o

Fslo] glek Rk Ak} e TS QAR o) ge]
FRIAV} Be|ALEo] Z5oiA)7le] frefstel o e bl
WAl ek olrEe] BUE we AREe] B85S 1
Wil o 2 FHH2 2] e ofeld Akg wejshe
Ak} & 5 ATk MR FE T} He4E, A%dde]
HE4% Fule) 7170 Solle Aow BN FepAe)
7% W3] AR} AR 883 2] offeh 'R 7 Hole]
2 AMSIGIk Wb HlaA v} e Fsele] wslua
Po] 7} & FEele] WeluAT hARr) o) i Alo 2
s sofc

ofgle] o] A% Wi FAAEF 250 miz Agele] ik
£ 08 7ol T fal9Re g A2age 250 me 245}

Ak 2 A ZHAE, ofdoled, Awdl, Esked, Ased
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Table 4. Result of Multiple Regression Analysis

Variables Parameter Estimate Standard Error t Value
Intercept 344.0997 ook 6.66936 51.59
Housing area -0.25946 HEE 0.02686 -9.66
Age of apartment -4.0644 *EE 0.09631 -42.2
housin/;‘ia;:;i?éristics Number of floor 280413 | *w 0.11341 2473
Units of the apartment complex|  0.02148 ok 0.000903 23.79
Ranking of the constructor 30.7412 ok 1.71137 17.96
Neighborhood park 4.08757 * 2.11698 1.93
Types of Children’s park -10.1765 *EE 3.14335 -3.24
urban Minipark 76.32994 ook 4.17811 18.27
parks Culture park 11.1008 8.54115 1.3
Sports park 66.96907 ok 18.33473 3.65
Urb]i‘“ Park area 1.16E-06 3.05E-06 038
et inginmiﬁlon Age of park 072621 | **+ 0.07915 9.17
Master plan -42.5874 HEE 4.18189 -10.18
Distance to the park -2.57912 *k 1.21444 -2.12
Location CBD -27.8203 * 14.25102 -1.95
characteristics Secondary CBD 66.05986 | *** 2.16054 30.58
Regional living zone -20.7919 wEE 2.00069 -10.39

F Value = 415.21, R-Square = 0.4449, Adj R-Sq 0.4439

* P<0.1, ** P<0.05, *¥+¥P<0.01
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