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The Effect of Bukhansan Mountain Landscape View
on Apartment Prices
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I Abstract |

This study aims to analyze the value of Bukhansan Mountain landscape view embedded in apartment
price, with Prugio Apartment Complex in Eunpyeong New Town, Seoul, as a sample. As analysis
methodology for this, we use the hedonic price model to measure and quantify the Bukhansan
Mountain landscape view of each house, and ascertain whether the landscape view actually has
significant (+) effects on the apartment's transaction price. The results of the analysis show that
while the value of Bukhansan Mountain landscape view was somewhat reflected on the sale price
of a new apartment, the effects of the landscape view on the actual transaction price of the apartment
after the initial sale is measured to be much higher than the price of the initial sale. It was
confirmed that in the case of complete view, the price increased annually 2% higher on average
than no view. It is expected that the results of this study may be applied to the calculation of
new apartment sale price that reflects the value of mountain landscape view.
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. Model 1(B&H: 227t m) Model 2(Z&H: A HELR)
Coef. S.E. S.Coef. | VIF Coef. S.E. S.Coef. | VIF
i 426.670 | 15.293 | *** . 12.227 | 2.551 i
B () 1.722 | 0.044 | *** 0717 | 1.38 | -0.156 | 0.008 | *** | -0.720 | 1.38
ekt 72| -0.039 | 0.005 | *** | -0.164 | 1.66 0.001 | 0.001 ** 0.073 | 1.76
HAESEE 72 0.001 | 0.009 0.002 | 1.38 0.004 | 0.001 ** 0.090 1.4
TR(EYYE=1) 4586 | 1.654 | *** 0.058 | 1.78 | -0.307 | 0.262 -0.046 | 1.63
K= 7I1%)
A 7.646 | 1.993 | *** 0.089 2.2 0.325 | 0.331 0.042 | 1.98
o 0.071 | 2.167 0.001 34 1.3568 | 0.362 | *** 0.213 | 3.31
S -31.693 | 3.659 | *** | -0.160 | 1.42 3.280 | 0.508 | *** 0.258 | 1.72
2UE=1 6.250 | 1.516 | *** 0.066 | 1.06 0.011 | 0.253 0.001 | 1.09
2HEII=7 1=
2A[ERY 13.927 | 3.215 | *** 0.081 1.44 2.019 | 0499 | =*** 0.152 | 1.53
282x% 7.183 | 1.423 | *** 0.083 | 1.1 0.175 | 0.238 0.024 | 1.11
N 1107 342
adj. r’ 0.7308 0.6931
F-value 301.22 74.74

Z= 0¥ ¥ oxxx o gignificant levels 10%, 5%, 1%.
Coef., coefficient; S.E., standard error; S.Coef., standardized coefficient.
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