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I Abstract |

The purpose of this study is to analyze which factors of pedestrian-friendly neighborhood
environments can affect housing prices on apartment complexes and low or multi-family housings
in Daegu and to examine differences in between the two types. A dependent variable is the average
of actual market prices per m’ sold in Daegu, 2020 by each complex and independent variables
consist of architectural characteristics and pedestrian environment (accessibility, comfortability,
convenience and safety). The spatial regression model was used for analysis in terms of spatial
relations for housing prices. As a result, the prices of apartments were likely to rise as they were
close to a subway station or the density of small commercial facilties was low or the density of
crosswalks was high. The prices of low or multi-family housings were possible to ascend as they
were near to a subway or bus station or a high school or the density of streetlights was high. The
results demonstrated that the pedestrian-friendly environment that people preferred was different
from housing types and heightened housing prices. This study is very important as it analyzed the
influence of the pedestrian-friendly environment on housing prices based on different housing
types. This study is expected to be used for basic data of measures to create sound housing markets
and promote sustainable diversification of housing types.

Keywords: Pedestrian-friendly neighborhood environment, Housing prices, Apartment complex, Low
or multi-family housings, Spatial regression model
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73 W it Aol Sl Ao & YERTH
apReko 2 400m HIEY A BT W A9 B
£ 23 HSS AnEY, AR QAL 9
T9] B¢ ot E= rd Bt 64.07001H, AY
TR F812 kg BB 66.0702 et 7}

U I T
Mo
o, ‘“
oy

Ru/ )

ol o

—_

25 U= A9, g oFHEL: B 258970,
AYTHAI e B 188.7702 ettt 9
TR = A f o}iﬂrE—t— B3t 108.27H,
Ao 82 Bt 82.0702 Uehgtth. whA|
2Fo 2 CCTVE kg oFtE: Ft 26.370, A
Ao FE8S B 36.571 & UEbgth

ChAe] o] oA B

[e}
A7VEHEE 7HRI=A Ql'?lﬁb"’_x} Moran's [ A

AN A=t A A=t 915}(01404 5,
2013). & AFo A= 8 TR 9 S 7+ 51t
A A7 V& ERIstaA st A A s 7|
FO & s19ler, A= 1,000m= A5t
ofutE e} AYTHAcH S=eof thgt Moran's I gk
(3 3T}t oE+=2F0.753(p=0.000), AH
ChAT 2882 9F 0.527(p=0.000)2] %ol Het

F FHRY 25 A(HY 304 A7
o] ZASIAL U2 SISt &, ol ERF A

1.9
SRR g B AAR

H 3) OIIFES} HCIM|CH FEH71242| Moran's | 21t

OHLtE HAZCHAICH Z=Et

Moran’s index 0.7530 | Moran’s index 0.5265

Expected index | -0.0007 | Expected index |-0.0005

Variance 0.0032 Variance 0.0001
Z-score 13.4170 /-score 60.6315
p-value 0.0000 p-value 0.0000

Journal of Real Estate Analysis Vol.8, No.1 (April 2022) 95



Effects of Walkable Neighborhood Environment on Housing Prices

TR 2 ARl S A7

Yol EAIE R S8R FE &85t &

0

11719] ¥4E E-8oto] 245 APkt
o2 S ARY F AR =&
“Jol st 2 [ M(lagrange multiplier) A3
AN AT E 4) FZ). oltES}F AHTHA|
% LM(lag)2}t LM(error) SA1%F0] &
= Uttt & 29 gho] X+ R2lst

[¢]

PRI
lo

ok 4= Qitt. o] & AT A3} olut E}F A ThA|
) F99] Robust LM(lag, error)@to] 2% &
Of5HA Yt sfid EAFS] Ao E AR
P& =5 5 Qlvh OepA 4249 3R
(OLS, SLM, SEM)°]l gt B9 & 43+ 52
AP HQITH(E 5), (E 6) FF). 332
9] A= 219%(log likelihood), AIC
(akaike information criterion), SC(schwarz
criterion) 5% &l EAT 4= Ql=dl, YuHA

o7 2L QUS| AR R} Z42 AIC
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(H 4) LM(lagrange multiplier) ZZ Z1t

TEIRY TEST MI/DF| VALUE PROB
LM (lag) 1 1,419.160 | 0.000

Robust LM (lag) 1 13.662 | 0.000

OIE LM (error) 1 1,450.258 | 0.000
Robust LM (error)| 1 44.760 | 0.000

LM (SARMA) 2 1,463.920 | 0.000

LM (lag) 1 1,080.960 | 0.000

Robust LM (lag) 1 62.556 | 0.000

FEE o) | 1 1.064.6156 | 0.000
) Robust LM (error)| 1 46.211 | 0.000

LM (SARMA) 2 1,127.172 | 0.000

AT EH olutE Q] - SEM X0l SLM 1.g
Hroh 279 % go] § 331, AICSF SCo] B &
ou= SEM Hgo] ¥ At Ao = ettt
Egh 130 A Yelhfis R HA] SEM I
Fo] o =A UehdS gRlstoitt. nEiA =
AHTAI 9] FolA= SLM RPHETh
SEM &3o] o] A3et A2 e, R*S) gt
T o =4 UetEth e £ YR 2 F
SEM H¥Z Ay o= HAstrt.

o
oN

E7HA0| SekS DXl 2ot
9l
—
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(& 5) HYTISIA 20| OIE 7140l 0|Xl= FE 2 2t
OfItE
F&A CIO|HEY TR M) OLS SLM SEM
Coef. t-value Coef. z-value Coef. z-value
o5 2986 | 28.825 0.931™ 9.611 2.755™ | 25.692
I HE(m) 0.001"™ 6.108 0.0002 1159 | -0.0002" | -1.727
pase HEATHH) -0.004"" | -12.650 -0.005"" | -16.333 -0.006™" | -20.108
X[GHESMIA| H2(m)" -0.105"" | -8.555 | -0.033" | -3.548 | -0.052" | -2.890
HARZ2EX| 742|(m)" 0.014 1.458 0.007 0.874 0.004 0.572
B2y
ZS8tuK| A2|(m)" 0.005 -7.214 0.005 0.409 0.012 0.861
i TDSEHTK| AH2l(m)" -0.105" 0.329 | -0.041™ | -3.857 | -0.025 -1.485
%P?c); S| A2 (m) -0.011 -1.531 -0.005 -1.033 0.000 0.044
EN | HHY
BIRMA| 742{(m)"” 0.035™ 4.007 0.018™ 2.848 0.007 0.569
™ol AR A L H /) -0.083" | -6.340 | -0.033"| -3.380 | -0.042"" | -3.465
It2S Y=OH/kr)" 0.022 1532 | 0.011 1.050 | 0.009 0.645
Y
ot e U /i) 0.064™ 3.295 0.038™ 2.683 0.068™ 3.822
Condition number 92.481 - -
R? 0.268 0.606 0.633
Log likelihood 649.646 1,038.020 1,068.538
Akaike info criterion (AIC) -1,275.290 -2,050.040 -2,113.080
Schwarz criterion (SC) -1,211.260 -1,980.660 -2,049.040
o (RHO) - 0.706™ -
Lamda (A) - - 0.779™
Jarque-Bera test 134.418™ - -
Breusch-Pagan test 226.957" 106.775™" 110.65™
Koenker-Bassett test 161.006™ - -
Likelihood Ratio test - 776.745™ 837.78™
N 1,535

Z 1) Log-transformed.
2) " p<0.1, " p<0.05,

ek

p€0.01.

3) OLS, ordinary lest square model; SLM

, spatial lag model; SEM, spatial error model.
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(2 6) 2T 2HH0| AYTIMICH = 710f 0jX|= g 2y 21t

SHCHHICH

Z&bi: CHOHEEr T M7} OoLS SLM SEM
Coef. t-value Coef. z-value Coef. z-value
A 3.178" 35.839 1.124™ 12.685 2.983™ 26.535
HE(m) -0.001™ -2.909 | -0.001™" -3.099 | -0.001™ -2.735
A=EH
AZHABH(A) -0.005™ | -11.022 | -0.005™" | -13.737 | -0.005™" | -14.975
X[BIHSMA] AH2l(m)" -0.120™ -9.325 | -0.037" -3.722 | -0.084™ -3.880
HARZEIX] H2)(m)" -0.011 -0.581 -0.022 -1.592 | -0.030" -1.906
24
ZESWIK| AH2l(m)" 0.002 0.761 0.001 0.227 | -0.001 -0.271
i TS5t A2l(m)" -0.092"™ -7.234 | -0.036™ -3.730 | -0.060™ -3.489
24 ZATK] H2|(m) -0.0003™"| -2.932 0.0001" -1.808 0.0001 -1.232
EM | HEY
BIETK| 742)(m)" -0.017" -1.950 | -0.011" -1.733 0.001 0.041
oy AT MAAA L (7 /) -0.036™ -2.792 | -0.007 -0.750 | -0.016 -1.088
J12S Y& (O k) 0.053™ 4.018 0.023" 2.350 0.027" 1.988
oy
FTEE YT/ -0.010 -0.620 | -0.006 -0.512 | -0.010 -0.591
Condition number 83.782 - -
R? 0.163 0.528 0.537
Log likelihood 707.340 1,179.940 1,189.051
Akaike info criterion (AIC) -1,390.680 -2,333.870 -2,354.100
Schwarz criterion (SC) -1,323.210 -2,260.780 -2,286.630
o (RHO) - 0.702™ -
Lamda (A) - - 0.725™
Jarque—Bera test 355.371™" - -
Breusch-Pagan test 253.770™ 242.211™ 265.400""
Koenker-Bassett test 148.639™ - -
Likelihood Ratio test - 945.193™ 963.421™"
N 2,044

Z 1) Log-transformed.
2) " p<0.1, " p<0.05,

ek

p€0.01.

3) OLS, ordinary lest square model; SLM, spatial lag model; SEM, spatial error model.
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