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Space and Time Effects of Large—Scale Suburban
Commercial Facility on Apartment Prices

Kim, Do Hee* / Seo, Wonseok™**

In recent years, various activities such as travel, leisure, and cultural experiences have been
increasing throughout society. As a result, the location of large-scale suburban commercial
facilities where consumption and culture can be enjoyed together and the price impact of the
facilities on the housing market are becoming the major interest. Accordingly, the purpose of
this study was to investigate the impact of the large-scale suburban commercial facility (starfield
located in Goyang City) on adjacent apartment prices in terms of opening and spatial proximity
mainly using the difference in differences method. The main results are as follows. First, variables
that were perceived to have a significant impact on apartment prices, such as structure, complex
characteristics, and accessibility, were generally found to have similar impacts with previous
research. Second, it was found that the opening date of the commercial facility did not have a
significant impact on apartment prices. Third, however, the location of the facility was found to
have a significant impact on apartment prices, confirming that the related facilities can act as a
cause for the increase in the price of nearby apartments. In particular, the higher the proximity, the

more positive the effect was on the prices.

Key words _ Commercial Facility, Apartment, Housing Price, Space and Time Effects,
Difference In Differences Method, Starfield
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YEAR - - - —621.57" | —.308 | —17.063 | 4093 | —730.90* |-.362| —24.82 | 4607
HEAT - - - 471405 | 049 | 4906 | 1247 | 495658* | 051 | 673 | 1.262
SUBWAY - - - 10104.81 | 582 | 42649 |2.338 | 648879* | 374 | 29.00 |3.590
PRIMARY - - - —2886.19% | —155 | —12.240 | 2.019 | —1144,04* |-062| —6.06 |2.230
IC - - - —25* —048 | 3251 | 2.701 -.06 -0 | —98 | 2737
GOLF - - - 4.33* 418 | 29139 | 2575 2.29* 220 | 1725 | 3523
TIME 1860.99% | 11 2,642 263.50 015 970 | 3.041 - - - -
DIST 8186.26* | .44 | 13202 | 343472* 186 | 9397 | 4.936 - - - -
TIME*DIST —49912 | —03 | —576 =387.00 |—-022| —1.156 | 4.479 - - - -
LOCATION1 - - - - - - — | 8675597" | 398 | 24.206 | 5.842
LOCATION2 - - - - - - — | 4154.088* | 201 | 11471 |6.654
LOCATION3 - - - - - - - 406,551 | .020 | 1.293 |5.202
TIME*LOCATION1 - - - - - - - —383238 |-.015| —1.295 | 2.983
TIME*LOCATION2 - - - - - - - —295205 | =012 | —1171 | 2147
TIME*LOCATION3 - - - - - - - | -856.514* |-.033| -3553 | 1.811
TIME*LOCATION4 - - - - - - - 319419 | 013 | 1542 | 1.620
R? = 202 R? = 884 R? = 933
Model Fit adjusted R? = 200 adjusted R? = 883 adjusted R? = 932
F=123.679, Sig.=.000 F=923.792, Sig.=.000 F=1258.65, Sig.=.000

Note 1 : P{0.01(*)
Note 2 : St = B4
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