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A Study on the Influence of Large Complex Shopping Mall
Development on Neighboring Land Price*

Lee, Kyu—Tai** / Bae, Sang—Young*** / Lee, Sang—Youb™***

The local governments are eager to attract the large complex shopping mall development in order to
revitalize local economy due to the amenity improvement and positive prospect for local land market.
This study intends to analyze the effect of the large complex shopping mall development on local land
price and define the price determinants. The official notified individual land prices of 46,406 parcels in
Hanam City from 2013 to 2016 have been employed to implement the hedonic price model in order to
estimate the land price. Research finding indicated that the regional characteristics such as the local ad-
ministrative district, population density, and the number of enterprise per capita have significant effects
on land price per square meter, and the land use characteristics have influences on land price per square
meter. It is also noteworthy that the locational, and individual land characteristics such as the distance
between the parcels, land area, land geographical feature, and surface to road have impacts on land price

per square meter.

Key words _ complex shopping mall development, local land market, price determinants,
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9) A A1 SPEAl= BEALY dj ko] JPUAIRHE A (OF 77,3%) & AT O] A &A1 BljAe} ujAF B Al e] ALY
(5,678,689m), 7+ WA FEIARR](1,687,570.4m), 74 BFA 2] FEARRI(2,670,216m), A1 HUMAIY 22| EAZ A
2(568,487) & TR 2 TAARI Y| whE JgFo = 20139 div] 20161 9] A7HR4 AbgEo] 11.1%2 YERT o= EY
A FGA - EHARA A EHAA EE A QS Z7)%(5.8%) WollA 71 &3, AH7.2%) S /& 02E UFA(13.4%), 32
(12.7%)°) o]o] Nl HAI 2 2 Z 0 & FketE] QI tHwww. kapanet. or. kr).

10) NEFAA 7R d FAhe EEAFTAA7E 7|22 2 A3 4 0] EX7AH|ER ] B4 *fojof mh2 7t el &S

7|22 A T AR -FAEHE NHEAY md 7HE S YHEELSE, 2016),

a=E 2 u
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20184 20 H2%

B U )

- 20134 201444 201544 20164
u=s 728(1,881,486.3) 728(1,990,862) 727(2,068,164.9) 737(2,044,350.1)
zZols 275(1,839,243.6) 275(1,980,614.9) 281(2,049,050.5) 280(2,214,076.8)
FIEITS 446(1700,510.5) 446(1,81,451.8) 446(1,872,676.5) 452(1,914,527.9)
o= 182(1,304,807.7) 190(1,345,956.3) 189(1,369,228) 205(1,421,350.7)
S 194(1,103.953.6) 199(1,122,881.9) 199(1,152,494) 208(1,194,022.6)
gNE 12(57,700) 12(58.900) 12(62,300) 12(67,300)
HE= 3.358(2,179,612) 3,374(2,194,097.1) 3.377(2,240,323.8) 3,412(2,314,576.8)
s 11(2,127,272.7) 11(2,303,636.4) 12(2,223,083.3) 12(2,531,416.7)
S[IVES 234(1,422,747) 237(1,459,865.9) 247(1535,929.1) 254(1558,289)
HiO|S 60(883,375) 62(911,969.35) 62(950,067.74) 62(994,645.16)
ANEE 204(911,893.63) 205(940,085.37) 211(969,930.33) 214(1,002.771)
PN 405(926,007.9) 429(974,049.88) 432(1,053,406.3) 431(1,113,807.2)
MRS 1,699(2,660,026.5) 1706(2,710,345.4) 1716(2,784,8185) 1721(2,868,026.8)
o= 337(1,293,479.2) 342(1,338,290.4) 347(1,385,953.6) 349(1,465,622.1)
s 637(1,507,246.5) 650(1,534,2915) 655(1,601,693.9) 664(1,652,816.1)
x0|S 726(1,427.935.3) 742(1518,258.6) 753(1,61,590.7) 757(1,709,062)
xo= 189(1,130,100.5) 196(1,198,084.7) 202(1,281,235.6) 208(1,350,868.3)
3= 413(1,407,8015) 420(1,455,917.9) 431(1505,802.1) 439(1,555,333.3)
ZMNE 222(1576,658.1) 241(1,646,739.8) 249(1,891,765.1) 256(1,964,603.9)
SRS 232(932,551.72) 235(971,015.74) 242(1,009,181.4) 246(1,068,812.2)
statms 574(967,435.37) 589(1,015,062.8) 595(1,065,615.8) 607(1,115,156.7)
slots 47(1,917,568.1) 47(1904,531.9) 51(2,003,113.7) 51(2,093,382.4)

= 212(964,791.98) 220(985,456.82) 220(1,025,860.5) 220(1,070,339.1)
Total 1,397 11,556 11,656 11,797
(1802,161.4) (1843 551.9) (1,904,681.7) (1,966,580.2)
T HS Q2 HESE HWEISAXITe HHE Q|olE
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25 AwEE duuy sjuict EXEEE F
9)=d], 20134 11,3977) A, 20149 11,55
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AeYsHoleh((E 3) F=2).

EX7HE olelof| thER| Q] F7HAQ] AR T e} shdAl BAAR, =g IIALY
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g o=
EN g sle i =&, 0=7|Et 2T IAL
Ho0 =R8s; 0=7[E} e
FHERENE =d=EEE; 0=7|E}
AEFHE st AEHHE SHEH(DIACHR 750)7tK12] [T ZIMZH2 (T m)
olx IHY EAISIHA RISHEIA 40| ArcGIS
;MI HAKEA a2t H_ [HHA, ZIHEIMH AR} EF A= XPHQ| H{A T} o
= HXiot= 7HE HAFREVIX|Q| Z|T ZIMHAR (L m) 28
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20184 20 H2%

HH INEEX|Q| HEY(TH: )
o = = x| O=5HCt 4
7Hté| xlo:i 1 oxla 0 °Ho Fis
X ol 1= o=olig
=4
32 H At=oF =52 % ZUZ; 0=oliF &
RN R 1=2X]; 0=sliE &
20144 1=2014'4; 0=2013
AE L= L5 L
=X 2015 1=20154; 0=2013H
20161 1=2016H; 0=20134
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HA5I= g A7kpso] lﬂﬂl A= 7Aoo 2AscH7ES, 1992; Haughwout et al., 2008;
2|4, 2008, 89 75%, 2010). ol o]goA HAEFE A7 2ol & FAISH| Yl Al
AHE FAHSE AFnge) xgslgict, QA dEe} 191 AFFA 422] 9ol A9l At} 4

B2 7hE e % 4 Qi WgolthEAE] 9], 2010; A7 9, 2016). WA, AFHES} FeIste] =4
o £ FRFRALE sxlo|n, T AR AL o(gauE H)ojeh o)A ATUET} £

A5, vkt AAFEA FedgeE st wloll ol A0l BV 7ol SRR

=0

o749, 2015). o o] oAl sPA] 93] WA Apumel 2|7k H(He] WA 71 Ao
= oalalnt. E, 1% AR 4o EAAAR ZHol A 144el M7eae AR 7Hs Aol 1]

&= SRt . 2016), A1) ARl AARE Tefd 4 e A dehs HolA MAEE 1

NG ARYA 2 R 2t

(& 5) A& A O|MY Mol 7|2SAY

3 =
Variable obs. % Mean Std. Dev. Min Max
|7t 46,406 1,880,016 920,214.8 14,900 9,430,000
LSS 6,842 14.74
olree 46,406 0.0083351 0.0083t 0.0003139 0.0270725
1018 ALHA| & 46,406 0.1019535 0.0931619 0.0126643 0.6378987

1) el 19 7)% S F
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HEZ0E 18,235 39.29
AR CHMICHE S 299 0.64
OIIIEZ R 304 0.66
SAEAHE 7115 15.33
HEE0R 136 0.29
TAERENR 3284 7.08
AEMEE St 46,406 2470.734 1,954,688 14.994 8,623.069
HAZRE 46,406 667.6369 384.3822 1.056732 1,299.994
&2 C 46,406 1,265.672 7271.2317 39.05274 2,499,974
H 46,406 335.0655 1,046.561 1 27,652.8
X2 45,845 98.79
FUHE 2526 544
R 3674 792
ZIX|HE 369 0.80
20144 11,556 2490
20154 11,656 25.12
2016 1,797 2542

EAEEEAROR A7l BEAY 8 G0 ukeh A7ty 2 7HHE siElo] Aot e
a#a}y| ffste] Z47te] XL EE 4R At 2 Al 398, HE(HE), 1
2aL Z[eH(}lok, S4EA], 3584 5)F 7IAMSR oto] Bu-d, A hAItE, oltES, g,
AFE, FAETE 59 Sl ufet A7hpol| Zfol7h b 7hs o] 2 A0 olAfstgleH(o]
B Y- A )&, 1986; Aul<, 1997; o] G2, 2008; a4 743 E, 2014).

SO & A7h= AEaRles Aul= - w4 ol Qs EA7IA7F AT,
2009). & Ao A= 91219 7S s] flste] YAEH R AP shd k] A, HAK
kel A, n&ER [Coe] AlE AR SAsto] W At WA, sUedd W
of AepEE ahgat T2 tf Y B E NUARIS ATV RS HFA7]E o2 A
A TS WAIAZ THsAdo] 7] wiiel HER| 2EE O] Ao wket A7t sfElo] Afolg Ao
2 oldetglet, ®, a0 Aol whek A7kl Afol7E A 7R = ErHAI A £, 2016), ©]

ol-FollAl aFAIS] T Al tiF wETholet 8 4= Q= T mAIF A, | eRpau] et el Al
= A O W AT} gAfehs N AR R Al BAEE S5t MR EYstgle), 4T
2 102k Mol et = A 7hg Aol Adoldt ake | 4= Atk HollA ] shIC, Alshd
IC, mAHC, 123t A A e] AUIC, $IHCE o2 BAH ok XA E S5t A+
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2gof st

HAT AGAA|, =2 & Hedketdth(W-87], 2006; o] g2, 200
Zat ©f, 2016; Aol 2017). AFAIAS] 75, A} FdES st A= AR, &

]
AN B, 1A B /ARG 3 BRlol RS

0
2
2
oL
o3l
o
Ein}
[\
(@)
=
L
>,

u
B, ARG I ARSE G APl E HnlueE 42 ARSI E, ERuos 22 W
thefis AMEA ) 1de] H3ka Gl 20| Eo| 12m ol4fel A9-E, ZAXoji Ezot 2w of
A HBHe A8 e At

mpAjuRo 2 AEBAA 7t AR -BAI R o] ntet 2)7bpge] Ahol7h 91 THs Aol Sleks
2 wefate] AYEAS A SR AHE R WS MRS ol el WS Aelshe (G 4)9
7

03, WRES] B HolFE 1A% GE 5ol AAsr,

—Pagan A4 A 7Hx*=19839.43, p=0. 0)9} White %1% éq(x =9577.19, p=0.000)& %

3 2w, 22 805 1904 EEAL 7|26l A0 2 e o]d o] goA] &

AHdE 123k Robust S F745ke] SAAIG9] FoldS At £k
R © A2 AFES| 27) W] o] BAY BA|7} gl AL Robust 2AL %B‘H 9]

rulo rﬂ

QITHHIl et al,, 2011).

AR AFE S AW EH, F-value: 1959.472 Ueh} G242 1%
Folehz Ae HojFal ik, T12]i S| e o) s Hoji= 4d
R2%E 0.532, 371239 o5& K oj5= RMSE7} 6.3e+05% et 2etEE 3hdo] Zfakarat



A7be] BAS ke dlo] 2 Rt g 202 sersgich

I

il
ﬂl

TR RS el w The 3 2k WA, A SAT} Bt WA A7leEe) Rols
EA5}7] 95 AREAR L {9, 00504 X7} =8 Ao R eyttt EUsgdog) sxjete
AR50l 7, AEHEE sPEHETE obU e} P AR 5 3 A ti-Eel skl Q7w shaL, 24
FA-GrAlde] IR E RS ole= HolA shdAle] CBD dd2 435kl S 7Hs/dol =
o1& ol gollA] 2 eAFe] BRI CBDSke] Aol A71RAe] WAl R loleh W itak Gl A
ALE9] AL ANE A A= AWE H ol QJth(Yeates, 1965; 71E3, 1992; Haughwout et al.,
2008: 4=, 2008).

?_1—?%‘1:-_4 Bl 1% ool A A7kl ()9 dFol Sl A2 Uetidt, ol2jgh 2 A
Fo] BAATE o] ARl e] B AT} e ol s}% AomM AFWET} 28 A, vio}

A J
& BAFATE FeAtd s she Hloll o] AE7RsE EX7E A @ E o lthe HolA AR

HoFA Rl Ex|olgof osf vpERd A= s erh(E413] 9|, 2010; A7+t 2], 2016). 53], &
A2 AR A ] shEAlE BT oF 77.3%7F LA 0] 7] 2ol Q- =7} 7ol 9%
& UAE A=7F 8 2A Uehd = Sl HEAS(0.448)2] A71€ a2s) HH, sheAer e B
& A Folle AFEET AZFR A Qo] Ta%t MR 28E ¢ lEe HojEnh e 1907 AR
Al 8] Zg-oll= A7F FH 02 wA vebdTh diAl2 A1) Ablgtaut Al e et o
ol e 1909 AAl 71 gars EAHE 0l 2olA7] mie] A7ke A due e &
A-o] B4 AT Hofa Joh(M 7t €, 2016).

o2 EXGE=SAN dsihe 74 3480 59-8(d-H), 7Ieldor S84, &
&A1 S)9] &= tiE] e M7 1% fofrEelA md ETAAIE w2 AR el 9
A 2715 S8l & o, SEER i AJolSHAIRE ZIA RS Hiu] 580 AEFAIA|7} Fto]
1,129,4319/n, %P8 1,069,235/ m' 0.2 WEh vl BZo| A7lpEo] 8 ACR Yeh
tho]ggh, 2008; Felld- 7, 2014). o217t £ 2= ot FArdo] YL = sheA
of AHofd A AU - GF-8A1S] AAF Tl whE dFel A7t RHFE NS 7R A o= §
Ak g2 o] A A8 EAVF At AlEs ol wrke e ALEsior etk AR Y- AF-EA]

QAz70] $4ey] o] 2 QF A2 AL Atel wgElo] tehd Ao Ha

%

T St} E3, AR -AAA SHoAE A 71xed tE e 9] #ste] 3ol s RsAte]
212 W 9] iRl A kB AE FHA JFL 1] Ao FRE FA BRI ofst
Eg9] 7]

WA R 7} Hio] 285.017.39/m o2 71 =31, THES-©C 89 749 729 /m o2 |7}z
o w2 Zor RN, ofptEels e e 1 54 A HA T SYAol B
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AEofof ditks Mol A B5FE ) YA el =R wefofA o] Rl ThsAdel 7] )
ol o2t 4237 dehdt Ao Azhd, gH, =458 4 f-olle MESAIA7F Batol

574,573.5¢/mf &2 e} EgHgIe 0] A7hpEo] 7] o] G0 vlsh AHia o &7 44

£ A oz gtk

(% 6) 24t
T Variable Coef. STSF";:_ Beta t p VIF
A= of 238566.9"* 13597.37 0092 | 155 | 0000 149
Zi olpaE 4,96+07" 700867.8 0448 | 708 | 0000 277
= o
1912H Afeta| 4 1563411 33940,66 0158 | 4606 | 0000 186
==Ll 8074972+ 5691.646 0048 | 1577 | 0000 136
I ChMICHS of5 172200 8% 19021.41 0015 896 | 0000 102
i;' OHIE 204E 285017.3"** 30815.44 0.025 716 | 0000 104
o Alelgoie 1069235 14346.93 0419 | 753 | 0000 137
- Heg0is 1120431 1146913 0.066 985 | 0000 101
FMEER0R 574573 5" 1171256 0160 | 4906 | 0000 113
AEHZC it —0.41679™* 2145074 -0020 | -439 | 0000 189
Eﬂ HANES ~125 489" 7.850613 -0052 | —1598 | 0000 101
= o
TAEE (C —-30.6549™* 4124123 -0024 | -743 | 0000 100
s —16.4248"** 4322798 -0019 | -380 | 0000 100
e X0 30111164+ 13043.74 0046 | 2098 | 0000 102
EX| Hasio 208435 6" 1342308 0056 | 1702 | 0000 107
s4 52 U FrjRoie 482502.8*** 1914163 0142 | 2521 0.000 114
2x/o4 1341800 55144.8 0130 | 2433 | 0000 105
20144 160880.9*** 8206.884 0076 | 1960 | 0000 156
;lf 20154 1773046 8206.661 0084 | 2162 | 0000 155
E4
201614 2786742 8103.188 0132 | 3439 | 0000 160
Al 573799.9%* 1927441 2077 | 0000
@sgor obs. F-value R2 adj. R2 RMSE
46,406 1950 47 0533 0532 6.3+05
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20155 Al-RI-ZE4, 20165 A7f-olFel, 2017). A A AL} wA st
HE 1% FoaolAd MEFAAZE w2 Aem YePgth(R37], 2006; o9, 2008; ¢kald-
A3, 2014), Z47H] 7144 iu] g R ol ¥ JREFAI A7} Hato] 391,111, 69 /nr, o=
228,435.69/m 0.2 A7Vt A P EE A0 Uit o] A, EXo]d qlojA HE-AE-H
A7) ol W o' Ex|o] AL WA Favt §iA HER QI BEX 9] F7Ealo R s Hrt,
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oballg -7 AE, 2014; A7t 9, 2016).
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