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Abstract

This paper aims to approximate the amenity values of parks inside malls and evaluate their sustainability, 
approaching it from the contingent property valuation angle, using hedonic price modeling. Through a 
case study of restaurants inside malls (interviews and mapping inventory), it will establish the correlation 

between restaurant distances to park amenities. It is hypothesized that retail shops or restaurants located near the 
parks have a higher probability of ROI (return on investment) despite higher rental fees, due to volume of foot traffic 
generated by this amenity. Geographic Information Systems (ArcGIS) is used as a tool in measuring these 
observations. Factor analysis is performed to determine the significant variables, after which these are entered 
into a regression analysis to corroborate initial assumptions and hypotheses regarding the inverse proportionality 
between ROI and zoning/ distance and view to park, i.e. the nearer the shops are to the park, the higher the ROI. It 
is the researcher’s hope that having the parks’ economic viability and sustainability established will encourage 
urban planners and mall developers to allocate more generous portions of green open space, thereby contributing 
to the general welfare of its users and ultimately enhancing sense of place and communion with nature.
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Introduction
,Q�D�FRQVXPHULVW�VRFLHW\�ZKHUH�SUDFWLFDOLW\�DQG�SURI-
LWDELOLW\�DUH�UHJDUGHG�DV�IRUHPRVW�LQ�WKH�VFDOH�RI�SUL-
RULWLHV��ZKHUH�VSDFH�DOORFDWLRQ�IRU�UHQWDEOH�XQLWV�LV�
XVXDOO\�DW�D�PLQLPXP�LQ�RUGHU�WR�PD[LPL]H�UHYHQXH�
IRU�WKH�GHYHORSHUV��ZKHWKHU�KRXVLQJ�RU�FRPPHUFLDO�
YHQWXUHV���WKHUH�LV�D�QHHG�WR�SDXVH�DQG�FRQVLGHU�WKH�
PRQHWDU\�YDOXH�RI�ZKDW�JHQHUDOO\�DUH� UHJDUGHG�DV�
QRQ�UHYHQXH�JHQHUDWLQJ� DPHQLWLHV� RIIHUHG� WR� WKH�
SXEOLF�IRU�IUHH��VXFK�DV�SDUNV�DQG�RSHQ�VSDFHV�
� 1XPHURXV�UHDO�HVWDWH�HPSLULFDO�REVHUYDWLRQV�RQ�
GHWHUPLQLQJ�SURSHUW\�YDOXHV�KDYH�EHHQ�DSSOLHG� WR�

KRXVLQJ��ZKHUH�SUR[LPLW\�WR�SDUNV�GLFWDWHV�D�KLJKHU�
PDUNHW� YDOXH� IRU� SRWHQWLDO� KRPHRZQHUV� ZKR� DUH�
ZLOOLQJ� WR� SD\� D� SUHPLXP� WR� HQMR\� WKLV� DPHQLW\��
+RZHYHU�� WKHUH� DUH�KDUGO\� DQ\� VWXG\� DYDLODEOH�RQ�
GHWHUPLQLQJ� DPHQLW\� YDOXHV� RI� WKHVH� SDUNV� LQVLGH�
PDOOV�RU�FRPPHUFLDO�GHYHORSPHQWV��PDLQO\�EHFDXVH�
WKHVH�DUH�GLFWDWHG�E\�DQG�H[FOXVLYH�WR�WKHLU�UHVSHF-
WLYH�SULYDWH�GHYHORSHUV�DQG�ZRXOG�HQWLUHO\�GHSHQG�
RQ�WKHLU�SURGXFW�EUDQGLQJ�DQG�HVWDEOLVKHG�SULRULWLHV�
LQ� VSDFH�SODQQLQJ��FODVVL¿HG�FRPSHWLWLYH� LQIRUPD-
WLRQ�WKDW�LV�QRW�PDGH�UHDGLO\�DYDLODEOH�IRU�SXEOLF�FRQ-
VXPSWLRQ�

ショッピング・モールの中に大きな
露天のグリーンスペースを作るとし
たら、それは経営的に成り立つのか。
マニラで行った検証結果を発表する。

0DULH�6WHSKDQLH�1��*LOOHV1��*UDFH�&��5DPRV��3K'�

1 0DVWHU�RI�$UFKLWHFWXUH�GHJUHH�KROGHU��8QLYHUVLW\�RI�WKH�3KLOLSSLQHV��3ULQFLSDO�$UFKLWHFW��
61*�'HVLJQ�(QWHUSULVH��'LUHFWRU�RI�&RQWLQXLQJ�3URIHVVLRQDO�'HYHORSPHQW��8QLWHG�
$UFKLWHFWV�RI�WKH�3KLOLSSLQHV�'LOLPDQ
��$GYLVHU��$VVRFLDWH�3URIHVVRU��8QLYHUVLW\�RI�WKH�3KLOLSSLQHV�&ROOHJH�RI�$UFKLWHFWXUH
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� 0RUHRYHU��DOWKRXJK�WKHVH�FLYLF�VSDFHV�WR�D�FHUWDLQ�
H[WHQW�EHORQJ�WR�WKH�SXEOLF�UHDOP��WKH\�DUH�QHYHUWKH-
OHVV�SULYDWHO\�RZQHG��SUHFOXGLQJ�SRVVLELOLW\�RI�¿VFDO�
DWWHQWLRQ�IURP�JRYHUQPHQW�LQ�WKH�IRUP�RI�VXEVLGLHV�
RU�WD[�VKLHOGV��DV�LQ�WKH�FDVH�RI�SXEOLF�SDUNV��'HSHQG-
LQJ�RQ� WKHLU� ORFDWLRQ��ZKHWKHU� LQ�D�&%'�RI�SULPH�
SURSHUW\�RU�LQ�WKH�RXWVNLUWV�RI�D�FLW\��WKHLU�YDOXHV�FDQ�
EH� H[WUHPHO\�KLJK�� VXFK� WKDW� D� ODUJH� DOORFDWLRQ�RI�
VSDFH�FRXOG�PHDQ�VXQN�LQYHVWPHQW�RU�ORVW�EXVLQHVV�
RSSRUWXQLW\� IRU� WKH�PDOO�GHYHORSHUV�� RZLQJ� WR� WKH�
FRQYHUVLRQ�RI�XVH�IURP�SRWHQWLDO�UHYHQXH�JHQHUDWLQJ�
XQLWV�WR�FRPPRQ�DUHDV�PDGH�DFFHVVLEOH�IRU�WKH�SXE-
OLF�WR�HQMR\�DW�QR�DGGHG�FRVW�WR�WKHVH�XVHUV��
� 5HDO�HVWDWH�PDUNHW�YDOXH�ZLOO�EH�WKH�PRVW�GLUHFW�
PHDVXUH�RI�WKH�HFRQRPLF�YDOXH�RI�RSHQ�VSDFH��ZKLFK�
LV�WKH�FDVK�SULFH�WKDW�D�EX\HU�SD\V�D�VHOOHU�LQ�DQ�RSHQ�
DQG� FRPSHWLWLYH� PDUNHW�� ,Q� XUEDQ� RU� XUEDQL]LQJ�
UHJLRQV��ZKHUH�KLJKHVW�DQG�EHVW�XVH��DV�GHWHUPLQHG�
E\�WKH�PDUNHW��KDV�XVXDOO\�EHHQ�GHYHORSPHQW��DV�LQ�
WKH�FDVH�RI�0DNDWL�&%'�ZKHUH�*UHHQEHOW�DQG�*OR-
ULHWWD�SDUNV� DUH� ORFDWHG�� RU�RI�4XH]RQ�&LW\�ZKHUH�
60�6N\�*DUGHQ�DQG�7UL1RPD�5RRIGHFN�*DUGHQ�DUH�
IRXQG��WKH�RSHQ�VSDFH�YDOXH�RI�ODQG�VKRXOG�EH�VHSD-
UDWHG� IURP� LWV� GHYHORSPHQW� YDOXH�� 3DUDGR[LFDOO\��
GHYHORSLQJ� WKHVH� VSDFHV� LQWR� SDUNV� �WKRXJK� QRQ�
UHYHQXH�JHQHUDWLQJ��ZRXOG�OHDG�WR�DQ�DSSUHFLDWLRQ�RI�
WKHLU�HFRQRPLF�YDOXH�DV�WKH\�EHFRPH�QRGHV�RI�VRFLDO�
LQWHUDFWLRQ�DQG�IRFDO�SRLQWV�RI�LQWHUHVW�

Research Problem 
7KH�PDLQ�UHVHDUFK�SUREOHP�KLQJHV�RQ�¿QGLQJ�RXW�WR�
ZKDW�H[WHQW�SDUNV�LQ�VKRSSLQJ�PDOOV�FRQWULEXWH�WR�WKH�
LQFUHDVH�LQ�OHYHO�RI�SDWURQDJH�RI�VKRSV�DQG�UHVWDX-
UDQWV�ZLWKLQ�SUR[LPDWH�GLVWDQFH�WR�WKH�SDUN��
� $V�IRU�WKH�VXE�SUREOHPV��WKH�IROORZLQJ�TXHVWLRQV�
ZHUH�IRUPXODWHG�
�� �,Q�H[DPLQLQJ�WKH�FRVWV�RI�ODQG��GHYHORSPHQW�DQG�
PDLQWHQDQFH� RI� WKHVH� SDUNV�� KRZ� GR� WKH� PDOO�
GHYHORSHUV�JHW�D�UHWXUQ�RQ�WKHLU�LQYHVWPHQW�FRQ-
VLGHULQJ�WKH�ORVW�EXVLQHVV�RSSRUWXQLW\�IRU�UHYHQXH�
JHQHUDWLQJ�XQLWV�DQG�WKH�IDFW�WKDW�WKHVH�DPHQLWLHV�
DUH�RIIHUHG�WR�WKH�SXEOLF�DW�QR�DGGHG�FRVW"

�� �+RZ�FDQ�WKH�YDOXH�RI�WKH�ODQG�EHLQJ�RFFXSLHG�E\�
WKH�SDUN��SHU�VTP��EH�PRQHWL]HG�LQ�WHUPV�RI��FDSL-
WDO�LQYHVWPHQW��RSHUDWLRQV��PDLQWHQDQFH�H[SHQVHV��
FRVW�RI�LPSURYHPHQWV��DPHQLW\�YDOXHV�DQG��HYHQ-
WXDOO\��UHWXUQ�RQ�LQYHVWPHQW��52,�"

�� �:KDW�LV�WKH�VWUHQJWK�RI�WKH�UHODWLRQVKLS�EHWZHHQ�
WKH�PRQWKO\� UHQWDO� IHHV�RI� WKHVH� WHQDQWV� ODUJHO\�
DIIHFWHG�E\� WKHLU�SUR[LPLW\� WR� WKH�SDUN�� L�H�� WKH�
FORVHU� WR� WKH� SDUN�� WKH� KLJKHU� WKH� UHQWDO"�+RZ�
GR�WKHVH�IHHV�FRPSDUH�ZLWK�VKRSV�RU�UHVWDXUDQWV�
ORFDWHG�LQVLGH�WKH�PDOO�ZLWK�QR�YLHZV�RI�WKH�SDUN"

�� �7R�ZKDW�H[WHQW�GRHV�WKH�SDUN�DFW�DV�D�QRGH��L�H���LV�
LW�D�VWURQJ�PDJQHW�IRU�FXVWRPHUV��JHQHUDWLQJ�YRO-
XPH�RI�IRRW�WUDI¿F�IRU�WKH�VKRSV�DQG�UHVWDXUDQWV�
ORFDWHG�FRQWLJXRXV�WR�LW"

Hypothesis
,Q�HYDOXDWLQJ�WKH�VXVWDLQDELOLW\�RI�WKHVH�JUHHQ�RSHQ�
VSDFHV�LQ�PDOO�GHYHORSPHQWV��WKH�EDVLF�DVVXPSWLRQ�LV�
WKDW�WKH�SDUN�DFWV�DV�D�PDJQHW�WR�JHQHUDWH�D�YROXPH�RI�
IRRW�WUDI¿F�ZKLFK�VSLOOV�RYHU�WR�WKH�VKRSV�DQG�UHVWDX-
UDQWV�ORFDWHG�QHDUHVW�WR�LW��HVSHFLDOO\�WKRVH�IRXQG�RQ�
WKH�JURXQG�ÀRRU��LPPHGLDWHO\�FRQWLJXRXV�WR�WKH�RSHQ�
DUHD��,W�LV�K\SRWKHVL]HG�WKDW�WKH�VKRSV�DQG�UHVWDXUDQWV�
QHDUHVW�WKH�SDUN�DUH�FKDUJHG�D�SUHPLXP�UHQWDO�IHH�SHU�
PRQWK��1HYHUWKHOHVV��GHVSLWH� WKH�KLJKHU� IHHV�� WKH\�
DUH�DEOH�WR�UHFRYHU�WKHLU�H[SHQGLWXUHV�LQ�D�IHZ�ZHHNV�
GXH�WR�WKHLU�VWUDWHJLF�ORFDWLRQ�DQG�WKH�YROXPH�RI�IRRW�
WUDI¿F�JHQHUDWHG�E\�WKHVH�QRGHV�RU�PDJQHWV��

Fig. 1  2D Conceptual Diagram Model of the Sustainability of 
Parks in Malls
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Research Methodology
Research Design: 3 Phases

Phase 1: Mapping Inventory/ Comparative 

Analysis

$� KDQGIXO� RI� LQLWLDO� FDVH� VWXGLHV� ZDV� GRQH� IRU� D�
EDFNJURXQG��VSHFL¿FDOO\�RQ�WKH�IROORZLQJ���D��$\DOD�
*UHHQEHOW� 3DUN� LQ�0DNDWL�� �E�� *ORULHWWD� 3DUNV� LQ�
$\DOD�&HQWHU�0DNDWL���F��60�1RUWK�6N\�*DUGHQ�DQG�
�G��7ULQRPD�5RRI�'HFN�*DUGHQ��+RZHYHU��LW�LV�WKH�
$\DOD�*UHHQEHOW�3DUN�ZKLFK�ZLOO�EH�WKH�PDLQ�IRFXV�
RI�VWXG\��DV�LW�KDV�WKH�KLJKHVW�SHUFHQWDJH�DOORFDWLRQ�
RI�JUHHQ�RSHQ�VSDFH�LQ�UHODWLRQ�WR�WKH�EXLOGLQJ�IRRW-
SULQW�DQG�WKH�HQWLUH�SURSHUW\�DUHD�

Fig. 2  Phase 1 - Photos of shopping malls studied from the 
mapping inventory angle

Fig 3  Diagram showing Flow of Data Gathering and Analysis for Phase 1
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Phase 2: Questionnaire Surveys & Interviews
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$�VKRUWOLVW�RI� UHVWDXUDQWV�DQG� WKHLU� UHQWDO� IHHV�ZDV�
JHQHUDWHG��ZLWK�WKH�YROXPH�RI�FXVWRPHUV�FRXQWHG�LQ�
UHODWLRQ�WR�WKHLU�SUR[LPLW\�WR�WKH�SDUN��$�FRPSXWDWLRQ�
RI�WKH�IRRWSULQW�DUHD�RI�WKHVH�RSHQ�VSDFHV�LQ�UHODWLRQ�
WR�WKH�WRWDO�ORW�DQG�WKH�WRWDO�FRPPHUFLDO�GHYHORSPHQW�
ZDV� GHULYHG� IURP�PDSSLQJ� LQYHQWRU\�� WKH� XVH� RI�
&$'�DQG�*,6�VRIWZDUH��%DVHG�RQ�D�UHYLHZ�RI�OLWHUD-
WXUH��LQWHUYLHZV�DQG�DFWXDO�REVHUYDWLRQ��WKH�YDULDEOHV�

ZKLFK�KDYH�D�VWURQJ�EHDULQJ��VWURQJ�SUHGLFWRUV��RI�
WKH� DPHQLW\� YDOXH� RI� *UHHQEHOW� SDUN� ZHUH� GHWHU-
PLQHG��DIWHU�ZKLFK�D�FRUUHODWLRQ�DPRQJ�WKHVH�YDUL-
DEOHV�ZDV�HVWDEOLVKHG��)RU�WKH�FRUUHODWLRQDO�VWUDWHJ\��
XVLQJ�WKH�&RQWLQJHQW�3URSHUW\�9DOXDWLRQ�0HWKRG��D�
IRUPXOD�HTXDWLRQ�FRPELQLQJ�WKH�YDULDEOHV�DQG�WKHLU�
UHODWLRQ�WR�WKH�DPHQLW\�YDOXH�ZDV�GHULYHG�

Fig. 4  Diagram showing Factor Analysis of Variables and Regression Process for Phase 3

Phase 3: Factor Analysis and Regression
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Hedonic Price Modeling Equations

$IWHU� JHWWLQJ� SULPDU\� GDWD� ERWK� IURP� LQWHUYLHZV�
DQG�VWDWLVWLFDO�GHVFULSWLRQ�IURP�WKH�VXUYH\�TXHVWLRQ-
QDLUHV��WKH�YDOXHV�ZHUH�DSSOLHG�WR�WKH�+HGRQLF�3ULFH�
0RGHOLQJ� IRU� UHJUHVVLRQ�� ,Q� WKLV�FDVH�� WKH�KHGRQLF�
DSSOLFDWLRQ� ZDV� XVHG� IRU� GHWHUPLQLQJ� RU� DW� OHDVW�
DSSUR[LPDWLQJ� WKH� HFRQRPLF� YDOXH� RI� *UHHQEHOW�
3DUN��$�KHGRQLF�PRGHO�RI�SDUN�LQ�PDOO�YDOXHV�ZDV�
H[SUHVVHG�LQ���FDWHJRULHV��ZKHUH�RQH�LV�IRU�WKH�WHQDQW�
DQG�WKH�RWKHU�LV�IRU�WKH�PDOO�RZQHU��DV�IROORZV�
� 7KH�SULPDU\�GDWD�JDWKHUHG�IURP�VXUYH\�TXHVWLRQ-
QDLUH�UHVSRQVHV�DQG�LQWHUYLHZV�ZHUH�DQDO\]HG�XVLQJ�
6WDWLVWLFDO�3DFNDJH�IRU�6RFLDO�6FLHQFHV��6366��DQG�
RWKHU� VRIWZDUH�XVHG� LQ� VWDWLVWLFV� VXFK� DV�6$6�DQG�
67$7$�WR�JHW�WKH�DSSURSULDWH�WHVWV�DQG�UHVXOWV�EDVHG�
RQ�WKH�GDWD�VHW�DQG�REMHFWLYHV�

Park Values for the Tenant:

 PV
Tenant

= f (Dist, RF, VP, FQ, RA, PA) 
�� 39�LV�WKH�DPHQLW\�YDOXH�RI�WKH�SDUN�PHDVXUHG�LQ�
WHUPV�RI�52,��5HWXUQ�RQ�,QYHVWPHQW���ZKLFK�LV�WKH�
YDULDEOH�GHSHQGHQW�RQ�WKH�IROORZLQJ�
�� �'LVW� �WKH�GLVWDQFH�IURP�WKH�FHQWHU�RI�WKH�SDUN�DQG�
IRUPV�SDUW�RI�WKH�ORFDWLRQ�VSHFL¿F�FKDUDFWHULVWLFV��GLV-
WDQFH�WR�WKH�SDUN�DV�D�VLJQL¿FDQW�SUHGLFWRU��LQYHUVHO\�
SURSRUWLRQDO�WR�WKH�52,��PHDQLQJ��WKH�FORVHU�WKH�WHQ-
DQW�LV�WR�WKH�SDUN��WKH�KLJKHU�WKH�UDWH�RI�52,

�� 93 �9ROXPH�RI�3HUVRQV�RU�IRRW�WUDI¿F�JHQHUDWHG�
E\�WKH�ODQGVFDSH�DPHQLW\
�� )4� �)RRG�4XDOLW\
�� 5)� �5HQWDO�)HHV�SHU�PRQWK
�� 5$ �5HVWDXUDQW�$PHQLWLHV��H�J��ZL¿��DPELHQFH�RI�
WKH�SODFH��IRRG�VHUYLFH�
�� 3$� �3DUN�$PHQLWLHV� �H�J�� VL]H�� ORFDWLRQ�� ODQG-
VFDSLQJ� IHDWXUHV�� FRYHUHG� DUHDV�� ORXQJLQJ� VSDFH��
OLJKWLQJ��ZDWHU�IHDWXUHV��

7KXV��WKH�OLQHDU�HTXDWLRQ�IRU�WKH�KHGRQLF�SULFH�PRG-
HOLQJ�LV�DV�IROORZV�
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7KLV� HTXDWLRQ� LV� DSSOLFDEOH� IRU� DOO� WKH� UHJUHVVLRQ�
PRGHOV�ZKHUHLQ�
 y = dependent variable

� Į� �FRHI¿FLHQW�RI�UHJUHVVLRQ
� ȕ� ��FRHI¿FLHQW�RI��VW�SDUDPHWHU� 

�LQGHS��YDULDEOH���
� [� �LQGHSHQGHQW�YDULDEOH��
� İ� �HUURU�WHUP

)RU� WKH�¿QDQFLDO�YLDELOLW\�YDULDEOHV�� WKH� IROORZLQJ�
HTXDWLRQV�DUH�GUDZQ�
�� �1HW�,QFRPH��1,�� �*URVV�6DOHV��*6��OHVV�H[SHQGL-
WXUH��([S��

�� 1,� �*6�±�([S�
�� �([SHQGLWXUH��([S�� �)L[HG�&RVW��)&����9DULDEOH�
&RVW��9&�

�� �)L[HG�&RVW��)&�� 2SHUDWLRQV�&RVWV��2&����0DLQ-
WHQDQFH�&RVWV��0&��

�� )L[HG�([S� �2&���0&
�� �2SHUDWLRQV�&RVW� � VDODULHV��XWLOLWLHV� �HOHFWULFLW\��
WHOHSKRQH�� ZDWHU��� UHQWDO� IHHV�� WUDQVSRUWDWLRQ��
GHOLYHU\�FRVWV

�� �0DLQWHQDQFH�&RVW� �UHSDLUV�DQG�PDLQWHQDQFH�RI�
HTXLSPHQW��YHKLFOHV�DQG�EXLOGLQJ�LQWHULRUV

�� �9DULDEOH�&RVW��9&�� �&RVW�RI�*RRGV�6ROG��&*6��
�����RI�*URVV�6DOHV��*6�

�� &*6� �����RI�JURVV�VDOH

Fig. 5  Diagram showing Correlation of Variables for Park 
Value from Tenants’ Viewpoint
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Park Values for the Mall Owner:

�� 390DOO� �52,0DOO� ��D��!�>��E�����F�@
�� �5HYHQXHV� �5HY�� RI� WKH� 0DOO�  � >SHUFHQWDJH� RI�
JURVV�LQFRPH�RI�WHQDQWV�����*,����PRQWKO\�UHQWDO�
IHHV��05)����2WKHU�,QFRPH��2,�@

  • Revmall = 5% GI + MRF + OI (a)
�� �&DSLWDO�2XWOD\��&2�� �>FRVW�RI� ODQG�LQYHVWPHQW�
�/,Q����ODQG�LPSURYHPHQWV��L�H���WUHHV��VRLO��XWLOL-
WLHV��HWF��RI�WKH�SDUN��/,PS�@��7LPH��7��

  • CO = [LIn + LImp]  (b)
                      T
�� ([SHQGLWXUH��([S�� �RSHUDWLRQV��2&����PDLQWH-
QDQFH�FRVWV��0&�
  • Exp = OC + MC  (c)

� 3ULPDU\�GDWD�JDWKHUHG�IURP�VXUYH\�TXHVWLRQQDLUH�
UHVSRQVHV�DQG�LQWHUYLHZV�ZHUH�DQDO\]HG�XVLQJ�6WDWLV-
WLFDO�3DFNDJH�IRU�6RFLDO�6FLHQFHV��6366��DQG�RWKHU�
VRIWZDUH�VXFK�DV�6$6�DQG�67$7$�WR�JHW�WKH�DSSUR-
SULDWH�UHVXOWV�EDVHG�RQ�WKH�GDWD�VHW�DQG�REMHFWLYHV��
5HVSRQGHQWV�FRQVLVWHG� LQ�DFWXDO�RQ�VLWH�FXVWRPHUV�
RI� *UHHQEHOW� �� UHVWDXUDQWV� ZLWK� ���� RFFXSDQF\��
WKURXJK� FRQYHQLHQW� VDPSOLQJ�� DV� WKH� UHVHDUFKHUV�
DSSURDFKHG�WKH�SRWHQWLDO�UHVSRQGHQWV�DOUHDG\�VHDWHG�
LQ�WKHLU�UHVSHFWLYH�UHVWDXUDQWV�RI�FKRLFH��

Summary of Findings/ Results 
Phase1: Geographical & Social Considerations

7KH�TXDQWLWDWLYH�FRPSDUDWLYH�DQDO\VLV� LV�EDVHG�RQ�
IRRWSULQW�DUHD�WDNHQ�IURP�VDWHOOLWH�PDSV��$�FRPSXWD-
WLRQ�RI�WKH�DUHD�XWLOL]DWLRQ�LV�LWHPL]HG�DFFRUGLQJ�WR�
WKH�IROORZLQJ��

�� EXLOGLQJ�IRRWSULQW�DUHD
�� WRWDO� RSHQ� VSDFHV�ZLWKLQ� ORW� �726/�� LV� IXUWKHU�
EURNHQ�GRZQ�LQWR��
� �� XQSDYHG�VXUIDFH�DUHDV��86$��DQG�
� �� LPSHUYLRXV�VXUIDFH�DUHDV��,6$�
� 6LQFH� WKH� LPSHUYLRXV� VXUIDFH� DUHDV� UHIHU� WR� WKH�
SDUNLQJ�ORWV��DFFHVV�URDGV��GULYHZD\V�DQG�FLUFXODWLRQ�
DUHDV��SHGHVWULDQ�ZDONZD\V��FHPHQWHG�JURXQGV��HWF���
WKH�FRPSXWDWLRQ�RI� WKH�SDUN�RU�JUHHQ�RSHQ�VSDFHV�
ZDV�OLPLWHG�WR�WKH�XQSDYHG�VXUIDFH�DUHDV�ZLWK�DFWXDO�
WUHHV�DQG�SODQWV�FRQWDLQHG�LQ�LWV�HQYLURQV�
� $� FRPSDULVRQ� RI� WKH� FDVH� VWXGLHV� UHJDUGLQJ�
VSDFH�DOORFDWLRQ�RI�WKH���0DOOV��*UHHQEHOW�0DNDWL��
*ORULHWWD��60�1RUWK�DQG�7UL1RPD��VKRZV�WKH�ELJ-
JHVW�UDWLR�RI�SDUN�DUHDV�WR�WRWDO�ORW�DUHD�LQ�*UHHQEHOW�
0DNDWL��DW���������7KH���RWKHU�PDOOV�DOORWWHG�D�UDQJH�
RI������RI�JUHHQ�RSHQ�VSDFH�LQ�UHODWLRQ�WR�WRWDO�ORW�
DUHD��%XLOGLQJ�IRRWSULQW�UDWLR�WR�RSHQ�VSDFH�LV�ODUJHVW�
LQ�*ORULHWWD�DW������KHQFH�WKH�GHFLVLRQ�WR�IRFXV�RQ�
*UHHQEHOW�3DUN���)LJ����������
� 7KH�*UHHQEHOW�3DUN�KDV�D�WRWDO�RI�����KHFWDUHV��D�
VXEVWDQWLDO�DUHD�FRYHUDJH�JLYHQ�WKH�WRWDO�ORW�DUHD�RI�
$\DOD�0DOOV�DW����KHFWDUHV��7KLV�DOORFDWLRQ�RI�VSDFH�
DSSUR[LPDWHV� ���� RI� WKH� WRWDO� ORW� DUHD� RI�$\DOD�
*UHHQEHOW�'HYHORSPHQW��&RPSDUHG�WR�WKH�EXLOGLQJ�
IRRWSULQW�DUHD�� WKH�8QSDYHG�6XUIDFH�$UHDV��86$���
ZKLFK� FRQVWLWXWH� WKH� SDUN�� LV� HTXLYDOHQW� WR� �����
ZKLOH�WKH�,PSHUYLRXV�6XUIDFH�$UHDV��,6$��DPRXQW�WR�
DERXW�����

Phase 2a: Data from Questionnaire Surveys

7KHUH�ZHUH��� W\SHV�RI�VXUYH\V�FRQGXFWHG�GHSHQG-
LQJ�RQ�PRGH�RI�GDWD�H[WUDFWLRQ���D��RQ��VLWH²ZLWKLQ�
*UHHQEHOW�&RPSOH[�SUHPLVHV��XVLQJ�WKH�SULQWHG�TXHV-
WLRQQDLUH�VXUYH\�IRUP��DQG�WKH�RWKHU�VHW���E��RII�VLWH��
RQOLQH²ZKHUH�WKH�UHVSRQGHQWV�ZHUH�DVNHG�WR�¿OO�RXW�
DQ�HOHFWURQLF�VXUYH\�IRUP��)URP�WKH�PRQWKV�RI�2FWR-
EHU�WKURXJK�'HFHPEHU�������D�WRWDO�RI�����UHVSRQVHV�
ZHUH� JDWKHUHG� IURP�RQ�VLWH� GDWD� FROOHFWLRQ��+RZ-
HYHU��DIWHU�¿OWHULQJ�WKH�VXUYH\�IRUPV��UHPRYLQJ�WKRVH�
WKDW�KDG�VHYHUDO�EODQNV�RU�XQDQVZHUHG�LWHPV���DERXW�
����ZHUH� FRQVLGHUHG� YDOLG� UHVSRQVHV�� ,Q� -DQXDU\�
������DQ�RQOLQH�VXUYH\�ZDV�FRQGXFWHG��DQG�D�WRWDO�RI�

Fig. 6  Process in Collecting and Analyzing Primary Data
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Fig. 7  Comparative Chart showing the Allocation of Building 
Footprint vs. Total Open Space of the 4 Mall

Fig. 9  Ratio of Open Space to Building Footprint—
Greenbelt Park 
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Phase 3: Factor Analysis and Regression 

 
 

Fig. 4. Diagram showing Factor Analysis of Variables and 
Regression Process for Phase 3 

 
 

 
Fig. 5. Diagram showing Correlation of Variables 
for Park Value from Tenants’�Viewpoint 

 

 
Fig. 6. Process in Collecting and Analyzing Primary Data 

 

 
Fig. 7.  Comparative Chart showing the Allocation of 
Building Footprint vs. Total Open Space of the 4 Mall 

 

 
Fig. 8.  Map showing location of Greenbelt Park in relation 

to the Ayala Greenbelt & Glorietta Malls Development  
 

 

 
Fig. 9. Ratio of Open Space to Building Footprint –�

Greenbelt Park  

 

 

Fig. 8  Map showing location of Greenbelt 
Park in relation to the Ayala Greenbelt & 
Glorietta Malls Development 
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����UHVSRQVHV�ZHUH�JDWKHUHG��(OLPLQDWLQJ�WKRVH�ZKR�
OHIW�EODQN�PRUH�WKDQ���TXHVWLRQV��WKH�YDOLG�UHVSRQVHV�
ZHUH�QDUURZHG�GRZQ�WR������$OO�LQ�DOO��WRWDO�QXPEHU�
RI�UHVSRQGHQWV�ZDV������EXW�ZH�UHWDLQHG�����YDOLG�
UHVSRQVHV��

Phase 2b: Data from Questionnaire Surveys

$�WRWDO�RI���LQWHUYLHZV�IURP�WRS�OHYHO�H[HFXWLYHV�RI�
$\DOD�/DQG�DQG�*UHHQEHOW�0DOO�PDQDJHPHQW�ZHUH�
FRQGXFWHG��,QWHUYLHZV�ZHUH�FRQGXFWHG�ZLWK�WKH�93V��
PDQDJHUV� DQG� WKH� FKLHI� DUFKLWHFW��ZKLFK�SURYLGHG�
LQVLJKW�RQ�WKH�KLVWRU\�DQG�SDUDGLJP�VKLIW�WR�DOIUHVFR�
�RXWGRRU��GLQLQJ�LQ�0DNDWL�GHVSLWH�WKH�WURSLFDO�FOL-
PDWH��DV�ZHOO�DV�UHVWDXUDQW�PDQDJHUV��7KH�SXUSRVH�
RI�WKH�LQWHUYLHZV�ZDV�WR�REWDLQ�GDWD�RQ�WKH�HFRQRPLF�
DVSHFWV�RI�WKH�UHVWDXUDQWV�ZKLFK�ZLOO�EH�XVHG�LQ�WKH�
TXDQWLWDWLYH� DQDO\VLV� UHODWLQJ� WR�52,�� UHQWDO� UDWHV��
SHDN�KRXUV� DQG�SHUFHQWDJH�RFFXSDQF\��7KHVH�ZLOO�
FRPSOHPHQW� WKH� GDWD� REWDLQHG� IURP� WKH� VXUYH\V�
UDWLQJ� WKH� SDUN� DPHQLWLHV� DQG� UHVWDXUDQW� IHDWXUHV��
6RPH�PDQDJHUV�ZHUH�JHQHURXV�HQRXJK�WR�GLVFORVH�
WKH�EUHDNGRZQ�RI�H[SHQGLWXUHV��L�H��VDODULHV��RSHUD-
WLRQV��PDLQWHQDQFH�H[SHQVHV��FRVWV�RI�JRRGV��IRRG�
	�EHYHUDJH���FRPPRQ�DUHD�GXHV��VHFXULW\��MDQLWRULDO�
VHUYLFHV��ZDVWH�GLVSRVDO��EXLOGLQJ�FRVWV��DV�ZHOO�DV�
WKH�UHYHQXHV��JURVV�VDOHV��QHW�LQFRPH��52,���ZKLFK�
ZHUH�D�JUHDW�KHOS�IRU�WKLV�VHFWLRQ�RI�WKH�TXDQWLWDWLYH�
DQDO\VLV�
� %DVHG�RQ�D�VHULHV�RI�LQWHUYLHZV�DQG�DFWXDO�REVHU-
YDWLRQV����]RQLQJ�FDWHJRULHV�ZHUH�GUDZQ�XS��7KHVH�
]RQHV�FRLQFLGH�ZLWK�ZKDW�$\DOD�0DQDJHPHQW�FDOOV�

³SULPH´� DQG� ³VXSHU�SULPH´� DUHDV�� ,Q� SULQFLSOH��
DFFRUGLQJ�WR�*UHHQEHOW�0DOO�PDQDJHU��DOO�WKH�VKRSV�
LQ�*UHHQEHOW���DUH�SULPH��7KHVH�HQMR\�WKH�DPHQLW\�
YDOXH�RI�WKH�SDUN�DQG�WKH\�EHQH¿W�IURP�WKH�YLHZ�WR�
WKH�ODQGVFDSHG�DUHDV��7KRVH�WKDW�DUH�RQ�WKH�JURXQG�
ÀRRU��KRZHYHU��DUH�FRQVLGHUHG�³VXSHU�SULPH�´�RZLQJ�
WR�WKH�YROXPH�RI�IRRW�WUDI¿F�JHQHUDWHG�ZLWK�DOO�WKH�
LQJUHVV��HJUHVV�SRLQWV�SOXV�WKH�SUR[LPLW\�DQG�GLUHFW�
DFFHVV�WR�WKH�SDUN��7KRVH�ORFDWHG�DW�WKH�VHFRQG�ÀRRU�
PD\� VWLOO� EH� FRQVLGHUHG�SDUW� RI� WKH� ³VXSHU�SULPH´�
DUHDV�VLQFH�WKHVH�EHQH¿W�IURP�WKH�ÀRZ�RI�FXVWRP-
HUV�FRPLQJ�IURP�WKH�HOHYDWHG�ZDONZD\�FRQQHFWLQJ�
*UHHQEHOW�WR�WKH�UHVW�RI�WKH�$\DOD�RI¿FHV�DQG�/DQG-
PDUN��*ORULHWWD�0DOOV�DOO� WKH�ZD\� WR�('6$�057��
7KH�VKRSV�RQ�WKH��UG�DQG��WK�OHYHOV�FDQ�EH�FRQVLG-
HUHG�³SULPH´�DV�WKHVH�FDWFK�WKH�VSLOORYHU�RI�SHUVRQV�
FRPLQJ�IURP�WKH�FLQHPDV�RQ�WKH��WK�OHYHO��
� )RU�SXUSRVHV�RI�FRPSDUDWLYH�DQDO\VLV��WKH�IROORZ-
LQJ�]RQLQJ�FDWHJRULHV�ZHUH�GUDZQ�XS�

Table 2  Zoning Categories with Specific Parameters

=RQH�
&DWHJRU\ 'HVFULSWLRQ��3DUDPHWHUV

=RQH��
*URXQG�ÀRRU�UHVWDXUDQWV�ZLWK�LQGRRU��RXWGRRU�
VHDWLQJ�LQ�*UHHQEHOW���WKDW�KDYH�GLUHFW�DFFHVV�WR�
WKH�SDUN�DQG�YHU\�KLJK�YROXPH�RI�IRRW�WUDI¿F

=RQH��
6HFRQG�ÀRRU�UHVWDXUDQWV�ZLWK�LQGRRU��RXWGRRU�
VHDWLQJ�LQ�*UHHQEHOW���WKDW�KDYH�D�IDLUO\�JRRG�YLHZ�
WR�WKH�SDUN�DQG�KLJK�YROXPH�RI�IRRW�WUDI¿F

=RQH��
7KLUG�DQG�IRXUWK�ÀRRU�UHVWDXUDQWV�ZLWK�LQGRRU��
RXWGRRU�VHDWLQJ�LQ�*UHHQEHOW���WKDW�KDYH�VRPH�YLHZ�
WR�WKH�SDUN�DQG�PRGHUDWH�YROXPH�RI�IRRW�WUDI¿F

=RQH��
5HVWDXUDQWV�WKDW�DUH�GLVWDQW�IURP�DQG�GR�QRW�KDYH�
D�YLHZ�WR�WKH�SDUN��H�J��LQGRRU�UHVWDXUDQWV�LQ�
*UHHQEHOW����ZLWK�PRGHUDWH�YROXPH�RI�IRRW�WUDI¿F�

Table 1  Tabulation of Restaurants Studied in Detail   
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� )URP�WKH�]RQLQJ�SDUDPHWHUV��D�]RQLQJ�PDS�ZDV�
JHQHUDWHG� IRU� WKH� HQWLUH� *UHHQEHOW� &RPSOH[� �FI��
)LJV��������EHORZ���DV�ZHOO�D�V�D�VHULHV�RI�WDEOHV�ZHUH�
GUDZQ�ZKLFK�UHÀHFWHG�WKH�IROORZLQJ��YROXPH�RI�IRRW�
WUDI¿F��DUHD�RI�UHVWDXUDQWV��FDSDFLW\�DQG�SHUFHQWDJH�
RFFXSDQF\��UHQWDO�UDWHV�� LWHPL]HG�H[SHQGLWXUHV�DQG�
52,��7KHVH�GDWD�ZHUH�XVHG�DV�WKH�EDVLV�IRU�LGHQWLI\-
LQJ�WKH�]RQHV�DQG�IRU�3KDVH���VWDWLVWLFDO�DQDO\VHV�
� ,Q� WKH� ]RQLQJ� GLDJUDP�� ZH� UHFRUGHG� ERWK� WKH�
WUDYHO�GLVWDQFH�DQG�WKH�VWUDLJKW�GLVWDQFH��+RZHYHU��
IRU�SXUSRVHV�RI�DQDO\VLV�DQG�UHJUHVVLRQ��ZH�RSWHG�IRU�
WKH�VWUDLJKW�GLVWDQFH�VLQFH�LW�UHSUHVHQWV�WKH�DFFHVV�WR�
YLHZ�RI�WKH�SDUN�PHDVXUHG�WR�LWV�FHQWHU�

Fig. 10-13  Zoning Map of Ayala Greenbelt Malls categorized according to Zones 1 to 4.

Fig. 10

Fig. 12

Fig. 11

Fig. 13

Fig. 14  A 3D Exploded View of Greenbelt Floor Plans Showing 
Straight Distances from Restaurants to Center of Greenbelt Park
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Phase 3: Factor Analysis and Regression 

3KDVH���PDLQO\�FRQVLVWV�RI�WKH�TXDQWLWDWLYH�DQDO\VLV�
RI�WKLV�UHVHDUFK�VWXG\��ZKHUHLQ�WZR�VWDWLVWLFDO�PHWK-
RGV�ZHUH�XVHG������IDFWRU�DQDO\VLV�DQG�����UHJUHVVLRQ�
DQDO\VLV�
� 7KH�REMHFWLYH�RI�IDFWRU�DQDO\VLV�ZDV�WR�GHWHUPLQH�
ZKLFK�YDULDEOHV� IURP�DPRQJ� WKH�SDUN� DQG� UHVWDX-
UDQW� IHDWXUHV� DUH� LPSRUWDQW� DV�GHHPHG�E\� WKH� VXU-
YH\�UHVSRQGHQWV��7KH�VWURQJ�FRUUHODWLRQ�WKDW�H[LVWV�
DPRQJ�WKH�YDULDEOHV�ZDV�GHWHUPLQHG�DQG�WKHVH�ZHUH�
UHGXFHG� WR� �� GLPHQVLRQV�� WKRVH� FRQVLGHUHG� PRVW�
LPSRUWDQW�� VWDUWLQJ� IURP� )DFWRU� ��� GHVFHQGLQJ� LQ�
LPSRUWDQFH�WLOO�WKH�ODVW��

)DFWRU����SK\VLFDO�VHWXS���YLHZBWRBSDUN��IXUQLWXUHB
OD\RXW��SULYDF\�� OLJKWV��DPELHQFH��EULJKWBFRORUV��
PXVLFBVRXQGV��DFRXVWLFV��LQGHSHQGHQW�DFFHVV

)DFWRU� �� �UHVWDXUDQW� VHUYLFH��� IULHQGO\BVHUYLFH��
SURPSWBUHVSRQVH��ZL¿��DIIRUGDEOH

)DFWRU� �� �UHVWDXUDQW� LPDJH��� VPRNLQJBDUHD�� VWRUH-
IURQW��VRFLDOBVWDWXV��VL]HBVSDFH

)DFWRU����IRRG�TXDOLW\���JRRGBIRRG��YDULHW\�� IRRGB
SUHVHQWDWLRQ

� 7KH� RXWFRPH� RI� WKH� )DFWRU�$QDO\VLV� LV� WKDW� RI�
UHGXFLQJ�WKH����YDULDEOHV�RI�WKH�UHVWDXUDQW�IHDWXUHV�
LQWR���IDFWRUV�RU�GLPHQVLRQV��ZKHUHLQ�)DFWRU���¿J-
XUHV� DV� WKH�PRVW� LPSRUWDQW� VHW� RI� HOHPHQWV� D� FXV-
WRPHU�LV�ORRNLQJ�IRU�LQ�D�UHVWDXUDQW��View to the park 

is included in Factor 1.

 7KH�REMHFWLYH�LQ�UHJUHVVLRQ�DQDO\VLV�LV�WR�PRGHO�
WKH�UHODWLRQVKLS�EHWZHHQ�D�GHSHQGHQW�YDULDEOH�DQG�
RQH�RU�PRUH�SUHGLFWRU�� LQGHSHQGHQW�YDULDEOHV��:H�
XVHG� D� VWHSZLVH� UHJUHVVLRQ� SURFHGXUH� WR� VHOHFW� D�
VXEVHW�FRQWDLQLQJ�RQO\�VLJQL¿FDQW�SUHGLFWRUV��)URP�
WKH�DFWXDO�GDWD�WDEXODWLRQ�RI�ERWK�RQ�VLWH�DQG�RQOLQH�
VXUYH\V��D�PHUJHG�GDWD�VHW�FRQVLVWLQJ�RI�����UHVSRQ-
GHQWV�ZDV�XVHG�DV�UHIHUHQFH�IRU�WKH�UHJUHVVLRQ�DQDO\-
VLV�RI����YDULDEOHV�REWDLQHG�IURP�WKH�TXHVWLRQQDLUH�
UHJDUGLQJ� SDUN� IHDWXUHV� DQG� UHVWDXUDQW� IHDWXUHV��
�7DEOH������
 (YHQ�WKH�UHJUHVVLRQ�DQDO\VLV�VKRZV�WKDW�WKH�YLHZ�
RI�WKH�SDUN�¿JXUHV�DV�D�KLJK�SUHIHUHQFH�DPRQJ�WKH�
FXVWRPHUV��7KH� LQWHUSUHWDWLRQ� RI� WKH� UHODWLRQVKLS�
EHWZHHQ� WKLV�YDULDEOH�DQG�GLVWDQFH� WR� WKH�SDUN� LV�
LQWHUSUHWHG�DV�IROORZV��:KHQ�D�FXVWRPHU�KDV�D�KLJK�
SUHIHUHQFH�IRU�WKH�YLHZ�RI�*UHHQEHOW�3DUN��WKH�GLV-
WDQFH�RI�WKH�UHVWDXUDQW�GHFUHDVHV�E\��������P�UHOD-
WLYH�WR�*UHHQEHOW�3DUN��KROGLQJ�DOO�RWKHU�YDULDEOHV�
FRQVWDQW���7DEOH���
� 7KH�FRHI¿FLHQW�RI�PXOWLSOH�GHWHUPLQDWLRQ�PHD-
VXUHV�WKH�SHUFHQWDJH�YDULDWLRQ�LQ�52,�WKDW�FDQ�EH�
H[SODLQHG�E\�WKH�LQGHSHQGHQW�YDULDEOHV��,W�FDQ�EH�
VDLG�WKDW�WKLV�LV�WKH�%(67�PRGHO�ZH�KDYH��ZKHUHLQ�
$//�YDULDEOHV�DUH�VLJQL¿FDQW��ZKHUH��������RI�WKH�
YDULDWLRQ�LQ�52,�FDQ�EH�H[SODLQHG�E\�DOO�RI�WKH�YDUL-
DEOHV�LQFOXGHG�LQ�WKH�UHJUHVVLRQ�HTXDWLRQ�ZKLFK�DUH��
FDSDFLW\��UHQW��]RQH���]RQH��DQG�]RQH����)LJ�����

Conclusion and Recommendations
7KH� IDFWRU� DQDO\VHV� VKRZ� WKDW� WKH�SK\VLFDO� VHW�XS�
ZLWK�WKH�IHDWXUH�RI�YLHZ�WR�WKH�SDUN�LV�D�VLJQL¿FDQW�
YDULDEOH� IRU� WKH� UHVWDXUDQW� FXVWRPHUV�� DORQJVLGH�
DPELHQFH�� LQYLWLQJ� VWRUHIURQW�� VRFLDO� FODVV� LPDJH��
IXUQLWXUH�OD\RXW�DQG�EULJKW�FRORUV��DPRQJ�RWKHUV��7KH�
UHJUHVVLRQ�UHVXOWV�FRUURERUDWH�WKH�LQLWLDO�K\SRWKHVLV�

Table 3  Rotated Factor Matrix with Varimax/ Kaiser 
Normalization 

)DFWRU
1 � � �

JRRGBIRRG ���� ���� ����� ����
YDULHW\ ���� ���� ���� ����
IRRGBSUHVHQWQ ���� ���� ���� ����
LQGBDFFHVV ���� ���� ���� ����
YLHZBWRBSDUN ���� ����� ���� ����
IXUQBOD\RXW ���� ���� ���� ����
SULYDF\ ���� ���� ���� ����
OLJKWV ���� ���� ���� ����
DPELHQFH ���� ���� ���� ����
EULJKWBFRORUV ���� ���� ���� ����
PXVLFBVRXQGV ���� ���� ���� ����
DFRXVWLFV ���� ���� ���� ����
IULHQGO\BVHUYLFH ���� ���� ���� ����
SURPSWBUHVSRQVH ���� ���� ���� ����
ZL¿ ���� ���� ���� ����
VPRNLQJBDUHD ���� ���� ���� ����
DIIRUGDEOH ���� ���� ���� ����
VWRUHIURQW ���� ���� ���� ����
VRFLDOBVWDWXV ���� ���� ���� ����
VL]HBVSDFH ���� ���� ���� ����



117

Towards Green and Healthy Commercial Centers in Asian Cities: Evaluating Sustainability of Green Open Spaces in Shopping Malls

Table 4  Regression Results using Distance as Dependent Variable (vs Park Features: 80 variables)

'LVWDQFH &RH¿FLHQW 6WG�(UURU 7�&ULWLFDO�9DOXH 3�YDOXH >����&RQ¿GHQFH�,QWHUYDO@
SD�� �������� ������� ������� ������ �������� ��������
UD� �������� ������� ������ ������ ������� ��������
UD� �������� ������� ������� ������ ��������� ��������
UD�� �������� ������� ������� ������ �������� ��������
UD�� �������� ������� ������� ������ �������� �������
UD�� ������� ������� ������ ������ ������� �������
UD�� ������� ������� ������ ������ ������ �������
UD�� �������� ������� ������� ������ �������� ��������
BFRQV �������� ������� ������� ������ �������� ��������

Table 5  Listing of Extracted Significant Independent Variables and their Codes

9DULDEOH 'H¿QLWLRQ
SD�� +LJK�SDUN�VPRNLQJ�FXVWRPHU�SUHIHUHQFH
UD� /RZ�IRRG�SUHVHQWDWLRQ�FXVWRPHU�SUHIHUHQFH�
UD� /RZ�,QGHSHQGHQW�DFFHVV�WR�UHVWDXUDQW�FXVWRPHU�SUHIHUHQFH
UD�� +LJK�YLHZ�WR�SDUN�FXVWRPHU�SUHIHUHQFH
UD�� +LJK�UHVWDXUDQW�ZL¿�DFFHVV�FXVWRPHU�SUHIHUHQFH
UD�� +LJK�DIIRUGDEOH�UHVWDXUDQW�FXVWRPHU�SUHIHUHQFH
UD�� +LJK�LQYLWLQJ�VWRUHIURQW�RI�UHVWDXUDQW�FXVWRPHU�SUHIHUHQFH
UD�� +LJK�UHÀHFWLYH�RI�VRFLDO�FODVV�VWDWXV�RI�UHVWDXUDQW�FXVWRPHU�SUHIHUHQFH

Table 6  Regression Results using ROI as Dependent Variable (vs Zoning, Rental Fees, Restaurant Capacity)

&RHI¿FLHQW 6WG�(UURU 7�&ULWLFDO�9DOXH S�YDOXH >����&RQ¿GHQFH�,QWHUYDO@
FDSDFLW\ ������� ������� ������� ������� ������� �������
UHQW �������� ������� ��������� ������� �������� ��������
]RQH� �������� ������� �������� ������� �������� ��������
]RQH� �������� ������� �������� ������� �������� ��������
]RQH� ������� ������� ������� ������� ������� �������
BFRQV �������� ������� ������ ������� �������� ��������

Fig. 15  Regression Results Graphs (ROI as dependent)
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WKDW�WKH�QHDUHU�WKH�UHVWDXUDQWV�DQG�VKRSV�DUH�WR�WKH�
SDUN��WKH�KLJKHU�WKHLU�]RQLQJ�FODVVL¿FDWLRQ��=RQH���
KLJKHVW�WR�=RQH���ORZHVW��ZKLFK�WUDQVODWHV�WR�KLJKHU�
UHQWDO�IHHV��%XW�GXH�WR�DQ�H[SHFWHG�KLJKHU�YROXPH�
RI� IRRW� WUDI¿F�DQG� WKH�DWWUDFWLRQ�RI� WKH�SDUN�� WKHVH�
UHVWDXUDQWV�ZLWK�KLJKHU�UHQWDO�IHHV�DUH�DEOH�WR�UHFRYHU�
WKHLU�LQYHVWPHQW�DQG�H[SHQGLWXUHV�DQG�KDYH�D�IDVWHU�
UDWH�RI�UHWXUQ��55��RU�UHWXUQ�RQ�LQYHVWPHQW��52,���
8VLQJ� HTXDWLRQV� IURP� KHGRQLF� SULFH� PRGHOLQJ�� D�
UXOH�RI� WKXPE� LV�HVWDEOLVKHG�DPRQJ� WKH�FRUUHODWHG�
YDULDEOHV�LQ�WKH�VWXG\�RI�52,��XVLQJ�YROXPH�RI�IRRW�
WUDI¿F��UHQWDO�IHHV��]RQLQJ��FDSDFLW\�DQG�SHUFHQWDJH�
RFFXSDQF\�RI� UHVWDXUDQWV�YLV�j�YLV� WKHLU�SUR[LPLW\�
WR�WKH�DPHQLW\��LQ�WKLV�FDVH��WKH�SDUN���$Q�LQFUHPHQ-
WDO�SDWWHUQ�LV�VKRZQ�LQ�WKH�UHJUHVVLRQ�WDEOHV��ZKHUH�
LQFUHDVH�RU�GHFUHDVH�LQ�D�FHUWDLQ�YDULDEOH�DIIHFWV�WKH�
RWKHU�DVSHFWV�RI�WKH�VWXG\�E\�D�FRQFUHWH�TXDQWLWDWLYH�
IDFWRU��7KHUHIRUH��WKH�UHODWLRQVKLS�EHWZHHQ�GLVWDQFH�
WR�WKH�SDUN�DQG�52,�LV�D�QHJDWLYH�UHODWLRQ��LQYHUVHO\�
SURSRUWLRQDO�WR�HDFK�RWKHU��VLQFH�WKH�ORZHU�WKH�GLV-
WDQFH��WKH�QHDUHU�WR�WKH�SDUN���WKH�KLJKHU�WKH�UDWH�RI�
UHWXUQ� This strong correlation illustrates the eco-

nomic and social sustainability of the Greenbelt 

Park from the point of view of the tenants as well as 

for the mall owners.

 7KLV�UHVHDUFK�ZLOO�FRQWULEXWH� WR�PDOO�GHYHORSHUV�
DQG�GHVLJQHUV� LQ� WKHLU� HFRQRPLF� IHDVLELOLW\� VWXGLHV�
SULRU�WR�VHWWLQJ�XS�D�FRPPHUFLDO�GHYHORSPHQW�DQG�ZLOO�
EH�D�JXLGH�LQ�VSDFH�DOORFDWLRQ�RI�JUHHQ�RSHQ�VSDFHV�
ZLWKLQ�WKH�SUHPLVHV��6LQFH�WKHLU�VXVWDLQDELOLW\��VRFLDO��
HQYLURQPHQWDO�DQG�HFRQRPLF�YLDELOLW\��DV�ZHOO�DV�IHD-
VLELOLW\�LQ�VSDFH�SODQQLQJ�KDYH�DOUHDG\�EHHQ�YDOLGDWHG�
E\�WKLV�H[WHQVLYH�VWXG\��LW�ZLOO�KRSHIXOO\�HQFRXUDJH�
XUEDQ� SODQQHUV� DQG� PDOO� GHYHORSHUV� WR� DOORFDWH� D�
PRUH�JHQHURXV�SRUWLRQ�RI�SDUNV�DQG�ODQGVFDSH�LQ�WKH�
FRPPHUFLDO�PDVWHU�SODQ��ZKHWKHU�IRRWSULQW�RI�WKH�ORW�
RU�ÀRRU�DUHD�RI�WKH�HQWLUH�EXLOGLQJ���
� ,W� LV� SURSRVHG� WKDW� ORFDO� FRGHV�UHJXODWLRQV� EH�
UHYLVHG� WR�PDQGDWH� FRPPHUFLDO� HVWDEOLVKPHQWV� WR�
DOORW�D�KLJKHU�SHUFHQWDJH�RI�XQSDYHG�VXUIDFH�DUHDV��
IURP�D�VWDJJHULQJ�������WR�D�PLQLPXP�RI��������
RU� HYHQ� KLJKHU� RI� 7RWDO� 2SHQ� 6SDFHV� ZLWKLQ� /RW�
�726/��DQG�7RWDO�/RW�$UHD��7/$���6HFWLRQ�����RI�

WKH�7KH�1DWLRQDO�%XLOGLQJ�&RGH��3'�������FRXOG�EH�
UHYLHZHG�DQG�UHYLVHG�WR�LQFUHDVH�WKLV�VSDFH�DOORFD-
WLRQ�DQG�VSHFLI\�WKHP�DV�JUHHQ�RSHQ�VSDFHV�	�SHU-
PHDEOH�VXUIDFHV� LQVWHDG�RI� OLPLWLQJ� LW� WR�D�JHQHUDO�
FODVVL¿FDWLRQ�RI�8QSDYHG�6XUIDFH�$UHDV��86$��
� 7KLV�ZLOO� UHGRXQG� WR� WKH� JHQHUDO�ZHOIDUH� RI� LWV�
XVHUV��LQFUHDVH�UHYHQXHV�DQG�52,�IRU�WKH�PDOO�RZQ-
HUV��ZKLOH�LPSURYLQJ�WKH�HFRORJLFDO�EDODQFH�RI�WKH�
HQYLURQPHQW��ZRUNLQJ�WRZDUGV�LQFUHDVLQJ�WKH�UDWLR�
RI�JUHHQ�VSDFHV�SHU�SHUVRQ�DQG�LPSURYLQJ�DLU�TXDOLW\�
DV�ZHOO�DV�HQKDQFLQJ�VHQVH�RI�SODFH�
� 5HSHUFXVVLRQV� RI� WKLV� VWXG\� FRXOG� HQKDQFH� WKH�
³PDOOLQJ´� H[SHULHQFH� QRW� RQO\� LQ� WKH� 3KLOLSSLQHV�
EXW�LQ�WKH�UHVW�RI�$VLD�DQG�WKH�HQWLUH�ZRUOG�DV�ZHOO��
FRQWULEXWLQJ�WR�XSJUDGLQJ�WKH�OLIHVW\OH�RI�VKRSSHUV�
DQG�GLQHUV��ZLWK�D�YLHZ�WR�JUHDWHU�LQWHUDFWLRQ�RI�FXV-
WRPHUV�ZLWK� WKH�QDWXUDO�HQYLURQPHQW��SODQWLQJ�DQG�
QXUWXULQJ� WKH� VHHG� WRZDUGV� DQ� HDUWK�IULHQGO\� FRQ-
VFLRXVQHVV� LQ� IDPLOLHV�� D� EOXHSULQW� IRU� VXVWDLQDEOH�
SDWWHUQV� DQG� JUHHQ� OLIHVW\OHV� IRU� WKH� IXWXUH� RI� RXU�
SODQHW�HDUWK�
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