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An Empirical Analysis on the Impact Factors of Sales in the Alley Market of

Seoul

: Focused on Locational Characteristics and SNS References
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Abstract

This study empirically investigates the factors influencing sales in alley commercial districts in Seoul. While prior
research has primarily focused on physical locational characteristics, such as the number of stores, floating population,
and transportation accessibility, this study incorporates digital factors, particularly social media (SNS) mentions on
platforms like Instagram and blogs, within a multi-layered analytical framework. Using hierarchical linear modeling (HLM),
the analysis covers 2,150 blocks across 20 alley commercial districts, classified as either first-generation (traditional) or
second-generation (emerging). The results confirm that locational characteristics, especially the number of stores, working
population, and subway accessibility, remain significant predictors of sales. Importantly, SNS mentions have a statistically
significant positive effect on weekend sales and in second-generation districts, underscoring the growing role of digital
information in commercial district revitalization. Moreover, the influencing factors vary between weekdays and weekends,
and across district types. These findings underscore the need for tailored policy design and digital marketing strategies
that align with evolving consumer behavior and commercial district dynamics. The study offers practical insights for
improving commercial area analysis and informing small business support policies.
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Table 1. Measurement items and technical statistics for each area

Measurement . Standard
Parameter inathod Min Max Average dovation

Estimated sales in

block units of Seoul
Sales The number of stores Metropolitan 38462 6,439,782,957 566,423,239 717,585,353

Government
Number of stores in 11

The number of stores i stnes e block 31 283,268 24,831 33,759

Sales quarter Sales Q1 and Q2 0 1 05 05
Working population in

Working population block unit of Seoul

density Metropolitan g £ 200,591 ]
Government

: . Monthly floating
Sloat.'”g population /1 jation at 50m 154 91,020 8136 10,620
ensity : .

intervals in Seoul

Accessibility to bus Number of bus stops

stops within a radius of 350 m 0 30 116 54

i Number of subway

e ) 2 stations within a radius 0 4 10 12

subway
of 360 m

Total residential area /
Residential density administrative district 0 17915 1,653 1516
area within the block

Total floor area / area of
Work density administrative districts 0 7917 967 964
within the block

Commercial floor area /
Commercial density ~ administrative district 0 74,834 1,627 2,547
area within a block

Location Physical —
characteristics characteristic _ Entropy indices for

Land use mixed chart residential, commercial, 0 0.758 0.64 0.086
and business uses

Distance from the city 0 syreetto Yeouido 2670 16,606 7,492 3,466

center (Yeouido)

Distance fromthe City st to Gangnam 2072 13279 543 3446

center (Gangnam)
Number of department

Department Store stores withina 3km 0 13 6.644 3156
radius
Number of large

Supermarket supermarkets within a 0 10 2589 1480
3km radius
Number of enterprise

Enrporate supermarkets within 0 Z 0298 0523

Supermarket 500m radius
Number of traditional

Traditional markets markets within 500 m 0 3 0.303 0557
radius

SNS comments Instagram mention

amount VO|UI’EE 94,813 17,095,456 3,630,031 4642276

(Instagram)

HSoomments Naver blog mention

amount | 9 31,97 3,680,909 777,093 881,636

(Blog) volume
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2 G| A7)0 uet tpefet Aoz Jepith, B3 2Rl
Zdj 436721014 Fdj 260,69121 02 YEREI F5U7E F
4 154919014 2| 91,0202 AHEE F AJo7} e A=
uERth MARFAS Bt 11671, At Bt .02
urehgth, FAWUES] ke 17,915m2/ha, YFEES] 9
2 7,917m2/ha, EXO]S-ERES] HHZEE 0.7582 ERIE
A}, =4I Al I Bt 5,745m, Ao Bt
7,492m, 7P B 13,279m=E Yepyicl wskEe d@it 13
7N, HPEE 1070, HEAE 3R RIEATE, SNS AFF>
AR Ft 3,530,031, E21E 777,603 2= e

1. MEA| SS431 SNS 7[8 EF403 FH i

(& 2 B9 B A3k, ALA ABEAA LA A
3 B2 AAGESH Bok Axekad Yold (et
A gh)o] ek Aol Holi= Ao ettt ol A7
o4 A A AR E9Iek AR An|Z7} QIAISHE A
9Pk chErke AOR AXRI F9F, W2, $7H50] B
£ 77 7H AR 2UA7L BREOH, o) 71E 4l B
7H AR 2EA QNS FEE WIS Roha 98 HolE
o} ¥hY, BHE, PAE, THE, AuE, 242, o4F, 7
47 58 SNS 7] AT 571 Aol AR NS A
02 Uehgd] ol AL AgAeIA WEAEoR BRY
A AL BT 4 Uget

E3, TS, oY, A4E, AUE, BUE ABE AE,
39, S, QPR 0A A AeA ABEA A
o4 AB5H= A W91} SNS Hlolel S Beato] e A
Golo] FASHAT, XI5 AR A AFARH B 20
£ EEER 4 FRAE A%o] B A0 Uehit, B3
AET A4S SNS dlolElAo 2 WAL A 9% Aol
717 Aviz} ol BgEel gIglom, ol Anlxe] <
o1, SNS Eel= 7|3 HHE 5 5o EA4jo] A W9l 9%
2 3 9188 RojEth

ol ol T3] HlolelAe] EAletr] ek Ao o
3 AT} QI Al AR) WS ol1a 4= ik ThY At
g, BEAUL AR US| Yhzet A Aolo]
A @UHQ FBE Telshe AHOE YAE Heshe HF
o] 743t ol QI3 & EAPHlo| 3 FAT Y AL Mol
Ao g

A2, AYE, H45Y TS AL Be 7 udy
SAL 34 ARIAT Qo o) 58 A S| SNSE B9 5
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5 oA, A28 aulEst ke s e A5l gl o]’
B2 AEHQ A 018N Bx3Y THYETE $9
ToHA N3 AT Agshe FdA 7HA7E ] @83
&G0 Ta% ATL 3l AeS BTk B3 3 B 7]
Rel A s vl g A2)E 99E AAE SR,
SNSE 7WIe2 3 AFd2 9129 F-f Wk AT 9
A, AHEAE] BE 5 BIE A 84500 23] TS Tt
A o2 SNSolA] A5 AgEe BaES 33 ZFA 4
glo] 4R S] BT HES EolUH A2 THAR 7hs
SHA Hek

mEbA] e R0z AWl 4517 fjsiE 4H|
A2 AA| olg- e E WrITt A4 A7t Basitt, sl
BB, HE 7, T 5 A 27 7 afde s
TEAEAA Yehte anldfEe dYsh7]o] 7551, SNS
7|%E glojel= A 1A, ¥ 871, A AP/l 2EA ¥
FE UAE 8 UeE AT 4 T IF APRAARA
o) ABAE A3l ffsiAl= olZRt HAIE o84 7]xte]|
olej2} By d|ol¥] 7he] T2 F-gol Wr2olet Hekdrt,

2. S5 =Y Sl #4

2 doMs 544 el 9SS A= vt 29
& RPER dA o EAs 2 194 dRASEE
71E0 2 B4 #slal B 23} 30| A= SNS 5% 71
slo] ZEA ojE G cle EAsgen, AR it
= (&I} Prt,

23 19 £440, A ¢, AU, /59, AskEY A
o4, FA 9 AF Uk, EXo| SR, 4| AT, HF
AR, FutE, W3Hy o] 77 FAACE fott WrE
£5%t}. o] Ghosh and McLafferty(1982), Z¥3-olsd
(2019) 59 7]& A-A e} YAk ACR HE 7= 4HY
AAENE HoFE= f#3] 82 gt 45 (HATEA
i} 2R} AE Z0] g7t SRS & 3ol 3 eE
283 AARRTE, EZE AU} fEUTs S A W
& 7Fs/30] w2 AR A4S u|ah, Sevtsuk(2014)2} F
A& 9)(2016)2] AFAAE o]52] F24d0] YFH vf Qict, i
Z 4 9A] Nelson(1963), Berman and Evans(2001)2] 7]
& AfQdR] o)BoA ZRE 2 848 AAdY AR 4
A= 84 Hpold), 74 2 4R Y%, EX OS¢
T e GAEE, A5 EF9 B34S vtk AR, 4
A9 A&HQ =9 7|9k fAISh= o] BAQl 24 |
2](2015), o1¥ 2J(2014) T AFANME FELAEY A&7t
T8E sk 84= B9E vt o}, =4I A EJE
olu] = R ARt Ao 7k TEAAEYSS
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MEA| S2AH HhEH FER0! ASEN

EQP7L B3 20|250] ) vlEo] F7K 7MsAe] &
o}, v, AEA Ao} chankE, WEp 2L gy A4
o] Qe Aol Au)7t BabElely 2EA de] 1A
ol akg vl Aol BelEigict, ol PAH- ol5U019),
ole g - 2AE(2007)9] A7 AT AX|}u], e SEAH )
o] 7Alo] A4 BEA vhEol PakE n|X 1L 9L HoEeh
2% 29} 38 BY 19 2427} AxEa AT B2aAF
F& 371 BYOR F BYE DR SNS Aol T4
A vjzolo] §o)8F oFo] Ak v Ao ek}, ol
22 241350 SNSE 53] RS WS, Edleo] ugs
A este, QAR F4o) AuldES Holk AU v
o}, ZA1:0020), 31742 2l2014), 72 21(019) S A
ol SNSOIA] o] AF4E A4 WET An) gEo=
olofxli= Hako| Bolel v} glom, A ATkE ojel fAR
A% Btk A2, TRARL st 24 U 274 9o

Table 4. Factors affecting sales of alley market on weekdays

I SNS 7[8te] tAIE FE BHito] An|A; f-elofl B A 9%
2 TAtE Ag BojFo, ol ¥F 54 vHIR AEel
L A 24 Al SNS 5 5 22l AR 2te] 9¥E e 1L
2R 03] A4 0] W RAS AARITH

3. 731 FH SSYH =Y Sl Hlu

% 25831 v 92 viAe 89S 24 Ade
E 2 gt FHERHE ¢, AT, AsHEY H24, F
AYE, AFEE, EXOlSERE, EATS A, AFAF H
dPurE WAk o) ot WeE Uet 53] 258+
g 7|08 AuEH X 4, EARS AZ), AsHEY
A, AR, AFEE, FAUE, EXOlSEE, A
o A (AYx), thFUtE, DEAF w02 vEd] 2%t 9=
o)A A2 UeRdtt, o= Reilly(1931)9] 2012 2oLt

Model 4 Model 5

B B t SE VIF B B t SE VIF
The number of stores 938957 (725 35100 18553 1268 924135™ 0717 30484 19238 1296
Sales quarter 261833 -0012 -0795 272224 1000 245284 -0011 -0689 276585 1.000
;“é?{;gg papuilation 2415% 0086 0074 0407 13190 3820"* 0122 2493 0487 1426
Eg’rf‘;ggp"p”iat'o“ 0021 0021 0874 0016 1570 0,005 0005 -1001 0016 1572
Accessibilitytobus stops 15943 0008 -0490 32020 1624 7218 0003 0008 34491 1687
Accessibilityto subway ~ 1,089.017%* 0093 2211 180095 1474 1154878 0077 1090 224326 1329
Residential density 0319"* (0062 2287 0080 1518 0299 (0054 2973 0097 1780
Work density 0344" 0070 -1715 0078 1581  0295** 0061 0075 0082 1691
Land use mixedchart ~ 1,003010"™ 0058 0584 285580 1720 1032161 0062 2867 317750 2122
Distance from the city
center (Hanyang City 0064 -0017 -1367 0091 3677 -0.057 0015 -1052 0090 3503
Wall)
Distance from the city 0170 -0055 -0646 0071 3315  -0156®* 0050 -1715 0072 3162
center (Yeouido)
Distance from the city 0467 0150 2310 0069 3024 -0396™ 0133 2125 0069 3197
center (Gangnam)
Traditional markets 751107 -0039 0206 326239 1793 -1227589"* -0051 0688 401621 1678
Supermarket 354053 0049 -1680 118799 1722 -397.115™ 0056 -0745 118705 1662
Department store 105890 0031 2239 68044 2511  -104485 0031 -0154 71391 2699
SNS comments amount
(Instagram) 000004 -0017 -1208 000004 1860
Shis Aot 00001 0010 -0102 00002 2264
(Blog)
R2 0681 0684
Adjusted R2 0679 0681

*p<0.1 %p<0.05 **p<0.01
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3= 2F(Huff, 1964) 5 oI AA1E YA 7|9k A4 vfg=
A7 aut Yx|ste, ZAAE - o5 2019), +3LE 2@2016) 5
9] Y Aol E FAlTe} E HIAL Gdany Jd
oA 71 A W=E AAE vt Qiot, o =5 S5
v &l FFaQle B3 A3} SNS AFH(QIAE T € &
1) ¥igE BAFHCE o8] 32 AR U=t SNS
dgFol 5 LA v Foiets & AWl g Al
ARgteh, o]#gt A= SNSE 7|HHeR g 53 HhEo] £2 o
7Rt @go] st £ JFHcke 71E AFE@HA2,
2020; SR €, 2014)3 GAgI}, FFoll= AR F4Y +F
2] 4] sfjEo] Aol YT = ¥HH, SNSE S8 AL
2| G2 oo 2 HEE A Y= A= 4T 4= Yl
ool =7 FEARE vfEde] FFLE vXE 89S B4
A= G 59 Zrh, E4 A3 SNS AFH(ALER1H)0] H
E = FoR & S vA = MR Yei o= 1
g 9](2019)2] AFoflA AAER L HEFE F7ho] 48 |Z HE

Table 5. Factors affecting sales of alley market on weekend

& FESH fatlE AT A dReke AR, &
SNSE 5% AE o] U FHAFAES sl ddFeR
7193k SIS HoAET, B HE 4=, AT, AR
24, FA 4 4FEx, ASAR 9 95y Fol f-oulzt ¢
T2 U=t o]9f 2= dil= =A] Y 4n]ze] A=o] SNS
=3vho] oplz}l Eajd A HE B duEe] 0SS
HolZr} By 7904 SNS AFHER )T I HE 5, o
25 A, AsHEY A2, FAYE, dFUE, =4
o] Az, HPvtE M7t FAZHCE o3 AoR Yehyit
£3] SNS dFHER D)2 f T4 gAE JHE AF3}
£ 544, UE A 2R AR g0 R HEEH, o|2 g
Wi Sdioll 382 L A AR SAHEHFPZL,
2012; 71, 2020), BEFAE 53 4 WL oA 4
g9 AvEd HE = =470 AR(elYE), FAYUE, 9F
ulE, 24]3te] A2 (7hd), SNS AdFHERTD), At A4,
EXol S, dFUE, HAPFE A2 €28 9ol

Model 6 Model 7

B B t SE VIF B B t SE VIF
The number of stores 684395 0706 35252 14919 1268 698812 0710 35305 16835 1296
Sales quarter 207878 -0012 -0643 218909 1000 -196714 -0012 -0642 227656 1.000
g‘g‘r’g‘iggpowat’o“ 0898™ 0043 4521 0327 1319  -0601 -0025 4482 0401 1426
Floating population density ~ 0.013 0017 2837 0013 1570 0022 0029 308 0013 1572
Accessibilityto bus stops ~ -65.815" 0044 -1201 25749 1624 -55146* -0035 -1245 28390 1687
Accessibility to subway ~ 851458"* 0097 5446 144824 1474 751207 0066 5374 184642 1329
Residential density 0221" 0057 2183 0064 1518 0441™ 0104 2383 0080 1780
Work density 0158™ -0043 3513 0063 1581 -0166™ -0045 3502 0067 1691
Land use mixed chart 149969 0011 -0646 229649 1720 682490 0053 -0492 261533 2122
Distance from the city
center (Hanyang City wall) 0044 0015 2026 0073 3677 0092 0032 2013 0074 3503
Distance from the city 0117* 0050 -3536 0057 3315 -0262** 0111 -3794 0059 3162
center (Yeouido)
Distance from the city 0063 -0027 3077 0055 3024 -0185™ -0081 -3229 0057 3197
center (Gangnam)
Traditional markets 765072 00653 -2542 262346 1793 98619 -0005 -2347 330573 1678
Supermarket 445209 0083 -1504 95532 1722 -419879* 0078 -1445 G7705 1662
Department store 160591 0059 -1506 54718 2511 -112987* -0044 -1641 58762 2699
SNS comments amount -
(Instagram) 00003** 0163 3527 000003 1860
SN onmmEra Rt 0.001™* 0060 3063 00002 2264
(Blog)
R2 0632 0633
Adjusted R2 0629 0630
*p<0.1 *p<0.05 **p<0.01
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Z AL YEIT,

olF FUMEH FFolAM= 2R FH YH 27t E
3 vigel $8% 92 viA= i, FEdle ot
3 $4le] 4|8Fo] ol Fo|A WA SNS HEEel A 244
o] Za% 8900 ZF3= ACR MY 4 3tk 53] SNS
AFFE FE e T T2 VA= T8 vez aeld
Hhd, FFolls FAA ol BEA] it ol= SNSE
AR g SBlESE SAAGFAS 2v] PHE FESIAL U
& HojFn, 5401 248 % A3 W A4 ol dAE
n|tjole] 282 Aot B a7} S-S AARIT

4. 1M, 2MIc| S-S54 1=

F20l Hlw

AH S531 w2 dol 932 viAls 89S 247 Ade

Table 6. Factors affecting sales of 1st generation alley market

=

(oot Zrt 29 89 £447, HE 4 AHEY H2A, F
AYE, AT AR (F), HFutE, W3y vt 5AR L
2 Foulgt AR YElton, olF et TEAE viE e
64.5%% AH3h= Aoz Yyt 83 HE MM 2 9
G |3, ojojA =AIe Aj(hd), HFVE, FAEE,
Z3Hd A4, sk o2 ggelo] ¥A Ut ol A
E2 91 A o] Z(Huff, 1964: Nelson, 1963)°14] 7&3l= ¢
Z| 718k 4] fE-g & phgsial glom, F@AH-ol52@2019)
o] A Zaels YX|jt,

2% 99] EAZARJME YAEA0] FoF FFQQAOE 1}
Eton, AT, EXo|SIREE F71HoE FARHR
FouF HiR ERIEY, 1o 2 8, BE 9 FFHOE
SNS AFH2 FAA f-e4do] =] k=t ol 1Al

o) F2 QT WARE 4| Feeh 83 A2l 7]

Model 8 Model 9

B B t SE VIF B B : SE VIF
The number of stores ~ 1,302.353"* (0786 45874 37095 1278 1299801%* (0765 44132 42638 1386
Sales quarter 414720 0015 0950 521893 1000 384983 0014 0864 658767 1000
‘é\é?{;ggpc’p”'at'o” 0057 0001 2742 0774 1258 3301™ 0065 -1498 1324 1541
EL‘f;ggmpU]at'on 0025 00217 1030 0029 1582  -0031 -0028 1639 0031 1770
’:t‘;‘;esss'b‘“mc’b”s 49466 0019 2556 100965 3946 0927 0000 -1942 110346 2686
Accessibility to subway ~ 899496™ 0070 5879 406865 2553 763864 0030 4068 700811 1742
Residential density 0448% 0079 3424 07196 3100 0692" 0103 5527 0233 2667
Work density 0363* 0044 2520 0211 1710 0019 0002 2465 0256 1858
Land use mixed chart 562125 0019 0653 045842 2757 3346820"* 0112 2610 1167496 3379
Distance from the city
center 0344 0071 0601 0252 6967 0267 0057 -1241 0254 6486
(Hanyang City Wall)
DiSIERGE from theity 0162 0031 2043 0250 5893  -0529* 0083 -4442 0308 5168
center (Yeouido)
Distance from the city 0575" 0138 -1143 0249 9085 -0651™ -0157 -3228 0306 12059
center (Gangnam)
Traditional markets 149677 0007 2916 725767 3000 1146814 0029 -0298 1665811 391
Supermarket 680186* 0066 4660 410258 3935 392353 0028 -4297 526928 3334
Department store 279876 0064 2752 125014 2106 36704 0008 -1923 238466 7.126
SNS comments amount
(Instagram) 00002 0046 8742 00001 3735
b ComE T anIouoL 00002 -0008 3275 0002 14225
(Blog)
R2 0651 0654
Adjusted R2 0645 0647
*p<.0.1 #p<0.05 *#4p<0.01
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gk ZRAYF Q) AHfolehs A BIF o2 Kok Aol
1A ZEAES A4 aujaEo] A4S AdsheE d 9l
SNSECH= A4 o) FA 2]} B8 HMojdn} 72 A 891& o
FAGH= A o2 Kojzr},

oloA] 2A |t FEAFE v & o] P v]AE 2L BAgH
Avh= (& 7)3 2 29 10014 SNS AFHQI2Er13),
AE ¢, AT, 9507, Ak F2A, FAUE, 957Y
=, B4 Az, AEA, Wskgo] folstA vehton, =
Yol Ay 71.3%= JElyth 53] EA¢ B4,
SNS AFEHA2Eer1H) ] FFo] 71 2A vEbden, o
e, 2ol A Fa3 a9loz I} 2y 119]
e fARH YebdEd], SNS dFEHERT)0] S84
v o] Feo] G v|AE Ao vehdrt, o]F 53] SNS
£ O3 AE FHE o] auRiE] A2e A It

Table 7. Factors affecting sales of 2nd generation alley market

i, 1 73dE ke UAE dail 8 S22 283l
LoH, ol= TEALE S48 Fa% AT s8I U2
BRI 4= Qik, E3F 74A2(2020), H-29 21(2019), °1€4 ¢
(2018) &2 AHATA AAE Hie 2o, 24 S53HO]
SNSE &3l "HAE I WS = 2ulFFoE ISl 3SE
SiRich

ol FTUMNEH 1A S5 24} S5 T 5%
Zpol7k Ueheh: & 4= et I S54389] 3¢, A53
U7 8R1E0| WiEof 2 Y viA= W, SNS dEFS &
AR OZ fofshA] 2 W2 WERITE ofof i) 24| 5
F82 SNS ol tiEdo] Rt g3 vlAl= 42 89l
OS2 yeRf= ol Aol o] F4EE WA 4nlA
7t sl BE271 WEhslal S-S BolET 1A 2541
<= Aol QY RIE FHOE AMYE 02 P4 W, 2

Model 10 Model 11

B B B SE VIF B B t SE VIF
Thenumberof stores  1,032376™ 0697 50611 20286 1471 1034532"* (0699 48038 29303 1469
Sales quarter 263894 0010 0962 410442 1000 264057 0010 -0887 411028 1000
gg?g‘iggpo‘)“’at‘o“ 2970 0090 5931 0657 1500 2874"™ 0087 7842 0656 1500
Eieorf‘sti't";gp‘)p”’at‘o“ 0080™ 0061 1326 0028 1785 0086™ 0066 0306 0028 1755
’;g;?jsmﬂﬂymbus 65712 0028 0498 50892 1831 63874 0027 0209 51322 1857
Accessibility to subway ~ 1,707.446™* 0110 6047 313548 1546 1,686263"* 0109 5148 313761 1544
Residential density 0433* 0063 23978 0198 3185 0472 0069 3088 0198 3157
Work density 0494 0101 4419 0141 3125 0494 0101 3622 0141 3143
Land use mixed chart 331213 0018 3512 512360 3063 253184 0014 3248 514738 3083
Distance from the city
center 0292% 0067 0697 0144 4117 0292 0067 0632 0145 4147
(Hanyang City Wall)
Distance from the city 0533"* 0174 -238 0151 9123 -0568™ -0185 2173 0150 8977
center (Yeouido)
Distance from the city 0910"* 0207 -6816 0296 17124 -0953"* 0217 -5705 0295 17.006
center (Gangnam)
Traditional markets 1482497% 0058 2302 583165 2006 -1367328* 0054 -3057 582690 1997
Supermarket 383619 0043 2988 255086 3127 360565 0041 -3345 256772 3135
Department store 335285 0083 1556 222629 11590 364729 0091 -1464 222328 11526
SNS comments amount S
(Instagram) 0.0002 0103 -1017 00001 3221
SN onmmEra Rt 0.001** 0087 0544 00003 3.055
(Blog)
R2 0718 0717
Adjusted R2 0713 0713

*p<.0.1 %p<0.05 *+p<0.01
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Al Z5/482 SNSE 57 AE FiH} EFIE 7]t 48)7) 3
Aol Ee 22 Yelhr), §3], SNS 4H|R1e] E37] A,
HE e, Yot 49 347 982 vAle HAE ¢
&9 ui7f2 715-E 3t }lew, ol olHlQ017)% A5
(2018)9] Aol A= AFE v gleh. A8Z2e2, (A<} 24
541 e dF8 U= SR Aot EARITE 53] 24
o S5 = SNS7F SRt FHE 45HE Hol, auA}
Y ARoIA Y FA BAE AR s W B4R AE
St Qlet, Wk S5 A& 7t A =S| ofs)
A 712 S84 YA T4 24L& dol, SNS 7Rk HAE
7B B4l ] 52 WG theA] Q] e A o] Basit)
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