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Abstract

Large-scale housing redevelopment projects generate substantial and abrupt residential relocation, yet their effects on
destination housing markets remain underexplored, particularly in terms of causal identification. This study investigates
how reconstruction-induced relocation affects apartment rents and sales prices in destination neighborhoods, exploiting
the reconstruction of Garak Siyoung Apartment in Seoul—which displaced more than 6,000 households over a ten-month
period—as a quasi-natural experiment. Because nearly all residents of Garak 1-dong lived in the complex, publicly available
administrative migration data offer a rare direct measure of neighborhood-level relocation flows. This overcomes a key
data limitation in prior research and enables transparent identification of displacement-driven demand shocks. Using
a neighborhood-quarter panel from 2011 to 2014, we address endogeneity with a shift-share instrument that interacts
quarter-specific outflows from Garak 1-dong with pre-reconstruction destination shares. The results indicate that a 1%
increase in reconstruction-induced in-migration raises monthly rents by approximately 0.22% and sales prices by 0.31%.
These IV estimates exceed their OLS counterparts, suggesting that conventional approaches may underestimate the
price effects of redevelopment-induced migration. The findings underscore the need to account for displacement-driven
relocation demand in redevelopment planning and to coordinate project timing with the spatial distribution of nearby
housing supply to mitigate unintended spillover effects.
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Figure 1. Number of households moved from Garak 1-dong
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Figure 2. Movers' destinations from the Garak Siyoung Apart-
ment redevelopment project (highlighted in blue)
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Table 1. Variable definitions and descriptive statistics

B+ Variable 9| Definition #E40bs. THF Mean EZFWAISD. &£ Min  2HZ Max
0| 0
Sel el Median monthly rent 9,391 93987 37 444 10950 360.000
Median rental price

(8]
& 7 ; Average monthly rent 9,391 93.204 36.651 10.950 369.042
Average rental price
Z0
S90S Median housing transaction price 9,391 24,461 12,679 3,500 114,250
Median sales price
3 ooi7pA Average housing transaction price 9,391 24,422 12,537 3,500 114375
Average sales price
e

; Number of households that

Number of migrant 9,391 0618 5562 0.000 363.000
btk moved from Garak 1-dong
18 ZAXR e Total distance to major business
Distance to job centers centers (meters) S g2 G55 L 609,502
UEuE H2y Number of subway stations in the
Public transit accessibility ~ neighborhood ] G52 D8] 0.000 5.000
T ;
New housing construction Number of newly built homes 9,391 17.279 56.613 0.000 1,427.000

Note: Housing prices are in 10,000 KRW.
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S X5 FE3] AYsiof stk dvy 240 $559f
of gt £ A= 194 317149 F-8A%E Halsle] ofgt =
T (weak instrument) 955 HA%I} B4, AAZ% oA
9] BAA] vl @A L2HA| FE7HA A P vlA A &
a1, 22 A olFE FIAT G vlAHof Stk viAIA
Fexclusion restriction) 2710] S:FE|ofof g}, 3 2719
% o5E Tl FA7IHS glou AAS o] o]
gol @4 £4 3459 714 ¥iEE SHF s 4% vAY
&0 itk HoflA uiAIA2Fe] ZAE 2 5= Sich

220 "=EAE, HE1H M4 (2026)

& Ao A= AA) olF E5e WHET B FIAERE F
A 22stal, =2x]e] o3 F7 AAL wgi, /o|gd =
TRGE T3 B2 A YRS deiRiths "M 7]E
2] HAIE HeRIT, o2t A 2R oS AollAE
A= olF7t E2A| Al | ufu7tAef vjAE b EakE
s Ll e

Iv.

i

Mzt
1. OIF =&x|2| 84

(E 2)+= 201199014 2014\ Afo] 7HehgollA] A& 71 4=
S 7|02 AR 9 2571 kA B E e SAe ARt A
ojtt. 9l E2A= HEE, $91F, A%E 5 s 9A
g A Qe] FFH Aew, ol A o]F7t AFA FH
o giA FAAR A s BEE BoEn ol 4%
£ AuAN 0|57t FARIRoR o|RofR|7| Kt B&Ho|
AR 2 AHE FAHLE o|Folink: 7IE == Rt
cHEE7 2, 2004).

A9 =2 9| FYZFA S AT EY, AR 517F 2| o] EiiE
of Jlout FkA e 2= 7IEHE olF 77t Blid A 7ks
T AR 7o FEAP R ofFRt FRe] BRI o=
A5 0|52 7H A E 24T 1 T3] Rl 71 A
7t ohdeh, AA olF7t AFTE EAXE 7SR FHAY v
& AW E a7 S AR
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Table 2. Characteristics of top 25 destination neighborhoods during the second relocation period

a9 s2 wus e Solke) TE 717 4 i il e
Fak ne[i);ﬁ:;::t:::;ls “‘;;‘;:’:Egia":fﬁg:;‘gd A\re?a?g??rice Meﬁi-?:: *::ioe Avi%iﬁice Meﬁ isl):lar?zice
1 Seokchon-dong 1,085 133 134 45,706 45,733
2  Songpa 1-dong 385 112 112 36,827 38,168
3 Samjeon-dong 352 7 77 = =
4 Garakbon-dong 348 125 127 40,787 41,017
5  Songpa 2-dong 347 114 115 36,617 36,683
6  Jangji-dong 296 124 135 42,446 44119
7  Garak 2-dong 181 139 139 44183 43,221
8  Munjeong 1-dong 159 117 118 37,062 36,732
9  Bangi 2-dong 168 113 117 40,075 40,091
10  Jamsilbon-dong 137 200 201 40,727 40,747
11 Geoyeo 2-dong 122 98 99 33,673 33,697
12  Ogeum-dong (Songpa-gu) 110 90 a1 27,610 27,728
13  Ogeum-dong (Gunpo-si) 110 82 83 20,275 20,102
14  Gaepo 1-dong 85 90 80 89,088 89,136
15 Jamsil 3-dong 80 = = 67,771 68,037
16 Macheon T-dong 73 90 92 31912 31,957
17 Dunchon 1-dong 68 75 75 58,476 58,534
18 Sinheung 2-dong 65 94 94 20,265 20,265
19  Macheon 2-dong 59 75 75 26,279 26,261
20 Gildong 58 96 98 27,598 27,768
21 Segok-dong 49 120 121 40,628 40,684
22 Jamsil 4-dong 48 167 183 65,130 65,462
23 Pungnap 2-dong A7 109 109 33,965 34,206
24 Irwon 1-dong 41 140 141 40,920 40,833
25 Jamsil 2-dong 39 100 100 26,931 27,017

Note: Housing prices are in 10,000 won (KRW) and are for 59 m? homes. All prices are adjusted to 2011 Korean won.

2. 712 4 gzt oS

(& )& AAZ o|F §UT} B2 FA7 Ajo)o] AR
ARIAE H2ASUOLS) 02 343 Ajoleh, =y ()3
Q& 22t B3t 39 YW HEARA)S, 28 O @ B2
3 39] wol7ba S B4z AAg St

24 2} 7lehFol 54 22K 4502 498 ofF
7K 47} 1% 2718w ei7HA ) ool 7kA 2 oF 0,01% 2718
£ A% HolXg, Y 2ANE BE EAHOR GO
Sokeh. ol A% 0|77t ExR| 9| Felr AL BAH o §
ofgh AR W QA 9e-S Sfulgich that ofefet Az
= 227 Aulo] AT Fehis BAIS 288 BAI5K) £

3 2T AR HolA, A B2 sl

A7} STk,

SAMRe] 774 A g2 A@2o|ct, Al | k-
7] APANE SARE AHollA, AtFEEEEe] Bers
FEHHAZ ol E AEE B, L8THAAS] At
Hold5 ddi7iaEt vjuj7hA o] BT Yokl A0R e
W ol B2 A2 FFoizde] ety gl Fa%t
Y2 vIATE e AYsE.

3. ok St £: ETHS FH(VE)
HAAE(OLS) FRAE ol 7479] B Ado] B3
o] ZelAl ol ATk WA 0.2 AT 4 AUrhe HellAl we] 7

T YEI olF Has7| f18] & A7t Holg P shift-
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Table 3. OLS estimates: Migration inflows and housing prices

(1) B2 UciztA (2) 3¢ Y7k (3) B o7k (4) 391 ofop7+
Average rental price  Median rental price Average sales price Median sales price

0[F 71 £(B0)
Number of migrant households Deaa 808 0615 g:are
LS RSHZENTL: XI5H 8iS)
Public transit accessibility (Ref. no subway station)

14 Xty N - " -

One station 0.050 0.051 0.050 0.051

24 X[t

Two stations 0.008 0.007 0.009 0.011

371 XloFE

Three stations 0.055 0.047 0.035 0.033

474 ol x[aFEY

Four stations or more 0.097 0.100 0.057 0.068
FHIEEED) i - 5 i ; — "
New housing construction 0.007 0.007 0.013 -0.012
28 SAx2| A2 R P PO —
Distance to job centers 0.602 0513 0.419 0412
i pnEs ki
Year-quarter FEs Yes Yes Yes Yes
Azt n8s 1t
Si-gun-gu FEs Yes Yes Yes Yes
Number of Obs. 9,391 9,391 9,391 9,391
Adj R-squared 0.792 0.770 0.879 0.868

Note: *p<0.05, *p<0.01, **p<0.001. Standard errors are clustered at the neighborhood level.

share) = HSE B8F 204 H2AIFYSLS) 8 3
33t

WA GE 99 194 4 498 1Y, d&8 olF 7t =
AA| o|F 7 =5 G5 Agste, BE F-EAR 52.4
2 Yt oz oFgh e (Weak V) HHo] 220]= ¢4
Z(10.008 3A 433k AR, T APy 2ol ¢
=SS HoE,

(& 59 294 374 Ao W2H, o|F 7 7} 1% 7}
& o Ach7HE2 °F 0.22%, WER7HE-2 2F 0.31% 63k AL
2 Ugsitth, ol SAIA2R 03 FoulskA 24 gkl
OIS FRA Bt & gto 2 BEA7) Adde] WS SASHA] &
o9 AAZ o|F Eulrt HAFHE 75/l e AARE
o}, oA o, o SARF2 QSR QT A o]F &
Zjo| m2px] FeAA 78k AR 7H e e SE3] 235t
A B3 4 et

EZH IV 2R R0A vful7}E Ea} Yo7k Enbict oha
A et 32 AAF o)F9] G| dhAAPG I 3=
A g3t ufjujAge e Aet 71 vhe- fU S-S B ET
B A7l A2 AW wiul71E dfe] AA7H S CaAI7 ) o)
20124 52.6%°014] 201341 60.8%2 WHEA] AH53EE A)7]2
E3] HAI714 Q) o] ulul7iF el Addt 98 713 5 3L

222 e, HE1H MAS (2026)

Table 4. First-stage results: Instrumenting migration inflows

OIF 71 ++(B)
Number of migrant
households
Predicted number of migrant ('0 023)
households :
SU &4 Vo
Neighborhood characteristics
el nbS i v,
Year-quarter FEs o8
M ngsnt v
Si-gun-gu FEs s
Number of Obs. 9,391
R-squared 0424
First-stage F-statistic 52.425

Note: *p<0.05, #p=<0.01, ***p<0.001. Standard errors are clustered at the
neighborhood level.

o}, oj2jgt S A713 olF7F =& 9] | =85 Hol ¥
A =25 A3 ojof APl 71 A S 7Rtk 419
Aol Ao A= AT 4= o, 2023 HF
o-Ady] 2022; A, 2017), £ A7} A AGAR
AAE A A5 AL ohets e o8 Zart gt
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Table 5. IV estimates: Causal effect of migration inflows on housing prices

(1) 82 Yo7k (2) 3¢ 27 (3) B mHol7Hy (4) S woj7 1

Average rental price Median rental price Average sales price Median sales price
0F 71 £+(27) o o« ook ok
Number of migrant households 8223 nzia 0312 508
%H.E"g - Yes Yes Yes Yes
Neighborhood characteristics
He-27| 181t
Year-quarter FEs Yes Yes tes ¥es
AT DEE
Si-qun-gu FES Yes Yes Yes Yes
Number of Obs. 9,391 9,391 9,391 9,391
Adj R-squared 0.746 0.727 0.830 0.823

Note: *p<0.05, ¥*p<0.01, #*p<0.001. Standard errors are clustered at the neighborhood level.

4. toK7}z32] Alxt S}

oo A2 el vls] Azfulgo] A oR a1 7}
F 24 $T7t =8 4 Slke FolA o2 QI3 28 5F0]
FZ2 02 gHgE| ke 4% AIRLE FaL 7HE 0 Ao
g 7Fs/do] AtHEE Y - 2871, 2022). ©lofl & A= ofjul7t
A& FEUFR 31 187] 39287 & 4 T =Y S
Z7t2 B39t

(& 62 A3to] W2 olF 187] 3o 287] T BE AL
A 3T BPEF W oIF 71 £ F7ke vivi7tE ] e
AR A4=2] A7) °F0.30~0,33 $F02 et} ol=
AAZo2 QI WA 0|57} vljulz}F o) vjA|= AP} Y
AZ1efgt Z3tEl= Zlo] ohat, oo U 717 A&EE
BojEc} ofA| W3, AAFH2R Q1% o]F FF2 Wr1F A
=8 F7He gl tiuf Al E AR Fal 932 v A
o2 N 4= 9t

5. 2744 24

B A7 7| Ano FANS SIS S8 AEE olF 4
20} TP ABHAQL 1| Q0150 FaEE BAR] Ao =
22)9] £9U7HT H18S 2712 TP o, I L
2 A2F 997 obd AR U SUE TlolA A gstolE Ant
7} g Uk ke Sl

LA GE 7)) TS B, 29U HlRS F7h2 BAR
olFolE A% ol W40] A 2710k BAH GolHL A
2 gAY ol £ A70] WA At gt At o5
2 F7P7h ohjeh, AAZoR ot AFA olF 223t By
of 9he-& AAFaieE

e (& BHelME 71EY NPT WS AE L
A% DRI vHo] o|F 7o) ke A 1 2
3 QA% 0|3 A%ge) 271k tha Wssig oL o4
upake Aerel7) §REh ol £ Ao Aupt 24 uY
Aol olEsi7|Heks Tl REeAE @R vl 7

Table 6. |V estimates: Causal effect of migration inflows on lagged housing prices

(1) "= 0ol 7kZi(lag 1)

(2) S9 tjol71Zi(lag 1)

(3) B2 N7} (lag 2) (4) 2 tHo§71=(lag 2)

Average sales price (lag 1) Median sales price (lag 1) Average sales price (lag2) Median sales price (lag 2)

01717 4(27)

Number of migrant 0.314** 0.302** 0.328** 0.316™*

households

SISy

Neighborhood Yes Yes Yes Yes

characteristics

H=-27| n¥a

Year-quarter FEs ves ves ves ves
=

AE; A Yes Yes Yes Yes

Si-gun-gu FEs

Number of Obs. 8451 8451 7872 7872

Adj R-squared 0832 0.825 0.830 0.822

Note: *p<0.05, ¥p<0.01, **p<0.001. Standard errors are clustered at the neighborhood level.
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Table 7. IV estimates with additional migration variable

(1) 82 Yo7k (2) 39 2o7H (3) B mHoH7H (4) 39 o712
Average rental price Median rental price Average sales price Median sales price

01 717 4@7)
Number of migrant 0218 0214* 0.300™* 0298
households
=RU7H HIB(%)
Net migrant -0.001 -0.001
households (%)
sysy
Neighborhood Yes Yes Yes Yes
characteristics
87| s
Year-quarter FEs ves ves ves ves

=
*E; g n Yes Yes Yes Yes
Si-gun-gu FEs
Number of Obs. 9,391 9,340 9,391 9,340
Adj R-squared 0.727 0.728 0.823 0823

Note: *p<0.05, *p<0.01, **p<0.001. Standard errors are clustered at the neighborhood level.

Table 8. IV estimates with si-do (province-level) or eup-myeon-dong (neighborhood-level) fixed effects

AlE 1 X1} Si-do fixed effects

SHE 1S3} Eup-myeon-dong fixed effects

21th7t2{ Rental price o7+ Sales price 21th712§ Rental price oiol712{ Sales price
oz B oz Sl gz 5 gz 3
Average  Median  Average ~ Median Average  Median  Average  Median
Number of migrant households 0.205 0.207 0.356 0.356 0.046 0.040 0.069 0.078
SHEY
Neighborhood characteristics ves ves ves ves ves ves ves ves
He-87| nysat
Year-quarter FEs Yes Yes Yes Yes Yes Yes Yes Yes
Number of Obs. 9,391 9,391 9,391 9,391 9,391 9,391 9,391 9,391
Adj R-squared 0614 0.595 0.704 0.692 0937 0920 0973 0964

Note: *p<0.05, #p<0.01, #*p<0.001. Standard errors are clustered at the neighborhood level for the models with si-do FEs; Robust standard errors are

used in the models with eup-myeon-dong FEs.

FUSH, 24 B4 Aok QA% o7t BAX A

£ ()9 EI7E LA Q0|5
Japolut ;P ELte] F7HA 2ol sl AYHA 2L Mol
F}. ol & A0l 7o AZEA Aub A s v
aoll 7] GaFE WA FOm|, FRA7} AT AAT W
& AARE,

V. 22 A AAF

& g AlE ST 7 GOItE ASALE AR,
7179 diste A= olF7t BAR] 32 o722t of
oi7hzef] vjAl= QA S3E AFH o= RS 7FEA

224 "=EAE, HE1H MAS (2026)

FOMHE A5 tiati o7 &2 71t AFEUS B oF
Yk, ARl J7E AE BAIE A GRSt Il
olFEA BT el AEAEE B8 dA olF 252 3
Aoz TG < oke Hold £4% o8 AHE Aswt
ok & A= olER S4E B8] IA THEhE A &
A olF wjdi 27 FolF FEE AU Rol¥F
(shift-share) =PG5 4311, o& F3 A= o529t =
2] FE7H4 Atolo] WA BAIE SRfsial A JAE +F
Y3taLat skt

w4 3, olF 7t 7H 1% 712 ) 2R 9] 7t
°F 0.22%, Uivi7HE-2 oF 0.31% “d53h= A 02 UERsit, o]
g BT F7HA AR Bt A SARME ARE ez
AuEA RIS, 53] Bt FA7F OLS F+ A Hek
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A vEpdthE A2, S22 A9 udde S83] SAISH
W& 7B AAF olF2 M EN A E ¢ A2 AN
sto, F4Y g AAE S7 AUt B v 540 WA
< Hojgth

olgigt Aih= 7|E A7E Al 7H FRA JRARI. A
A, et o] |YAFET 2ot - HlolE &80l o2
© 2t& Ao RS 7HEEe] A A FAE MY 7t
A GoHEE A A= A2} BE B2 ol s Al dl
olElE B3l S5l AERAR 2F2]F] F3F o] 2E3HA]
W2 HASEHE 7Hs s st EA, sl AR
Aol AfERE 71E Ao} FE| B $EE S8 EHN
Ui/gell ot 2218 eefstal ARjArgie] 1 APge] njAl=
A BIE ZASITE A, A= ol E3t )
Aol =P A] o4l oAl fofjt A e 71
T U AR AAFZA, FulARio] FHAPE vl
A= v EI] gigk ojsE viuf A2 7kA] 2SSt

& A9 A AT 243 Sl 7] AlEA] At
diate ek 330 2gel T8’ ArMEE AlERa A=
< =5 EAS| FAR A F8713 FEEE HHE S
E7HA% AR, AR 4 Bl A it
olF= EAA FEAE, 53] 235 T4 Ao % vimARE
A 27130 71 S 2T = Al ol RIS £
IE W7 ol 5 gdle] 717 "t ofyz, ofF a7t
OE A0l 71ske 9713 B8 @7 atEis]of ek ojuiith,

ol TSt A tfg-2 A F 7HA el A olFo1d E
87} Qlek, AAE olF 8.9 A F3H] Fatolo, A= o)F
2 QIR 71 A o|F tEe} APk HHSlEE, it
7 A S Al- FE 02 FAkshe Ao] fadolrt,
TR ol A T =Y 5 FAE T2 AR ARt
A% oo mpet gebd o lov, olF 8.0 FFS AT
The 32 duEA 28=oof gk e At 5]
QAT divte BAo] WASK= A7lefl A2 Age] A+t ¥
0| o]F #8E GFEE FT 4 S AS 44T T
T8 AZE GAsk: Aol Basit, 53] ALS AR TH=
Ad=o 2 AHet FEo] A= S840 © FHAEE, At
S5 A o] 7] A S AR ISk
3 AA7F 8+,

Fshd, AAHAYG S B71A o2 FHFFH =ARE A
Alefl 71081, 11 3ol Sk gt olF = EAHA]
FEA AEA AEE B8-S WA 5 A & S
£ Rt vlgo] AFA R vepd 4= glon, HAMAoRE
el ool Eojof ek BAFT M 7ReAI7E AMA
27 AE A AulAdle %t FEEEe] qE
o2 g AE FloH, 17] AR AA5E o dAFCd=

0 2] 4713 Heji} olF S22 w13 vlg-S 4 1Y
Sk A3 AP ol wiEn Fa3Ith 5] ARA HlE
< &A1 Hole SHSiE] AsiAlE, olF 8
215 ARE| giZjo] ofd AR AlRle] B4 842 FRshe Al
A Zigho] Wasit},

IRl S8t & Qe 2 M MAIE Ad AA, £
AoflA] ARSRE Bt o0t e T Wi £
S 98k bl 78R, 71Al Y AZSo) 1219} 22} ofF
2 o] JE AR A3 7S HERIThs HolA, A
7 olFufElo] 3] gAYl 7IEEER AL S ©f
ek, mEbA] Bt wjAjRefe] ARk kil & = e
L, 12 ERgAgdol 3] 2E glo] BRI siAshk= glof
= AlEdol 2asit),

A, & @727 o571 E TH2E 24E 3 1)
woll, 17} o5 o] & gx]of| FYU=AE 7Fs/0) A= F7H A
A ke o) S| RHGEA| ebokE 4= Stk o] 3% AA
A olF 42| FE7t A BAFHEUL 7Hs/d S viAISEH
7] ot

AR, G Qs ARIE B87 24olEhs oA & a+
o] AHE B AuAge) dHEisle gl A7 3k A
ASArGe] 1R, YA, olF AFE, dAlFE] F5 o3 5l
ue} 74 E3te] A7)0} 25442 FEh 4= Q7] miEelth,

FEF A 5] A=A ARIE Bl 248 EN o
A A2 Ante} RIS S531aL, ofF - ATE - AP A £
Eo| whE 714 E¥e| o] d4E AAA = 18T Havt 3l
ot ob&® A o5 B7] F4T At 5 95 olFA F
7] 23S A FA8He A it el ARl ulg
I HeZ 3 A B7ishs AFE 71N AlFE Aol |
ot AeiAPdE ojuf Al Afol2] AEZH =, 1Al A4S A
7Hre} 71E AFARIA vjAlE 2elE E9E AR SR 24
She A= Ta% 55 A7t 2 Aol

1. un(2020)9] 420] met DEUEE |Htos IESHX| FHE MY
g =, Cf3l U E{polycertric densty funcion)2 288l /4422
SHXIE AE6iRIC) E5H Zi2t0| HAH NEFAMAIE 2RI5H| s,
O|A-2THI(2016)7} FAlSE LA=AIH ZAIE S23i%C

F2 Xete%el 29 ZOIE Hjo|E7t ofd Sl HiolEZ #Hs9 34
ol x|Bt XetES2 o3 S| 25 AMEIRICE

23 B4 EM0t H0|E| AR tEWS Hdut MSeagae 2t
A t9] EME BtgsIioLE 18 SAXIRY Ha| Hes 201188
J|IEez My=oict

F4, Moz i djolEe| ZJo|7t ZX| gitte Mo 2 AP0 s
She RS SHES0| O/, AT DHSUE T35k ULt Ol &
HE DESWF 51 FH0| RE% S vaaton)g XILIAIA 45t
= A8 F2Et 2oz MHHATNME v H2HE Fatn Ut
(Han et al, 2022; Shampe, 2019; Li et al, 2024). CI2t = o710| ZHnpy}
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