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Spatio-Temporal Impact of Large-Scale Retail Store Closure on Housing Price
: A Case Study of E-Mart “Siji” Branch in Daegu, South Korea
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Abstract

This study examines the spatio-temporal effects of the closure of a large-scale retail store on nearby housing prices,
focusing on the case of the E-mart “Siji" branch located in Daegu, South Korea. The study utilizes real transaction
apartment price data ranging from January 1, 2015, to February 2023, encompassing the period before the store closure
announcement and the subsequent transformation of the site into an office-tel (integrated office and residence building).
To investigate the impact on housing prices, multilevel linear regression modeling based on the triple difference approach
was employed. The analysis revealed a significant negative impact on housing prices, with reductions of up to 38.8%
observed following the announcement of the store closure, indicative of a capitalization effect. Over time, the negative
effects exhibited an increasing trend before being somewhat alleviated after the completion of the alternative development.
Nevertheless, the closure's influence on housing prices in the neighboring areas remained considerable and even
permanent. The study also found that the magnitude of the negative effect varied based on the distance from the closed
large-scale retail store. The negative impact was more pronounced within a radius of 250 to 500 meters compared to the
area within a 250-meter radius. Furthermore, the effect dissipated beyond the 500-meter radius. The findings underscore
the significance of considering spillover effects resulting from such closures on the surrounding real estate market. They
emphasize the necessity for strategic urban planning and policy interventions to effectively mitigate adverse impacts on
housing prices in the vicinity of such large-scale retail store developments. Overall, this research sheds light on the intricate
relationship between retail store closures and housing prices, providing valuable insights for policymakers, urban planners,
and stakeholders seeking to understand and manage the dynamics of the real estate market in the context of such
transformative events.
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T3t 712 A5-5(0l]: Daunfeldt et al., 2021: Clark et al.,
2021: Kurvinen and Wiley, 2019)0]4+= £%ANE 5] ot
2SR Al vARAE 7L 32 WE|AL Sl
HollA 271 HEHE A ] ¥4 dj4lof] 250m |3}, 250~500m ©]
3, 500~750m ©l3}, 12]31 750m 22 slo] Azl hEE
3131, 750m 25 FAR sto] 71 EA4E FFFaA o
o}, olg3t A2 9] Cjus= EF AT W ufELLY]
FHE HHEE D F)oA el wE ApEA GhE ut
g & A stdE 4= Sk &, 7P 7H7hE: i RntES] H1j
o] o|FojZ|A EH I oo 2 AFT YuiES o8 Ao]
ot &, d¥UEY Ao 45 FHE AFY o E gAY
FHE2 o¥ 3 JFUET} HFHrE O g2 FHTol
G0l A3 dFIET 93] 7] ol dEHoE HHY
S8 QR 9FE E WL 4 & Aol 1 BE gusE
283t diPrtES] H Yo g FHEAGY AE4 a4 &
A 4= & Aol

A2 Hog QFstaL, AU A o] HA A LAIYLE o]
FolXl TEAY AR e FA4E R4 719 Aols
HEAEHoE EA3AT, olEt: 58 B3 24308
oldAolc}, &, /¥ FH A WA, 35 54 olwE}
€ 7YY dRAEAQ 1., 8AE, Adis, 7 =
B4, ASHUW 52 HIRste AeH, 258 5 YAA &
A, 273 22 X213 &4 o]do= AAHY 714 A<, 7IEF
2 39 AIAIGH B4 wt FHHE L AR s 40l A
o}, 2882 Q] AEolA = ol2d £ 12igke FY
7t AR EYP 2 oiFRe] 75 A - UBE, 2012
7359, 209)00 4= Y 7H R E S F2 A8t

2 A9 EMxEe Al 3719 §48 7R IR,
SIHOIHE TR))olA] o7 7)) A oliE 744 A7} 9L

of Wi dzt&r} ofct, TEHE B HFofAE ofE TR|E9
Y570l NEAHEY AAH 7H40f vlA= FFE A5
7] 13l v AR SR L 283t o] WHES fAIS
AR (hierarchically clustered data)®] 4738 12{gh
et £ A= MEE A E ofES AAH AL 1
MEA 7} L3 Sz oFtE TR0 EAE AHFELR 1Y
g o 3R H S A8, olERt AlFE oAM= F
U3k o)A A ez oRE Al 7142 ol E TR] 9] &4
o} FE7HA L AT AFEA ol Sicke A 7HEsHA . o) %
HEL e+ g9 Ad Y AdE A3 = Dsk= d A=
391e] wspRa FFA AR 015, 2018)3 e A
/0] AFE Mo vjXe IR F9UF, 2014 5
o] EAoA AR EH, 27E 0= A 7 it v
& A3 ARF ] YUYl B 4 Q)2 Zrt, o] A Q)9
Ae 4 (1) AFHEe] 8= gsrer, 4 ()3} 4] )7}
A= £ A7 HF B Ao| Hr,

Yy = o+ BoFEX + BEX + iyt g b))

AZ1A, Yy joRtE ©x]of 3t iAld7t A | 2
FE7IAE ou|dit, FE5He7E 21 HEEA =Y, S
70| g 9] ®islo] wE FEH0 WEE I uisi
g p e FAAS} FATGA S digt 49 H (Random
Intercept)@tol™, g HAHO|(Residual Error Term)S e}
Y 43 573 olekz 7HE 7HAAL it 2 dollxes 4
()2 4] QF A3 BYP2o2 ASE G2 AT 452
o] o4& AFIARY (AT 22 HEE A 7|9k A
Bo] tE SAEF (B} H-83arzt gk, ake] A=
8 BN nfESS] AZ7) 271 HSE7] diEof] S
0] vl 28 Wslo] uE FEH| Mg g Wste 7 340
oo XA Hrt,

3. 2ASAHZ

& oA B8 oltE HA 71 A= F 15,2187
QoA e2, HF nFo] FUF FHHpeL WSS
7|1& SAIFE 2ty (F DI Ao, FARsLEEE ME A
e olESS] AEHE, T4, A- SOl oHGE BA| &
Aeze AFAR, F Ade, 78 FAHS, A%E, 84
€ Folth. 283 ol 2ofE & AFolAe olE gRER
E| 2|3Pd 3} 255719 722} ofF oltE TA|7} o+
Al T WA 9] o 5 ARISAD AARTA A} 7
=8 7185 9 ANBA $4E FARSE 2¥l £4
stk FAre] A AR} 7IEa T oE 7Has}
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Table 1. Summary statistics (N=80, n=15,218)

Variables Mean /Ratio  Std. Dev. Min. Max.
Dep. Sales price of apartment per squared meter (10,000 KWR) 370377 107762 153266 986.672
Var Log-transformed price 5875 0.276 5.032 6.894
Exclusive apartment area (m?) 77996 22890 35700 203515
No. floor of apartment sold 10.041 6.286 1.000 35.000
Individual 2™ quarter (=1) 0222
Quarter (0=1% quarter) 3™ quarter (=1) 0.264
4" quarter (=1) 0275
o Built age (Yrs) 23225 7.267 3.000 32.000
% Total no. households 706774 406976 44000  1696.000
g Complex  No. parking lots per household 1114 0284 0.530 2880
é—l Building coverage ratio 24976 14618 13.000 79.000
& Floor area ratio 2556530 52.380 169.000 492000
Distance from the subway station (log-meter) 2547 0221 1792 2999
Location  Distance from the elementary school (log-meter) 2430 0273 1690 2960
Daegu city (yes=1, no=0) 0575
Macro Apartment sales index (4th quarter, 2017=100) 110.679 16.872 89.226 147.667
ECONOMY  Base rate (%) 1.188 0.543 0.500 3.600
Distance from the large-scale retail store (log-meter) 2751 0200 2170 3.000
_ 0~250m (=1) 0.072
?;Q?g’gfﬁggergfgfnce 260~500m (=1) 0205
b 600~750m (=1) 0.368
interest Treatment group (=1) vs. Control group (=0) 0449
weificbles Period_1 (before close) 0111
?t?é;g(rjé[(}:lose Period_2 (before construction start) 0.035
announcement=0)  Period_3 (before move-in) 0529
Period_4 (after move-in) 0038

Note: Distances from subway stations, elementary schools, and large-scale retall stores were each measured in meters as the closest distance, all were
converted to natural logarithms, and dummy variables are presented as the ratio unit.

of A7VdudE SAB] S5k
3, 7leaeEle Hake FEAEe] ¥
of ¥ o2 AFSUATA - oY, 202), FZ
o=} ghe] 71EFE] QFOR Qlsle] FEe] =9 At
< JO% Asto] & A9 AAA WHE

298 FAMSSolt, 5
Fgo ey g B

9
B A7 FE BAUSEL 7P 7P hanhEete) A2
F7ke] et eju] W2 Aok 21 Hak nhEeke] Ae)(2

£

o] 78 FA AlH(Period_4)¢] Hu] ®
off 7 8of FA] A4 = e Tk,

V. 242

1. 2e| Tt

212} 514

B AL Hgaoz 4

SEE (1O S

AR 75k ez AP

& B), ATILF E‘-@‘-"ﬂ TR FYHE AA A B iz
AHEALD YA obd=], 23t nfE9] 33 A% HxE o4
A3 (Period 0, AR, ARLE o] F5E HZ7HA o] Al
(Period_1), 7 o] %€ AL 25 o Al (Period_2)
2F o|35E FF H UF o13 AH(Period_3), T3l FF

150 "==EA=E, A58 HeE (2023)

23 7= AAste] 247 A9E (& 2)9 Zo] AASkaL
ATt 2 A= 7P 77k H¥ukELe] AP E v A2t
E2Folu, By B 1 Athe AHHERE ST Bt &
A vpELle] Aol mhE FerhA 2 w7 g2 JAE 7t
%t myoln, A= 7ol WE 23 Mgt A¥o] obd



th=otES| HFHo|

FEN7 A0 0lxl= Al-3ZHY

=l

BlAR o] BAE 7HE & g uf Bk f-8% Zolct, & A+
o] F8 BN FVIELLS] log WS AT T A 7L
g, 717b 7t AEALEE 25 s ted AP
Fol AnE siAsr]of A, GdrES) AFSARF T ke
&9 AP 3AEP S vluste] L3 Ay FAH o =
‘jﬂc’ﬂf"‘! oj" RPo| AARRE At (& 2)9] ko
T GdeEY 29 $AF] 4 Agad 2§
(Model A)d} 271 ¥WgtE A2 7|Hko 2 g 28 (Model B)2]
HEAREY] SASet £ A, T18]al FA1 A §-241) 3
A =lo] et
2y FAF A A7t AP HAEE Model

Table 2. Analysis results

A= 23 A8A7F 090082, dUsE
vl 5 A% (Log-Likelihood)&-
9] 11211.7¥¢} =231,
criterion(AIC) ZH&
23 (-22311)Ect @A =}l
], 28|51 AIC 5 BAIFY vHlao A= g4

5 o] uS 23S ouigict, 21 gk Az 7|8t
] B2 F(Model B)olA %= U<

3, 0%

e A9 AR € 4 Aok ERL AT o3

(Model A)3} Aol 718k thap

& 239 0.823%2¢r} &
14878 12 45
S$HlE 2835 Akaike information

T B3o] -29642.308 TGULEL
ol 2% AASFY L=
0| RPHTH=

2y

=9 M‘%‘EFHE‘-%‘LH =

=R

Z 2% (Model B)1}2] HI‘%ﬂ

Ae 2% %4471 0,900 0.8955 72} 71A]aL glow, o

Model A Model B
(Dummies for the distance from the nearest retail store) (Continuous distance from the nearest retail store)
Variables Coef. =I5 Variables Coef. -
Err. Err.
Intercept 6451** 0049 Intercept 5955 ** 0336
Exclusive apartment area (m?)  -0.001™* (0.000 Exclusive apartment area (m?)  -0.002 ** (0.000
No. floor of apartment sold 0.004** 0.000 No. floor of apartment sold 0003 ** 0.000
- (2:”11 erer poro™* 0003 (2:”11 quarter 508 ** 0002
Individual Guarier Individual
(0=1st S_rd quarter 0.026™* 0003 Quarter (0=1st S_rd quarter 0022 ** 0002
quarter) (=1) quarter) (=1)
El:t?}q“a”er 0.009** 0.003 EE;‘}q“a”er 0007 ** 0.002
Built age (Yrs.) -0.033** 0000 Built age (Yrs) -0029 ** 0.002
Control Total no. households 0.000** 0.000 Total no. households 0.000 ** 0.000
variables Complex  No. parking lots per household  0.115™* 0005 Complex No. parkinglots per household 07141 ** 0045
Building coverage ratio 0.000™* 0.000 Building coverage ratio -0.001 0.001
Floor area ratio 0.000** 0.000 Floor area ratio 0.000 0.000
E’i::ﬁ;ce from the subway 0266 0.005 E!:;Lai;)r:]ce from the subway 0170 * 0066
Location g)(i;shtgglce fromthe elementary ;0w ggg  LOCAtON E(i:?]tgglce fromthe elementary - w50
Daegu city (yes=1, no=0) 0.146™* 0.003 Daegu city (yes=1, no=0) 0213 ** 0039
Macro Apartment sales index 0.005™* 0000 pacro  Apartment sales index 0.006 ** 0.000
economy  Base rate (%) 0.020** 0003 ©CONCMY Bage rate (%) 0.030 ** 0.003
Distance from store (<=250) [MD_1] -0.049 0.065
Distance from store (+250 & <= 500) [MD_2] 01427 0,047 &%i“”ce ranhelagessaleralsioe ooy s Hog
Distance from store (>500 & <= 760) [MD_3] 0066* 0040
Treatment group [TG] vs. Control group(ref. 0) -0.058* 0033 (Trgefag;"lent group [T€] vs. Control group 0570 ** 0215
Period_1 (before close) -0.068™* 00056 Period_1 (before close) 0504 ** 0049
Period_2 (before construction start) -0.135™* 0008 Period_2 (before construction start) 0746 ** 0067
Period_3 (before move-in) -0.169™* 0004 Period_3 (before move-in) 0633 ** 0037
Period_4 (after move-in) -0.207** 0008 Period_4 (after move-in) 0453 ** 0085

CHS 0| X0l Al25(Continue on next page)
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Model A Model B
(Dummies for the distance from the nearest retail store) (Continuous distance from the nearest retail store)
Variables Coef. W Variables Coef. ¢
Err. Err.
MD_1 x TG 0012 0.078
MD_2 x TG 0170** 0043 MDxTG 0225** 0078
MD_3xTG -0.040 0.038
MD_1 = Period_1 0.091** 0014
MD_2 x Period_1 0084™* 0010 MD x Period_1 -0.195™* 0018
MD_3 x Period_1 -0.007 0.009
MD_1 = Period_2 0157%* 0018
MD_2 = Period_2 0.134** 0015 MD x Period_2 -0307** 0024
MD_3 x Period_2 -0022* 0013
ggg:eeggg'(igb) MD_1 x Period_3 0.128** 0010
MD_2 x Period_3 0123** 0007 MD xPeriod_3 0279%* 0013
MD_3 x Period_3 -0.047** 0.006
MD_1 = Period_4 0054* 0024
MD_2 x Period_4 0184 po1g MDxPeriod4 0226™* 0030
MD_3 x Period_4 0.000 0012
TG x Period_1 0059™* 0011 TG xPeriod_1 0.678** 0.071
TG x Period_2 0091™* 0019 TG x Period_2 -1.045™* 0112
TG x Period_3 0080™* 0007 TG xPeriod_3 -0.881** 0.050
TG x Period_4 0105** 0020 TG x Period_4 Q0716%* 0129
MD_1 = TG x Period_1 -0.108** 0.021
MD_2 x TG x Period_1 -0131*%* 0015 MDxTG x Period_1 0.250** 0.026
MD_3 = TG x Period_1 -0.018 0014
MD_1 = TG x Period_2 -0.168™* 0.036
. ) MD_2 = TG x Period_2 -0204%* 0026 MDxTG x Period_2 0.388 ™ 0.041
Triple difference -
(Difference-in-  MD_3xTGx Period_2 -0.009 0.023
difference-in- MD_1 x TG x Period 3 0.137%* 0016
OerenCe) D2xTGxPeriod 3 0172 0010 MDxTGx Period_3 0333 0018
MD_3 x TG x Period_3 0031 0009
MD_1 = TG x Period_4 -0.055 0.039
MD_2 x TG x Period_4 -0209*%* 0030 MDxTG x Period_4 0.290** 0.047
MD_3 = TG x Period_4 0034 0.025
T——_—_ 100 0.01 100 0.01
ICC 0.640 ICC 0620
N 80 apt.id N 80 apt.id
Observations 15218 Observations 15218
ranlctjgseVd Adj. R2 0.900 Adj.R2 0.895
o AlC -29642.3 AlC -29498 9
Model statistics = =
Log-ikelihood 148781 Loglikelihood 147865
Adj R2 0.823 Adj R2 0819
:r?dc?eLIS AlC -223113 AlC -219934
Log-ikelihood 12117 Logikelihood 110327

*p<0.1, *p<0.05, #*p<0.07
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CHHOLES| HIFHo| F=E47(Z40] 0IX|= Al-B2H &

o]l 7|8k Eoh diFutESY A2 E a5HSsE g A
3t BYPHT= AR E FHeE S| 2R 2Eo] B 2
LTS AARRHE, ol $=H|9F AIC FHE9] vl A daE
HEZ =531 £, ol23t dite HFutES}S] Ao e
B39 FH7140] n|3l IS AP Eck= vjdFY Fe= =
o= Ao] B2 vigAsits 71E 75l Clark et al.,
2021: Daunfeldt et al., 2021: Des Rosiers et al., 1996: Song
and Sohn, 2007; Kurvinen and Wiley, 2019)2] ZA3& #|#]
3to] F= Aojr}, 2™, £ A= AT 719 ¥ (Model
B) E3t fFulEe] #7o] FeiziAof vl FaFe] AvHAQl A
& BAETR: HollA 21 AaE 3 A S sfAstarzt g,

2712 B dFoxe deE 29 YA random
effects)o]] gt A=) ATk =33t ol& ¢Isto] SUA
A 4=(Intra-Class Correlation, ICC)7} 2 o]- &=t Hox,
2010; Rabe-Hesketh and Skrondal, 2008). ICCE &, &
Q7| M= ol E TR] £49] ol E A 7F o i3t 24tk F
AR o2 AEE. ol AY w2 dA 4 T
9] ofntE 7}A 9| FAto] AA| 4k vlarshd 1 wlgo] duiel
A& dEiFe A&l (& 2)9] 3179 23 AL B ICC
7F0.640, 0.620°2-2, o}HIE TR] £/49| F4lo] ot E FHF o
AT P UHIL 22 BT Aol

2. 2o 54

AL P GE3 HFAE 71N beE ¥R
ol EHARE 37|l UM BARSLR T FIHE
2) F2)E 7 sAshd o33 Ak, WA, 203 g
o) WA olulE AAH 712 dFE F= AHAUEL T
Asl7] $13te] £YUE s ERA AL WAAT,
TR A (kA YHE, 2012; 97 - F5Y, 2009)2F
ARt &, AguFo] g8, Sl s, A59%
o] HTULE, A7t S71E, et 258t o<
TR E, AANTHEAIRS 718 ET SRS 2o
g olmE Art4e S71eqch 18)a olE 7HE L 12
710l vj3te] Th2 E7lof] A#Ess, ejal oiit tiAlef 9l
£ oHEYSE S71%hE T3 B F = Bl gk B4
50| AujolA] Bolgt A2 7| oluE 7HZo|c}, Ut
O ofE 712 & oAb gdle 187]4 AdjHes
EAN B Ao] BAFTR= oo Ak, ol T &5 o
8] 7tz 0] B7)d WSl A ey 127]9 vjste] o2 2
71E0l A og 52 EYEYE - 74, 2022)& Hol7]
Eo& F4g < 9k

£ Ae] 28 A diYutEs] BjHo 2 FE714 9]
e o2 F dPuiES} vlwsle] B Wik o] FNE A

Z A9 FZAol webA o BA EERIeAE BRIk, ol
sk Aok, (& 2)9 A EAETEA AR
2 5 V9 8 85 T BE A3AE 39| 3AeES 4
A vy Tt o, ALY 2F W EF UE &
I Yuish= Aol7] wiio] ofE Hijo] 232 FiL 34s}aL
A} e,

AA, 718 77 FUERRE Q| AT E 27 el 2y
B2 AFaHEe] 452 52 74 ol (Period 0), & o|u}
E AR|Ho] AR SFEHY AR vlwste], 1 o]F9

< AN 2 A32HE gl 4 & 7R [l B
FAHLE ot BT ot ol HE F dFuiEY
iz vlaste] £ w, HHE o|utE AR Az &
sk olE A7tE L HFE7] ol H|wsle] dFuiER
RE Hold4E 7150| F713HE Quiiity, ol dAriES] 5
W3 o) TR P T fA7do] dEH o]F7HA| |
Ho 2 Qsle] BL: QI3 olHE A 7HE 2 BAZLE
o HEg FAFHUITE AXRIT FAAS & AR =
AuEd PuiE wHy ol vlwd u, o] tfPuiES] HH
< 2 IE o|FRE qiAMNT EF olF7HA Ad| 25%°14
38.8%9] oI E A 714 ] i) G2 FHL E 4= Qict
AR 3l A ghe WSt B o I ol W) A 29
A (Period_0)2+ H] W wf, H H3k o]F AHA| Ho] 7|
o7 2] AlH(Period 1) Htf 25.0%, HA o] FHE A7
o] FA8 eu|Ado] AFE]7] o]HQ Al (Period 2)2 X
38.8%, 2% o1 FHE EF U YF oA Al (Period_3)2 X
33.3%, 12jal qiAAge] grd F AA7A LY AH
(Period_4)2 |tf 29.0%2] A7H4 ] 44E FEsIgcaLl &
= et

ol ul= EutE I A A} W 1/401 el 8l
= EA| 7149 39%2] Z7HSlade, 2018)2} vl=+ Hetdlulolo]
wjeldl BEo) S Euel 58 Pelo] He B clsl
747 A2 AY A 7HH O oF 18%S] Faet 30%S] F7T
(Wachter, 2005)2} 71 A7} f-ARsIcE e & A= ol
A7ebs d2A d@rtES] HHo] UE A g ans §
7| asgict, o] B 22 FolA I s A5, ¥
A EER Q5o A X g9 F8 A 7tHo] o 25%A H
A} stz w3 R o) F 7o) o] FofR]= Al 7}
A 2 AHEN -38.8%)F o1F3L, 1 o] F diA7Ee] Aol
7HA SR A 3 A; S E(F] T -29.0%)3h= URFE Q] 3291 g
2 2UZ & = Qieh 3=y diA7lEo] o]Fo o] F i u|
ol w2 ol E A7 33| | 29.0% F= ozt
= Fellx HPrtES] w3l me 742 A3k ol=g tiA7H
U2 o] H249 a¥E I E3A] K3 A= yEPit

Hd 7] AS-E(Daunfeldt et al., 2021: Des Rosiers et
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al., 1996 Kurvinen and Wiley, 2019)2 &% &vj3, 43
A, 28|13 iy &R1F S0l A2 F8 9 EX] 714 v]X=
P2 2 Ao wheh ApEA 0E 7HA] AL ASE AIAREL §L
o}, £ A9 B A= ol g Aolt), o] B oA AFA
£, &t A A Jojeh Al 7t O 74 A%
218 o] A= dFuEE F o] wE olof izt Al #t o
Y 2pHA ¢aiE gefsl slo] Eob, 23 A9 ARE B,
EF olF AH(Period_4)& AYslats A 7]t AAA
750~1000m ©[H} -7+ v EHH ¥E 250~500m +1Heifel <
S HIHE QA ol ESS 714o] ANk o R 7Pt 2 24
QA P FHen, AhSO2 ¥ 250m o] We] ol E 714
o 2 ¥ FUSE BT QU FAH R AuEY, b
A UE o) A Y utES] G A% (Period 0)3} H]
Wl # U3 o) 3 5E AA| #79] A7 (Period 1) ¥H3
250~500m +{R: FEH7FALE 13,1%2}F 250m oW
10.8%7}F ZHAFATE 500~750m oW A 2] F+7E- 750~1,000m
Ae] 73 vl wEhE 71 34(1.8%)7F AAAT, BAAHCE
woJ5HA] ekt 1Al H o] R diAIAEE H3t A o]
A AA(Period_2)ol A= oHHE 712 9] 2471 ¥HE 250~500m
T2 20.4% 00 ¥Feto] 250m oW Az ol A= 16.8%%
o}, A 2 ol e E3 2 Y45 ol & Al (Period_3)el]
A= oltE 71A9] Zart ¥ 250~500m (- 17.2%2F
250m oW 13.7%%c vpR9 o2 EF F QS o] RE
= Al (Period_4)2 oHIFE 717 0] ¥ 250~500m -7kl A1 gt
FAASE folalA 20.9% FA3HSS BRI 9t i
M 2F o] F2E FF L AF oA Al (Period 3T £F F
YF ol FRE HF B4 Al (Period_4)olHE EA7IEN
750~1,000m2] A2 <7k} H]ashE 500~750m bl &%k
272 olmtE 714 o] 3,1%2} 3.4% A= 23|18 F713%oH,
A= BAR SR fofslal, FAh= SAHCE Fo8HA] o=
& HQlt}, o)= oJutE AR} BARE 7R 9] A2lrt A AdA e
E L4kmell E2HTE 1) FR)3109A o FHE AN &
HFuiES) g o A% FHEA P2 7k F 750m 239
Az F7 v wEkE FUkske 832 B 4 9l Aol o=
Ho o) gl o QIste] HeH 7F A7t B S 717k A Yol
= HYHY diEdo] F7Rths 71& A+H3AE 4,
2020)2} AR WEtof| A B4 E 4= qlct,

2 A HiE TS, dFvEY] HH2 7P 7k A
gjo] A E| HolAeE ArHA ] v]X = RAHFQA FFo] B
o AR 28 HE AR AR ¥ 500mef 7P 2 &
A2 L A7 HA 2 Gl L= FHE BYS
& 4= i, ol=gt fFPuIES] #HHof wpE A PR 9
74Ao] u|A= FeFe] A2 avh= ofg 2ufjEe] o] A4E
7Ex)o]| |z FIro| 71 Q1R ol BAHCE {25k A

154 r=EAE, A58 HES (2023)

WDaunfeldt et al., 2021), 7L A7} thd 44384 Song
and Sohn, 2007), o} 9358 A HTL F=(Des
Rosiers et al., 1996) 5] 7]& A7E52 Zue} A3t 34
T4, PtE, e Ee it TUd 59 HujAl

2 o] Aol RAT 3749 95/ (externalities)& ZF 7}
A, o|2 QIste] EX| U F8 7}x]of| BAs1A G2 v]Rt,
3747 Nl A= gAY HT 8ol wEH| 82 FH,
A9 B Z7, AT Y TE dx AE, 28 F
A F7HA 4t 5} o] 2 QIR =ARA 9] 43 Fo] Y
3, F47 e A Al A7 ARy e
20 el WET(gentrification), &5 9 W 3 59 &4
ot} o] AtHCorlija et al., 2006; Daunfeldt et al., 2021;
Des Rosiers et al., 1996). 53], 243 &&= 58271
A2l 2vd f38Y 3ol oS 98 o= 745
R a7t 344 RavEr o A4 o] &P £
QIste] 7140 ZastAY 34 A Aot &3] A= o] Ajo]
7} 9AY 3784 A B AN E H W XEoe= F0LA
A7} o B2 AjolE B 4= gl o]2dt 42 anel 34
A 5ol A Ade oS ARR 2ol e FEA 71HEE
2 DA QE=Ee] Slot ol2e oA HPer Q% ax
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