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I Abstract |

Commercial gentrification illustrates changes in urban economic activities, residential patterns
and spatial structure. The gentrification, which refers to the upgrade of commercial activities
representing small businesses in underdeveloped areas are replaced by large stores, has been paid
attention in urban studies and real estate fields due to its economic, social and physical effects.
Despite the importance of commercial gentrification, there have been few sophisticated measurements
and impact analyses for commercial gentrification. This study measured commercial gentrification
in Seoul with the expectation-based index and analyzed its effects through residential and
non-residential land prices. The analysis with multi-level regression and geographically weighted
regression models revealed that the progression and volatility of commercial gentrification had
both positive and negative effects on residential and non-residential land prices by regions.
Furthermore, the effects were relatively greater on residential land prices than on non-residential
land prices. The key findings of this study will improve the understanding of commercial
gentrification and serve as a foundation for decision-making of public and private sectors in
relation to commercial gentrification.

Keywords: Commercial gentrification, Expectation-based index, Land prices, Multi-level regression,
Geographically weighted regression
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7Fe A AL AE5h= Ad 4= Gaussian Zro] 10 oldel =H®le—= Aottt 239

Yo o oleid Ad FHE FAl /1A LS GEHARY JFoE B,
A ol A4% AN A4 HOR HAAAE  FAG B 18,0577011, u1FAE]
Aol A 7.8067ele. BAASE £A89 A9

HAT W 0.50, FATZE 0.56, A 0.57°]H.
HF78-29] 3, A 0.27, A1 0.50,

V. 24 Zuie} si4 A 0.56°]tF,
1. 2NDHHO| T 2. 54| AT} BAY
o] AN RARGL FAGTHEASE 1) A AEHACHC] EX7HA T

A7HA Lz FE5tal, ol AL 3T A2 S 3
SARFS A8sto] F 470t EHTF oA (R 29 (& 3)2 A AEZHAC]Ho]

=
=
AutS|AEAAY VIF(variance inflation factor) AL} v|FAL EX7LA | u] 2 J3RS thEd]

(B 2) F18 EXAPIA 2Y 21

B A== (V4! VIF
Fixed effects
&Y ME2|IAH 0N EY
oI X3 0.0004 0.23 8.16
Q12 X[ 0|4 -0.162 0.00 6.91
AT B K% -0.002 0.00 8.28
TAIT Hat K= HOA % 0.652 0.00 7.01
e e
Log(RS4t 7he Z) 0.042 0.00 2.80
EX|0|8 EF
EX0|g 23T -0.056 0.09 6.77
FH-HIZH EX| 2= -0.021 0.22 3.44
EX|0|g F+gHlE
FAdIE 0.050 0.04 5.91
Aeitlg 0.129 0.00 2.61
Ar2H|S 0.250 0.00 1.83
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(& 2) Continued

A A= Iz VIF
SYHIg -0.388 0.00 1.14
e EX| EY
SRS -0.041 0.00 2.00
Rz 0.043 0.00 1.10
OHE 0.174 0.00 1.94
FAEE 0.216 0.00 1.97
Log(Bi%) 0.00001 0.00 1.91
MESN =
Log(=4! FZd) -0.035 0.00 1.41
Log(Red B2Y) -0.047 0.00 1.42
Log(=2 HZ4) 0.073 0.00 165
Log(XIaHEY H2N) -0.066 0.00 1.18
Log(HiA HIE ) -0.023 0.00 1.07
Log(&f® F24) -0.008 0.00 1.09
Log(3t2 H24) -0.199 0.00 1.15
oIt ngar
Log(R+1e5) -0.025 0.00 3.48
Log(X&8LE) 0.054 0.00 3.25
M 17.595 0.00
Random effects
ICC 0.78
BEAs
AT W 0.50
A 24 0.56
TA| 0.57
Atd| = 18,057
AT = 7,887

Z 1 VIF, variance inflation factor; ICC, intraclass correlation.

ARPoR B4 AVE HolF gk olu] A A7k ABTle] 20224 B A4 A9
B3t vkt o] 4 AEACIA A5 A4g o WAT G919 B ASRAT 44, 22t

it
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(B 3) HIFHE EXVIA 29 21
e A= pIZ| VIF
Fixed effects
<Y MEZ|IPH oM £
S[=IEN 0.001 0.38 4.93
QI R| B0 0.039 0.43 4.85
AT G2 K -0.004 0.00 5.10
AT Bt K== HO|A|= 0.082 0.27 5.11
Y gl
Log(F&4t e &) 0.226 0.00 4.28
EXoIg =8
EXo|g E¥E 0.002 0.96 1.64
FH-HIEA BX| HYE 0.061 0.05 3.54
EX0lg +gHIE
FHIE 0212 0.00 6.64
okl 0.262 0.00 3.01
AlRH|E 0.369 0.00 4.70
3YHIS -0.807 0.00 1.21
e EX 59
e -0.082 0.00 1.23
Log(=) ~0.00001 0.00 1.13
LEYUR| £4
Log(&d] H24) -0.122 0.00 2.03
Log(Fed HZY) -0.062 0.00 1.18
Log(=2 FZ4) 0.181 0.00 1.33
Log(RIoFo} HZY) -0.143 0.00 1.20
Log(HiA BFE H2Y) -0.098 0.00 1.06
Log(&® T24) 0.002 0.75 1.08
Log(erd HZY) -0.132 0.00 1.15
o] e gy p=a=l] g
Log(21 L) -0.136 0.00 2.92
Log(1E4) 0.085 0.00 4.81
Cia 17.817 0.00
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(& 3) Continued

= A=z Pz VIF

Random effects

ICC 0.30
2EAs

AT L 0.27

AT 2 0.50

| 0.56
ARl 2 7,806
AT+ 3,177

Z 2 VIF, variance inflation factor; ICC, intraclass correlation.
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EZE ot A7y ARF o Ak
H EX T AR o] A5t tH]ang and Kang,
2015).
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(Zuk et al., 2018).
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El ;;’“ »2
SR P8 o s
- 0,53 - -0.13 -8 0.z
B -0.12 - -0.02 [ -0.23 - -0.08
[ -0.01 - 0.07 [ —0.07 - 0.00
N 0.08 - 0.17 — 0.01-0.18
- 0.18 - 0.47 —019-073

 — E:)f?ﬂ = 2au
K ER)

FH BT NS FH BAT K4 oV
m -0.65 - -0.21 . -1.12 - -0.34
[ -0.20 - -0.05
[ -0.04 - 0.06
B 0.07 - 0.18
N 0.19 - 0.59

[ -0.33 - ~0.05
[ -0.04 - 0.12

—0.13-0.43
I 0.44 - 1.08

al., 2022). ohZe] AgH o2 /NEE L Fd  the Folth o] AFoA FAH o FY HE
o8 W7t AR} FAX T EAE A 4+
oF Zo] AA A= A FAEZ WA A M 5 AREFAR QI L a7t FAA] EA|
O gt HI AT W o] oM A AFY] ZHAd] UERd 210 R W oItk whHo] 1 9]9]
FAE EX7HA| mejulo] WAsh= 2108 & 5EA 9T 52 ot £ o] Ushth
UEPATHEH S - =41, 2018). a =

T, S, HE T, S B 52 4 S ART 3 SollA FAA EX7HE ]
A, B4 dFo] EAstaL Qiet. o] EFiTh o]2gt FA9 HiAH - E 7HA] SHA

gl 3
£ A9 YL AEA FAAGOG Tt 34T 2 ek WA, Y AsegAolde
£ 340 A AEuAolHe] AT YL Bl 342 254k wle 7Ho] that 7Tt
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=3
25
HIFEAH 912 X4

B 0.48 - -0.04
[ -0.03 - 0.04
7 0.05 - 0.12
- 0.13 - 0.30
- 0.31 - 0.64

=2
. 2
ESEEES R
121 - -0.48
[ -0.47 - -0.09
[ —0.08 - 0.03
[ 0.04 - 0.62
I 0.63 - 2.95

Lol A1 AR 9] FAo = Qlef AR FF B
Z A5HA "ol (Wang, 2011). o}, 35
A 9] AAA| 1FT}E Q1] o]of| Higt FA 4
87} 2718 71s-Ao] 7] wjRo|c}. uhwo] 3
A, =8, Adie, 2 35+ SolA
£ HEAol 29 7H4o] stEtehs ddE B3
ot o]5 A ¥ ¢ AA oz FAX]9 vlF
o] ol A ME A0l Moz Q1
29l A< 7jA ATHE £33 S0 9HET
A7t Grstes Ao Blck, 1 9]9] = 24
I B4 gl EA =0 Ut

¢

Q.
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