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I Abstract |

The purpose of this study was to examine the effect of the opening of a new route for urban rail-
way on the changes of housing prices in new cities in the Seoul Metropolitan area. The empirical
analysis was targeted on Gwanggyo New Town, where the Shinbundang Line was opened in 2016.
The difference-in-differences method was used on the basis of actual market prices for about
4,800 units of apartments in Gwanggyo New Town for three years around the opening of the
Shinbundang line. The empirical analysis demonstrated that the opening of the Shinbundang line
increased apartment prices up to 12.7% within 600 meters of a subway station by walking
distance. Price effects turned out to be more evident two years after the opening of a new route
for urban railway and showed a pattern that was stronger in the mid- to long-term than in the
short-term. The study also showed that the estimation of price effects turned out to be more sig-
nificant results such as clear distance attenuation on a spatial pattern when walking distance was
used instead of straight line distance on the map. In addition, the application of differ-
ence-in-differences analysis tended to decrease the risk of distorting the estimation of the effects
for accessibility improvement than the cross-sectional analysis that did not take into account the
trend of housing prices.

Keywords: Opening of a new route for urban railway, Walking distance, Housing prices, Hedonic
price model, Difference-in-differences
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ZAHA(100m TH) 0.002 0.028 0.003 0.012 0.005 0.000
AlLHEHA(100m ) 0.027 0.000 0.073 0.000 0.029 0.000
Z5&(100m =) -0.011 0.000 0.011 0.000 -0.003 0.002
RAIE(100m T -0.009 0.000 -0.019 0.000 -0.010 0.000
7t 0.000 0.000 0.000 0.000 0.000 0.000
FRI7 S H(TH) 0.065 0.000 0.065 0.000 0.087 0.000
HYE REE(H0) 0.077 0.000 0.156 0.000 0.092 0.000
HRHEH () 0.007 0.000 0.008 0.000 0.007 0.000
E2(3) 0.003 0.000 0.003 0.000 0.003 0.000
=) 0.000 0.296 0.007 0.000 0.001 0.001
THEA H 200m OJLh 0.282 0.000 0.229 0.000 0.163 0.000
THA £H 200m =2t 400m OfLY 0.153 0.000 0.056 0.000 0.073 0.000
HHEA £H 400m =2t 600m OfLY 0.127 0.000 0.126 0.000 0.077 0.000
& ol= 0.104 0.000
HEY =& _200m O|L 7HE O|= 0.127 0.000
HHH =2 200m =1 400m O|U 7S Ol= 0.079 0.000
A =2 _400m =2t 600m O|Lf 7HE 0|& 0.052 0.000
S A 0.920 0.869 0.918
N 3,225 1,643 4,868

F 1 2E DHOIM ARISS Cojds[(A 1) (4 2)2] 017 SHIE 2.

ATt & 4 Qlok. ol= FEHE A0 kA 7skal flem, AR Al s A5 3] Azt
S FETHA e etk Al Wit Y A HAE A8t Aolnt. WA Fd ¥
< Ho(bias)’H T = ASS EITt L T4 T 7 e olFAoAE S A4 s
AUt ol AE Hs] A+ A 7 o] FHAY oltETAS AR 2YE Eel
T AFY 714 Aol o FAE REGRt olFAelE & QU 7 Tk AR ER] EEAE Y
AE AABIAAL, 1 AYke 389 AAES ) & AEA HEE dE 927 E 200m o
ot 340 AAIE olFACIEA Aih= (4 201 YRR oPfES THAL, JiE o3 HlaLsto
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H 5) AIZHH #2{0]| 2 0|Ft0l24 Zat

R (1) (341 &3) @ 241 13) 3) (19 33)
= A+ | qoss | Ax | ggss | ax | goss
(M=) 19.058 0.000 19.128 0.000 19.161 0.000
eI 0.061 0.000 0.069 0.000 0.071 0.000
ZAHA(100m =) 0.005 0.000 0.009 0.000 0.007 0.000
A|LHEHA(100m =) 0.029 0.000 0.016 0.000 0.018 0.000
Z55t(100m =) -0.003 0.002 -0.004 0.000 -0.005 0.001
SXI(100m =) -0.010 0.000 -0.007 0.000 -0.006 0.000
7141 0.000 0.000 0.000 0.000 0.000 0.000
TR FsUia=(Th) 0.087 0.000 0.060 0.000 0.054 0.011
EHCE0IEEL(T0)) 0.092 0.000 0.085 0.000 0.092 0.000
HLHH() 0.007 0.000 0.007 0.000 0.007 0.000
E4(3) 0.003 0.000 0.002 0.000 0.003 0.000
Ar2Ea(E) 0.001 0.001 0.000 0.779 0.000 0.138
HMEY =2 200m O|LY 0.163 0.000 0.188 0.000 0.206 0.000
MAESY =& 200m =2+ 400m 0Ly 0.073 0.000 0.113 0.000 0.119 0.000
HMES =2 400m =2+ 600m O|LY 0.077 0.000 0.090 0.000 0.100 0.000
HE Ol 0.104 0.000 0.099 0.000 0.051 0.000
HHA =& 200m O|LH 7HE 0|F 0.127 0.000 0.093 0.000 0.027 0.001
MHEY =5 _200m &2t 400m O|Lf 7S O|= 0.079 0.000 0.046 0.000 -0.019 0.013
HEA £ _400m =2 600m O|U 7HE 0|% 0.052 0.000 0.025 0.000 -0.005 0.573
8= 2-A > 0.918 0.918 0.936
N 4,868 3,969 1,568
X1 RE DM ARISH HOEA{(A 20| 017 SHE 2
23} A oo] ofmbEA o] A% 1 AT RE 9o
9] 792 2. 7%t 45 B, JiE HE2d = AEZX O 2 ARGA e E AR =
FO| A%, 1 5= 19 AT Hof Bl S) A Hf 29 o|% F5loH] YEeht= 208 Holn, T
ol T7Fet 9 9.3% 5 e, 3¢ A% 2 oA A7&2 Z44F 1 8= 5 FHfA=
M= 12.7% &5 oh= FAHE Holil it o] Zo =2 HRIth o]= AlZto] A dE ZAEL
et =l 19 AF 23 AlQstal= o] QFY3}E| a1, o]of o] &Ae] F-go] A&
HA] AHJAE A H o= FAFSHA LERaL A YeRd Ayt gokE
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