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I Abstract |

This study analyzes the impact of incorporating the Great Train eXpress Line C (GTX-C) station
name into apartment complex names on sale prices. Eleven apartment complexes near Indeogwon
Station that adopted the name “Indeogwon” were designated as the treatment group, while nearby
complexes within a 0.5 km radius served as the control group. Using panel data from 2014 to 2025,
we applied difference-in-differences analysis, event study models, and robustness checks, including
parallel trend testing, placebo test, and district-specific time trends. The results showed that renaming
increased the average sale prices per pyeong (3.3 m) by approximately 6.31%, suggesting the
emergence of a GTX-C-related naming premium. Conversely, the jeonse market (large deposits, no
monthly rent) showed no statistically significant response, and sales volume declined, possibly
reflecting delayed transactions due to elevated price expectations. The event study analysis revealed
that the renaming effect emerged immediately after implementation, became significantly positive
from the second to fifth periods, and was moderated beyond the sixth period. This pattern suggests
that the naming effect was not instantaneous but developed over the short- to medium-term, as
market participants gradually incorporated new information and adjusted their expectations. This
study’s limitations include a single-case focus and difficulty in isolating physical improvement
effects. Future research should explore the long-term dynamics, user segmentation, and naming
effects linked to broader transportation or urban development initiatives.
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ZHE BHKO|SR0| & SHRT} QS
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2T SHTCHO.5km L) | SHEH(.0km L) | SHETH(1.5km LK)
= ¥R | BEUAN | B@ | EEEA | 3 | BEEN | 3@ | BEON
R B oioio+A 2,591 806 2,181 831 2,286 876 2,413 992
s OH O+ 68,176 | 24,147 | 50,625 | 28,612 | 58,823 | 31,964 | 59,639 | 31,405
OHOH 7 2H<~ 6.86 9.63 5.26 8.53 6.05 8.24 6.46 8.63
OHof S5+ 10.16 3.97 8.87 511 8.74 4.69 8.73 4.68
AzHE 2007 5.26 2003 11.47 2001 11.34 2001 11.40
RN W= 20.36 5.32 17.32 8.33 17.81 8.41 17.32 8.47
sasa 2X & 3 10.91 12.27 3.85 3.92 4.85 4.1 5.03 434
SHX| MITHE Rt 1.25 0.26 1.02 0.90 1.04 0.75 0.95 0.7
oA AHE 24.36 14.15 28.03 19.20 21.90 17.63 22.25 17.16
HA XS 297.18 | 183.78 | 305.94 | 176.81 | 24435 | 162.35 | 234.36 | 147.70
A 2T 1.01 0.40 0.89 0.35 0.97 0.42 1.05 0.47
QA X HAL 1.06 0.47 0.99 0.47 1.24 0.64 1.40 0.66
OII}E CH| 2 11 34 62 91
Wz 4 1,001 1,276 2,254 3,366
o] BF 200790 SA¥GRG AS HFo] |||, ASEM AN}
=94, Bt AL Te] AT = 1.06km
2 BAYeu 99 1. OBAHEY B 24 2
WFY Mgol M AR Pde] 72 oAl X
AE(63.63%)T H&E(18.18%)0] HEH 1t B o7 = eke) DiD (4] 1) Aol ofgt
H, SAAES ATA BEET BFE U EdA Y AgHE FEG) 9 9] A-E@) 14
2 gusigr}. AUFRE T Yo ne 7415%4 fatE PAHO R XIAYIT, A L A7

olsich, S A5 AL
(72.73%) BlZ°] ¥4, SAHES
o] S.A37 kbt

A
4

oL

H

o rL

Z|
e
1=2]
=

o

o] Ag

SJat Mot BAIG W
1.5km e A5 490

= (I 6ol AlAI= ] At
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ulE 4ot LSDV(least squares dummy
variable) W40 & 3|AENZ
= ZF AR A 2] A avkE
I, 2 A

SYatec 0
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- MEET | SHED0.5km) | SHEE.0km) | SHEE( 5km)
e Pet.(%) Pt (%) Pct.(%) Pct.(%)
A 100 100 100 100
QIUA| ST HYS 9.09 26.47 32.26 37.36
QIYA| ST B=S 9.09 41.18 38.71 34.07
g | 2 YT 2 0 0 3.23 4.40
QA LR S 18.18 14.71 12.90 10.99
I HHS 0 0 0 2.20
QA ZUS 63.63 14.71 8.06 5.49
SIES LA LS 0 0 4.84 5.49
A 100 100 100 100
T AT 82.22 90.91 83.87 85.71
=1 13.33 9.09 9.67 9.89
nsE 4.44 0 6.45 4.40
A 100 100 100 100
TEX] EfEA e 27.27 73.53 56.45 51.65
SRy 72.73 26.47 43.55 48.35
OILE HX| & 1 34 62 91
NS 1,001 1,276 2,254 3,366
FEBTE, UL SHEY HO M4Tt ¥e QE0R 22590, HETAY 2H0|Y 1|S20R 223

AEAGT}0.5km 97 W BAN S v wst
(1) EollA Qx T A= 6= 0.0612=, 1% %«1#
FollM BAACE [FOotA FFE=HUY. o=
Ay M7go] 271 B w74 oF
25 AOoR AT 4= glon,
—E—E:L(semi—log) 139 iAo W= 3]HA
5 B ¢ — 12 gkste] JE3t 714 HsER
A

271121

2~
e

1980). &, "L’ 233t oftE T W
Zo] oF 6.31%2] jul A7} AFS w7} 9

AthHalvorsen and Palmquist,

om|at 1% FelsollAl 25ttt
483t (3) Gollxl= 0710.01602
1% Fo)aollAl F-9fstet,

oj2|gt Ayl= BAIY HHol whet =44
3t 3717 e 4 deS BojE 59] 7}
7h- B9(0.5km, 1.0km)olA= 823k %(+)
o] a3 vepd BHE, o 52 M 1(1.5km)

Journal of Real Estate Analysis Vol 11, No.3 (November 2025) 137



Apartment Renaming and Sale Price Premium in the Case of GTX-C and Indeogwon in Korea

H 6) SHIET 20 T2 0|SxIEH 24 &1
ZAHA: 27 TC 07|24 SR|EICH O (1) 0.5km (2) 1.0km (3) 1.5km
OxT 0.0612™ 0.0446"™ 0.0160™
(9.27) (7.00) (2.63)
-0.0013™ -0.0014™ -0.0015™
OHOH 74282~
HoH 2t (-5.13) (-5.92) (-6.83)
oHof £ 0.0027™ 0.0026™ 0.0027"
T (5.85) (6.56) (7.50)
. 0.0019"™ -0.0012" -0.0040™
HE20
—mEse (3.36) (-2.57) (-9.90)
) 0.0002™ 0.0002" 0.0001""
HEZOH Hlz
SSEECRE (22.43) (26.02) (21.38)
i 0.0473™ 0.0404™ 0.0321™
[SoNE ==
ol 2ss (56.62) (47.88) (59.53)
cix| £ £4 0.0083"™ 0.0023™ 0.0008"
e er (13.67) (5.82) (1.81)
_ -0.0245™ -0.0686™ -0.0628"™
CHX| MICHE =XCHZ
CHX] MOHS At (-5.77) (-23.68) (-20.60)
0.0199™ 0.0099"™ 0.0007°
CHX| 7438
oAl AHE (48.89) (26.27) (1.82)
cix| 9xE -0.0005™ 0.0001™ 0.0004"
=hemE (-9.57) (2.49) (8.42)
. 1.3719™ 0.8899™ 0.5724"
A FS A2 .
S 2 (211.71) (100.20) (50.90)
. -0.1673" -0.0410™ -0.1596""
A F A2 M2
S HEAR A (-11.01) (-4.69) (-35.40)
. 1.1356"™ 0.6169™ 0.3521"
=TI =El :
IS 2T (155.68) 43.13) (24.28)
, -0.6279™ -0.2985™ -0.1223™
ol FCHAHZ| "=
ISR 2T M (-140.02) (-47.97) (-24.47)
. 0.0356" 0.0174™ 0.0162™
ZH1 AIQIA|BQ17} Of
T AMBAR o (3.12) (2.83) (3.22)
_ 0.0728" 0.0116 0.0047
ZE BHE|REH 21017} 0
FH A2 MEA =IO (2.32) (1.32) 0.69)
X 0.02117™ 0.0256" 0.0334™
(38.77) (53.04) (79.05)
0.7814™ 0.7967" 0.6894"
orormyz2 25 (-
CIPHUE S5 01 (37.47) (38.74) (34.96)
0.0074™ 0.0068"" 0.0053"
oformiiig 25 (8
IXUPHNR 55 017 (9.75) (8.87) 6.82)
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(¥ 6) Continued

ZAHA: 27 TC 07|24 SR|EICH O (1) 0.5km (2) 1.0km (3) 1.5km
HYAA(S) Yes Yes Yes
i Yes Yes Yes
R Yes Yes Yes
Apt. complex by exclusive area FE Yes Yes Yes
Half-year FE Yes Yes Yes
Observations 2277 3255 4367
Adjusted R? 0.960 0.960 0.962
ZF 1) 0= tvalueOlH, 7, 7, T2 Z1Z R9%E 10%, 5%, 1%0A SHHOZ Qo|aks o0jE.

2) FE, fixed effect.

A 1 Bt AoR AEE Ao et
et
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2 FolsHA] AT 0.5km # 1
2t G780kl Be-= FL T
3|4 Hzsket K4S A Q) 2 A] AbE

oA ot E3F YERUA] ¢F9kal, 1.5km |

d g2 B= AR AR A A f7o]
B YERFR] ohot BYFA] 7Hg o] 555
A0 S|

olgfet Axh= (O™ 1), (A¥ 2) L (™ 3)

W

B
o =
HI oM,
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]_
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23

rr rsh

off A|ATRE ol E AE Y oMk FUSHA

sholsict. 7t Tz
o 3 BHA wx

Hom WojE

rr
T
T

% W7 Aol WekE A2

fol

A A FEA = A= 7S
A A dEE S LEEA HeRd. dib A
e Be ZZNM 209 Arz 5

i, oo S FHQ AE Hol S5

% 7o) 4okt B et

O A=

AZEAY L 0.5km =¥
3

HYA, A5=AY

BE BYo)H FH AsE Hol A5E

e FANES

71&

A+

=AU

g

= A <ot B

AFY

ﬂ"ﬂE =75kl 6H% 7k °1 /\Vc}oﬂ ‘%}%Q o]
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Apartment Renaming and Sale Price Premium in the Case of GTX-C and Indeogwon in Korea

= ==

H 7) SHIET Hlol| T2 OJIE AEL| M Zut

Shtie : 21 S MO7HA SAES 24 (4) 0.5km (5) 1.0km 6) 1.5km
mosen | v | o | e
e 1% o5 o2
woae | om |
e o8 o e
e i) o oo
e EE] sty 0%
e R e I I
1, | e |
e 00 08 05
8, o | m | e
e i
| e | =
15, A
wewaen | o | | om

wr | v | v

TSN 0.00265™ 0.0026™ 0.0027™
(5.67) (6.44) (7.35)

UE29 HF 0(310%%) 0(202%%) oﬂog(g1 )

SNEIE-=S O(Sgéi ) o(fg%g) 0(5;311 3)
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Gihoon Park - Hyeonjun Hwang

(& 7) Continued

ZAHA 27 O O§0§712 EREICH (4) 0.5km (5) 1.0km (6) 1.5km
CiX & £4 0.0079" 0.0020" 0.0011"
—hleeT (12.21) (4.47) (2.17)

3 -0.0249"" -0.0692"" -0.0626""
CHR| MICHE =R
o] Mt At (-5.87) (-23.76) (-20.48)
0.0200™ 0.0100™ 0.0007"
oHX| 0
Xl UHE 49.01) (26.38) (1.86)
cix| 2xiE -0.0005" 0.0001" 0.0004™
=heTmE (-9.77) (2.12) (8.30)
3 1.3792™ 0.8940™ 0.5705™
At F| A2
S 2T (189.39) 98.16) (50.24)
. -0.1704"" -0.0429 -0.1595""
o0t T2 HE
S 2EA RS (-11.16) (-4.89) (-35.20)
. 1.1430™ 0.6188™ 0.3514™
S[=Ets:Ini =y
SER LG (141.31) (43.08) (24.25)
. -0.6306"" -0.2988"" -0.1221™
SJ[=Ellen I S[=lb s i)
IS 2EAR] M (-135.92) (-47.86) (-24.47)
) 0.0372™ 0.0174™ 0.0175™
= AIIAISHOIT} O
T ARRAREDHO (3.24) (2.82) (3.46)
e 0.0698" 0.0108 0.0049
ta| XA 2017t o=
IREA=RL O (2.22) (1.23) (0.73)
K1) 0.0207™ 0.0254™ 0.0335™
= (36.20) (50.55) (77.60)
0.0074™ 0.7894™ 0.6775™
orofmiz 25 (2
IFHUR S5 O (37.10) (37.98) (33.94)
0.0074™ 0.0072™ 0.0063™
H|—7 O|—OF]1|-_| 'd_t'l_ _t'l_
HE7Dx It =52 Of (9.44) (9.08) (7.83)
HYRA(S) Yes Yes Yes
SIEAE Yes Yes Yes
EE Yes Yes Yes
Apt. complex by exclusive area FE Yes Yes Yes
Half-year FE Yes Yes Yes
Observations 2277 3255 4367
Adjusted R? 0.960 0.960 0.962

Z 1) )= t-valueO|d, ", ™, "™ ZIZt QOIAZ 10%, 5%, 1%0HAM EAXCZ Q9|52 2l0|gt
2) Base period= event time binned0| -191 7O 2 CIEIMN 2
3) FE, fixed effect.
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Apartment Renaming and Sale Price Premium in the Case of GTX-C and Indeogwon in Korea

Event Study Graph
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o frofstA ¥50.7894 ) BRI = lrt
AGAZASte] 221G A GA] BE B Fo]
M 0151 H(+) 2.2 eht, Alztol
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THE A WG] 7H avE v E
Skt o] HojA= A FHS B5h

o] 7}7(1— L0 H]—7g l:ll_—%]& =z = H;ﬁ—g}i

O I+ v

1) E2HAE 14

M7, Bertrand et al.(2004)¥ Olden and
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A= (E 8)ollA AAEHA L
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5+ 2= Qlch. =4 A9 ¥ 0.5km
AR QxT A50.06127 )= STA| R
a3} £329] 95.0th percentile(0.0525)= 43]
oF 2.4% g0l Y1AI5HAH. o= ST

H 8) SHITL Helo| mME S2HAL 2™ Zit
T QXT Mean SD. 5.0%_ 95.0%_ A O_xT
SHIE e Percentile Percentile (Percentile %)
0.5km -0.0150 0.0426 -0.0884 0.0525 0.0612(97.60%)
1.0km -0.0090 0.0445 -0.0795 0.0660 0.0446(88.80%)
1.5km -0.0065 0.0419 -0.0758 0.0573 0.0160(68.60%)
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Placebo DID Estimates Distribution (500 simulations)

== Real DID Estimate (0.0612) !
251 == Placebo Mean (-0.0150)

(Og 4) S2AE A 22
(SHIEH: HEH 2 0.5km OJLf)
Placebo DID Estimates Distribution (500 s}imulations) .

401 —~ Real DID Estimate (0.0446)
== Placebo Mean (-0.0090)

-0.15 ~ ~0.05
ate

(I8 b) S2AE A 22

(SHIEH: HEH 2 1.0km OJLY)

Placebo DID Estimates Distribution (500 sis

30{ == Real DID Estimate (0.0160)
== Placebo Mean (-0.0065)

(23 6) S A 22

(SHIZT: HYEH 21 1.5km O|LY)

2427} 9910} OJ3 YRS THso] S ke
< ojulgie}. v, ¥ 1.0km(88.80%), 1.5km
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(B) x 22} A7+Al(quadratic time trend)& &
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Wil 71 ek 12 w19 4,3 4,2 47
A AREZEAIR} 23} AR S T3 490l

(B 9) &HYFYU(S)H AZLEM SHISH O|FAHREE 24 Zt
SEMH L 27 HY 007+ (1) (10) (11)
SHHTA(S)H AZEEN SH| 012 No Yes(Linear) Yes(Quadratic)
OxT 0.0612" 0.0605™ 0.0640™
(9.27) (9.04) (9.66)
HHTA(S) Yes Yes Yes
SH™AA(=S) X linear time trend No Yes Yes
M 19(S) x quadratic time trend No No Yes
Observations 2,277 2,277 2,277
Adjusted R? 0.960 0.961 0.962
Z 1) EXEHSE (A 1)9 EXHQL SUS

2) Linear time trend= OOk 71EHA|7SE t 0~22 22= 2014 47 |RE 20254

‘O oolAX
= wATT

3) (= t-valueO|d,

YU 7R AlIEE 20
%0IM SHH2Z Rofets 20jgt
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3) A](Local) O|FAHEH g 4 317] gt Aoz 2
H ALE= 2717 HE(2014~2025)9] 4= JZ ERlstr] ¢
374 - Ax Wtz Qg BP5A) okalet 7 A A<
A HYF 7S HESH] Hdf, olfE &A1Y = O] FA
W0l JFEE 20219 sh7IGA)E 2t = 0.0233
= 20199 AR5 20224 sHEH7| 27102 gy
A7 A Algtele] 24| o] FARHE Pt HF

|

o 53 A0) %
A3t ool AT (13) B o=

o) =S B A
2% F4oltt.

£ 10)014 AASAT, (12) D
}%@ 29o] £ AvE A2 A%(0)
2 GOJsH oS HelZeh (1)

A o] s Aot

ot ol AR - ARR- 7131e] S efstal AET R o] 24 AIhE AR AR A
P

I AAR AR N A R e s AR RO

= —
B AZ -3 5 FHOZ It uHS HAast HE RISt

3] gkot BagFA] 7Hgo] 3

ERE (12) (13)
STeT 27 BY 07t 27 BY o7t
0.0233™
QxT (3.0466) )
= K4 — _ -0.0023
1B, = K1 x1[Q =1] (<0.16)
-0.0018
11B,= —4 1 1 _
(B, = —4]x1[@ =1] s
-0.0097
11B.,= —3 1 1 -
(B, | x 1[@, =1] -1.03)
-0.0099
11B,=—2 1 1 -
(B, I x1[@ =1 (-1.03)
0.0247"
1B, = 1 1 _
(B, =0l x1[Q =1] (2.22)
0.0631™
11B.,=1 11Q =1 _
(B, =1 x1[Q =1] 3.77)
_ _ _ 0.0713™
1B, =K x1[Q =1] (2.83)
Apt. complex by exclusive area FE Yes Yes
Half-year FE Yes Yes
Observations 706 706
Adjusted R 0.962 0.957

1 1) KE2 MOHAIE -5 0[3F 1221011, KU ATHAIE +2 0|4 77+2 9|03,

2) (12)2 SHH2E= 28 (1) (13)9 SH#HE= 2 (4)2 SUotCh
3) O t-valueO|H, ”, ™ 2 242 RO4F 5%, 1%0M SHXMCE Rgs 20,
4) FE, fixed effect.
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4. FHAE =4 7 579 9 Azte] mhE st 8]N)E A A ]
A FABE] HhgRith 1ei S5 E
= e 4_ o dde B AL A 1E0] AN Aer 4T A, ARG A
ZoputE oAy W7e] P iAozt A7t FSHao|nE A7 7hE BAWSEE A
A3k gl HHUH*VJ lobd Bf- =l oFtE A A Al B AA7HF o] 29tE T, 1 9]
ol et 8= AAERs FElolle Stttk of o 12A . YA B4 BRES L /A
23 Aol A olmtE HAY W0 A3yt gi) olu) MA| A} Y Hl] 0] 2EHSE
Aol e E=Alol tiek 27 EAE A o) o& dAlste] Eetel, o] Aol F&
ANE FHoR —*rﬁ”ﬁ}ix} shct. 5 ALt YA a2 o w19 #H
oBfE TAYe] ‘A" PHE AN WY gt BT
o] wiuf Aot 3 JL% TFH=A, Al 7N RAAAE o182k F+883= (E 11 Al

S ANAEE g FAAE ARSI A AgHHle o], Qx T 39 Al (14) EollA

3 HAI7HAT A Aol Hiet ol FAREEA -0.0120, (15) FollA] 0.17220.2 747 375

< F7t2 AR AJou i BAHoR FolotA] gkttt &, A
TEULE A7 WY AAVHEEDT AA A7 A AR Bl SR WA o]

FEZ =G D FHI clFAEE By fon|ek Mghs S EA djiTh

< ST AT B 0.5km oW ©A] ol kA il AA7IOA oF 6.31%S]

T

hY
R

ojx, YR AWM= FAAE S sA = 2Rt AFSEIL EjlE A HixHom, 5
Atk SEUSE GA - AEHAE v 71 A ATHS] AAAlA e A A 2] a3t
B AA7 o AARTE T gtoz A 7 UEUA B8kEe BojEt

45, oA AT S ATt SAHR(EA] AL

ZEAHA (14) (15)
STeT 27 BY HM7HA M| Azt
o i
Apt. complex by exclusive area FE Yes Yes
Half-year FE Yes Yes
Observations 2,888 3,013
Adjusted R? 0.819 0.713

1) = t-valueZ 20EL,
2) FE, fixed effect.
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5. 44

AT AR AT FHTA(E)E Al
3A BAE Bl §H4 0.5kmE 7|E2= gt
(1) € 2go] 7P st AlEg S A= A5 5
7 2P IS 5T (1) E BF2) o]FAE
24 21}, 9 W3 anks Ui oS4
EH(DiD) FHA(Qx DY A4 6+=0.0612(1%
FoED)E FHEUCH, FE iAo I=
A o]= ©A ol “AY LS 23t W7 o] o}
E B39 mjuj7}4aS oF 6.31% A5A17 2tz
oAt

O[HlE AET FHoAM = o]t A= I
A g1 A. (4) E9] 0.5km ¥ =Y 7=
o=, HA & 17|fle frogt ¥sht glglon,
271(0.05727)°ll F-9Jgt K+ aF7t et
o, 37] o] ol = IR W A 2
2 75k lou 67] 014H0.0446 )M E ¢
SHE= FAE B

HE, AAAPEe] disiAle DA e
OfRt Yol SHA dt. AN7HAT A
Adg BFolA QxT A7t SAH 2= 72
SHA] ekt

o = Ho
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2 e " 971 It Callaway and Sant’ Anna,
2021). 3 & A= N A G99 ALt
&Y 7|5t o] SARE R F7HA] & SHA] F5k3d
o} o8 HstaA P x -8 A HidS &
&3l TWFES} DiDE MR 78 A 219
mA] £/ @3] SAISHA] 2R Ho] Aol
TF. 12|31 A 2] Al 2] o A gt 7] A - Al -
39|+ FAS 1S A RAHC R W
0|8 o, olntE x| E9] o|F WA A]
o] ARFE AL Qlth=(staggered) oA =7
A2 B E A EE Z95HA] YT

upA9to 2, GTX-C ARlE Yol 39 n5,

o
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