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The Negative Aspects of the Sharing Economy
: The Relationship between Airbnb and Housing Rents
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Abstract

As the sharing economy is becoming increasingly popular, diverse business models have been developed with a few
services already piloted in various fields. Airbnb, a new business model that applies the concept of sharing economy
to accommodations, is rapidly expanding around the world. Airbnb is expected to have a positive impact on the local
economy; however, it can also bring about negative effects on the housing market because it often increases housing rent.
This study attempts to explore whether the increased Airbnb service affects the rise of the regional housing rents using
Airbnb'’s listing data and the real housing rental prices data in 2016 and 2017. The empirical results are as follows: First,
the increased Airbnb services affect the housing rents. Particularly, one unit per 100 km? increase in the density of Airbnb's
is associated with an increase in the rent prices of about 0.4%. Second, the effect of an Airbnb on the rent prices varies by
the housing types as well as the rental types. For example, the effect of Airbnb on the rent prices is 0.1% higher in APT than
non-APT, and its effect is much greater in wolse than in jeonse. Third, the effect of an Airbnb on the rent prices differs by
the Airbnb types. Although the entire room Airbnb's are positively associated with the rent prices, the shared room Airbnb's
are negatively related to the rent prices. Although the sharing economy will be crucial in the upcoming future, it is advised
that its negative impact be understood and appropriate ways of using the sharing economy be prepared. Particularly,
looking towards preventing the negative impact of Airbnb's on the housing market.
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WS W ofjofujein]e] YR|FE7} EFE o] it £ Aol
=4 P28 AR HRAYEF o]-§3 ofofu|iu]e] FIHA &

£ A2 02 eolsta, Ydjmete] AE B4 3T

FEUE A2 FERTH AN} FAAF Y 201619
1} 201799 ojmtESt A - chAltie] AYA RS AR
o}, $Euels dele] FeEddiReh= o2 AAehs AlAY
o] glo] 7|7kd A ag dTke|A ARE37)7L €A gt ol&
el AR AN AF3H= Al YA S 883l
Helslgle), B3, g 9 T 78 Hersd 753t
7] 8l AZAloA Agths FUAE R dSasARE &8
3t FSE 53

228

2 A9 5L ofloju|qlinle] FIHAQ BRI} Y=o of
w3 GRS MAAE AFH LR B4k Aol o] & 93]
528 (multi=level model)& 1=3191on, 7iH Qdisg)
o] EAL 15°E(level D22, AdFH o] 311 Y= FATE
25 (level 2)2= A8, E3L, Hdig7t AlTte] wh) o
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27 Uehts EA4L 188 AZtnA R4S med 27}
stk AME AL thaat Zo] FAEL:,

1= 34 Al

I
]-H(Rentg;‘:) :ao;'.r +Zﬁg‘rX+:ur +E§y (1)
=1

2475 WAL A
K
Qo = Yoor "';7’0&:2 +a,, )

X. 7954

Z: 4954

p N7k ast
€ 223

i 78 ¢

j: AT

£ AZE

Aa 349 S Y8 dd=res 228 3l A=
ZE ul= P A0, ofoju]ely] B i EFHo]
&3 ZARRlA oflojuliu] ] WieE ALIIA 533 &
ArES A AES AYPAE T34 Ao, 549
EAole A893, 3, FHEFE, AtH Y] A, sAY
e A, FHe] A W 255k AnlE AR
o XGEAc 2 3T FEo] &3 FATE ofofuiqin] U
=, AFEE, Q19 Beyo], =B Rg, 7 R FARK:
£ A3 12]3 FE7HEL A& o8 W] fFo] A
7ol W& FE71A 9] A5 AEE FASH] H3f Ay an
§ ¥4E Ul o= WY Hudige] Adolzia & 4
oot Eg tFEFo] AFAE whEshy| A8 e W A
Al5=(Intraclass Correlation Coefficient, ICC)E AFE31e] 7
S8t ICCE 4H&317] ' 42 o33 2},

2
T

2 2
T +0O

7 2% 7 B4
o A% BA

SEREE RSN EEDE EREEDE
ze19] qlojzele] AoloA Aol7} L HES ojulslni, 2]
o) BAR 5 HAT Uolq Feo] W ket A Feje)

Qe Afolofl A WAEeks Hjolo] HES ojujgit,
3. HeSaky

1)QUH=E AR

AoflA Aggt mgojji] AMEFE BipES A5 FoA
ARsiged, A4 FEHEA, AT U 7 B4, AR F
A8l TR AN olutESL AY - ohAld] FE9 o
25 A7) 918 201693} 201741 9] AAe} LA AA7HE
= B855I, 53], i AollA= A2t EAlE FYsH] el
YAIE A2 it dEE 2R SR §YT o]
A= YAl B3] uet 2] gt vlavt 87155 die]
o}, o & 50, E5a0| oW YAt AdE e a1 HEFo]
RO A7 AANH LR & 4 . A HAE YRR
AMgBls A2 el &l drhar wokech 238 ddiErt &
e YAIS A2 e, AAeL HEo] WA9] 7= 44
v 17} 755ttt 4UdEE AAYHER AHsl] Yl 24 =
2 A 7|17 71502 ol Algehs M=
7 A GRAL O] AYA A RS TE5ig) ofutEe}
Ay ohAfld o] AEA] AEE2 (Table 13} 2}, ofefjet 22
A2 B4 YAIE A= HEek 4= QloHol A 21, 2003).

LA = (A AA)-E55
Mg = (84 x 12)/ A8+ 05T

oA M) AAZE UehE AMgStL YA HAIZO
2 AP FEWS2 ALgBIt

2) ollofu|HH| cijo|E| A=S2PY

ofoju]elin] 2= fAlO|ES 2ukE TARSE HFAY
WZ o2 e YEHSR Hals| ARGt 53], 3=
ARl AR B, oflofu|did]E= AHE+= Tom Slee
AR} =4 9 F7RSIAL Qs A=Y ofofr|siu] ] Hlo]H & &
B3t F, (Figure DY} o] HBAYHE F3 S04 72 3
Al e AagaE Al

3) 2 Hlolg 715

& Aol A ARgRE A W Ak e A, MAg
AT AE], T A, 2Eeuete] Azloc, Mat
52 98 Ak e, MARRA, 39, 25 shpHde 7t
A3l ArcGISE &3] 78 Feate) A E Altste] +
3k, FEIAL (Figure 2)9F 20 3 AREE A=A
of £@% & YL APslglct. 2Fewele) A= 2
e F3 T3
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Table 1. Conversion ratio between wolse and jeonse

Northern Southern City center  North eastern North western South western South eastern
T e e ser e wer N e N wer N wer o wer o
1 48 6.2 45 55 49 6.1 48 6.1 48 6.2 4.6 6.0 44 53
2 47 6.3 4.4 55 48 6.3 47 6.3 47 6.3 4.6 6.0 43 5.3
3 47 6.3 4.4 55 48 6.2 47 6.3 46 6.3 45 6.0 43 52
4 46 6.2 4.4 54 4.8 6.3 46 6.2 45 6.2 45 59 43 5.1
5 46 6.2 4.4 54 4.8 6.3 46 6.3 45 6.2 45 58 43 50
6 46 6.2 4.3 53 4.8 6.2 46 6.2 4.5 6.2 4.4 57 43 50
e 7 4.6 6.0 43 LS 4.7 6.1 4.6 6.1 4.4 6.0 4.4 5.7 4.3 50
8 4.5 6.0 43 52 4.6 6.3 4.5 59 4.4 6.0 43 5.6 4.2 49
9 4.5 59 42 5.1 4.6 6.0 4.5 58 4.4 59 43 55 4.2 4.8
10 4.4 59 472 5.1 4.5 6.0 4.5 58 4.3 59 42 55 4.1 4.8
11 4.4 58 4.1 50 4.5 5.7 4.4 5.7 4.2 59 4.2 54 4.1 4.7
12 43 58 41 50 4.4 58 4.4 57 42 58 472 54 4.0 46
1 4.3 57 4.1 5.0 43 5.7 4.4 57 4.1 5.7 472 54 4.0 46
2 43 57 4.0 49 43 57 4.4 58 41 57 4.1 54 40 46
3 43 5.7 40 49 43 58 43 57 4.0 57 41 5.4 4.0 45
4 4.3 57 4.0 48 43 6.0 43 56 4.0 5.6 4.1 5.3 4.0 45
5 42 56 40 48 43 59 4.3 5.6 40 56 4.1 5.3 4.0 45
6 43 56 40 48 43 59 43 5.6 40 H] 41 5.3 4.0 45
e 7 472 5:5 40 48 43 5.8 43 55 40 54 4.1 53 3.9 4.4
8 432 54 40 47 472 56 43 b4 40 5.3 4 52 39 4.4
9 42 53 40 47 41 5.6 43 52 40 53 4.1 52 39 4.4
10 42 52 40 46 472 54 43 51 40 53 40 5.1 39 43
11 42 51 40 46 4.1 54 4.3 5.0 40 5.1 4.1 5.1 39 43
12 42 5.1 40 4.5 4.1 53 4.3 50 40 acl 4.1 5.0 39 43
oy o | V. EaE s

1. 7I=ZSAHEN

(Table 2)+= 7|2FA1EAS Yehdth, A&9) AU 714
£ AAF LR Hest H7HE-2 oF 49 9 A== YEPit of
olu|eiH]e] W 128 8% km’ 1287H2] ofofu]lu|7t EA
SHAL Qgit). & YR HokE o 37 o R W ShtE U
8h= 7§21 A (private room)2] =7} 63.25% 7MY =1L, A
A& k= Fef(entire room)] W=7} 56,630 F HA
2 Fou, A siE dsk=(shared room) F&|¢] Y=7}
8.852 7F¢ W2 A o2 vehdtt. FYUEAY 15E(evel 19

T i
oo HeE ARy ALSE Fe71E 2170 BFHEUHL 70m’,
Figure 1. Spatial distribution of Airbnb in Seoul BSS=73 ¥ EE 159 Ak, A5k 91| AEl= 518m,
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W25 he) A2l oF 140m, B4) A2 091m, 253}
9ke] 7l oF 384m 2 Uehiteh, 24 level 2) WATS B

dd weE AnE 2ve oad 2o gddTdEs
38,444(91/km?), Baol= 40, L3R 149, T/ =

223, FFAE 641,089 2o e, #gE 71 o
A8 (multicollinearity)& 2137 8l JTEA = AAI5}
Fon, BE wpo] BAPAARHVIE) ghe] 4 ol3tz H4= 2t
oS54 e] BAZE HA] g S skt

Bus stop
A subway station
Housing
Fark

| g Tuseters
o 210 130 B0

EZH & Aol cllojr|ein|e] = ERRIES 2lo|E ujefs)
7| $13te] & BrQlE 7o) A= HE A (Table 3)2] 24
A3 5 BEE A7 1 ofskE WERd 7] e, oflefu]d
8|7} e el vl Gl Bt A4S I o, olofm|h
H|2] & Bt shte] g ol E7] AMgo] 7hsdhe Flskith
AEA| ofotr|in|e] F3H4 25 AWER (Figure 3)I}
A}, A2AlQ] ofofu|qln| 7} 4%t X[ o T E o] FE3}aL
e A& = 5 ok 53], 24 T2, L sHET A2
7 E FA2A el B e AeE et S
A2 Alo] ofojuldlin] 2 FPol= HE F Eralell HlsiA
AriFeg Uyt Qs A & a7 Ao E-E, ofojujehy]
o] FFEE FTREE] Qlof th Alol & KA, 2E 579
olloju| |7t =4, 7, Sl Bxls) Sil-‘: R 1—}EJr
Xt ol ofojn|qiv| = AFIE HAan7t F=4,
AR 2 7-E-A o TRt Ao 4] ofoju]elul ] %JZ—‘ILJ-: 99
= 3 AA 92 niths 24237} thXie et al., 2020).

2. &EEMEL

1) oflofu|2HH| U=} QIcHZfo] 2|
ASE49] A= (Table 3 2. #40f ASH S
£ 68,356711%.0.H, ofloju]qin]|e} e 2ote] AAE W3]

Figure 2. Accessibility measure A7 S8 2B 7M1 2 ST 2312 F2UEF Y
Table 2. Descriptive statistics
Variable Mean S.D. Min Max Vif
Dependent variable Rent (10,000 won) 39786.86 26331.77 400.00 481538.50
Housing size (m?) 70.84 37.04 9.15 353.98 1.32
Floor 7.48 6.09 -2.00 63.00 1.21
p— Built year (year) 14.96 10.80 -1.00 54.00 1.26
(housing  Distance to subway station (m) 518.41 335.95 7.28 3648.53 1.156
unit Distance to bus stop (m) 139.75 108.07 086 159707 115
Distance to park (m) 991.25 563.25 56.09 3225.71 1.03
Distance to primary school (m) 383.66 194.70 6.04 1671.32 1.08
Irdepandent Airbnb density (N/km?) 128.80 164.58 0.10 507973 1.2
variable (Entire room) Airbnb density 56.63 118.00 0.00 3878.30
(Private room) Airbnb density 63.25 91.47 0.00 1509.79
(Shared room) Airbnb density 8.85 36.81 0.00 716.64
I(_sgr?;l%s) Population density (N/km?) 38444.04 26824.70 0.00 256705.00 1.44
Average age 40.07 4.37 0.00 72.20 1.60
Aging index 149.24 160.88 0.00 3000.00 1.57
Number of households 223.83 89.28 0.00 1043.00 1.22
Number of employees 641.08 2117.35 0.00 35547.00 1.19
Obs 68356
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Table 3. The correlation of Airbnb room type

. . (entire room) (private room) (shared room)
Airbnb density Airbnb density Airbnb density Airbnb density
Airbnb density 1
(entire room)
Airbrib density 0.77 !
(private room)
Airbnb density D62 iR 1
(shared room)
Airbnb density 0.48 0.18 0.23 1
{Airbnb density) _ -4 {Airbnb density_E) ) *,
n_a:::..:_ﬂ 1 o ' Ui B !

.67, 043701

0 2ms aIm - L luees
All Airbnb Entire room
{Airbnb density_P) Y e (Airbnb density_S) s >0

2
} | 1 ks »
:_. \_. .’.'I A " 3 »
o o 4 %t
/3.' I Tl
- X " %S 5 b
s < ot T AW, !
A 3 :

Private room Shared room
Figure 3. Spatial distribution of Airbnb density in Seoul
447} 2EE 15E(evel 1) FHEAHSE 233 47, ARlen, olF Fo A¥Ee] FoE HUY 4 U
232 15E(evel DI ofloju]dlin] W W4S ZRRE AT, (Table 59 20| At U A2ASICCO)E 492 aﬂr 0.672

T84 155(evel 1) 2955 (evel 2)2] 2= H4E 3%
Ato|t}, W7t 7185 P9 log-likelihood #to] 22}

168 "ZEAE, Hs6H M6 (2021)

Fe7l20] 67% At Ad S4o] JTS WA YL A4
SISich, 3, Frlae o] ST Ao agle] o 2
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Table 4. Estimation results of multilevel model

Model 1 Model 2 Model 3 Model 4
Constant 9.99374 *** 9.40318*** 9.39785*** 941477 %
(0.010871) (0.01266) (0.01282) (0.03129)
Housing size (m?) 0.01049 *** 0.01049 *** 0.01049 ***
(0.00004) (0.00004) (0.00004)
Floor 0.00483 *** 0.00483 *** 0.00480 **+*
(0.00021) (0.00021) (0.00021)
Built year (year) -0.01594 *** -0.01594 ** -0.016589 ***
l(-r?“'d 1 (0.00023) (0.00023) (0.00023)
ousing : -
unit) Distance to subway station (m) -0.00003 ** -0.00003** -0.00003 **
(0.00007) (0.000071) (0.00001)
Distance to bus stop (m) 0.00007 *** 0.00007 ** 0.00008 ***
(0.00002) (0.00002) (0.00002)
Distance to park (m) 0.00008 *** 0.00008 *** 0.00008**
(0.00001) (0.00001) (0.00001)
Distance to primary school (m) 0.00018*** 0.00018*** 0.00017 ***
(0.00002) (0.00002) (0.00002)
Airbnb density (N/km?) 0.00005** 0.00004*
(0.00002) (0.00002)
Population density (N/km?) 0.000071 **
(0.00001)
Average age 0.00060
Level 2 (0.00067)
(census)  Aging index -0.00011 ***
(0.00002)
Number of households -0.00029 ***
(0.00003)
Number of employees 0.00002 ***
(0.00001)
Time fixed-effects no yes yes yes
Random-effects parameters 0.32594 0.12872 0.12840 0.11807
(0.00894) (0.00368) (0.00368) (0.00345)
Observation 68,356 68,356 68,356 68,356
Log-likelihood -25658.20500 -3650.92600 -3647.67040 -3552.49450

Al Agaka Aokar dd 4 glok wEhA dukslAA R
AHEALE 2 4 Y= HeRFo] v AE & = AR
ot s A E, ofofu|in] WEs et | A
AE 2= A2 Yeyt, &, dloju|iu]e] W=rt F7tek
FE9| Jiurt A5dE ittt 1 olfi= sl AgdT
oA AR, Aol ofloju|hn] Fej= Hegheof, o
g AR F5e] El5UA ddiFde dd=rt A
st A0 AT = Ut 7P Aol 2 B¥42] Ao
oJahd A1A] ofoju|eu] 2] W=7} 1007]/km? 57+ Al Yo
B} AiE= oF 0.4% Asdhs A= YEhith

Table 5. Residual Intra-class Correlation (ICC)
Level ICC

Census 0.6743227

Std. Err.
0.0065694

FASE Zhds] sy, Feo H8HE, 47t w2
& ddiEe F7hs Aok yeier, =3 es ddRE 3
A7) YR Ve R diE, AshEgate] 4
o] F&5E IR Aothe A2 UrdT W, HA 3
TR 7zle HoldsE ddiErt dsshs AR Yehg
T8, ol HAAFE 3 371 o9 s, HAAR
o] Ago) 2 e 7HAA 7] dEdl Aoz wd
o 23], HARRAN 7T SE &5 5o AR 8 =
AE7Fo] FA| o2 57t SARICE T A= ke
& ddEx sk Aok yEed, I olhe & a7

[95% Conf.
0.6613177

Interval]
0.6870645
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Al ANEE F-0] AAEAIE EREIAL S, ol A&l
AR Il e FE7HES ARt o g Fe7tAo] 4] 982
A dAs] fEor webdn, 253tuet Ul Y ¢
HE 7t Aeshe AR e 11 oli<= oFke ddiE 7}
Zo| At GAIZE BF e 9l7] fiEes gdEd. £,
AYAE ol 83h= 77t 253 A E £ 7Rl oY
217 0S5 Tl 228 7] dEe R ud
g, dii2e] Aol FE7HT) 253t 3
UhE AmEglont, jete] A= EHU A7 F54
e dark Aokl ey, 299 QErt woH o
B7H ethe A0 Ui, ol EAA U2 AdE
Alge] Fei7hAo] A yehis @A SART Hdvtelet
o A Yot 2o WAR Yehghst), ol A9F1
o] Bauol7h 52 A QY55 X 99 A5 =7} 48] hE

Table 6. Estimation results of multilevel model by housing type

o2 g, 371947t 371eHE ddiEE slehehe Ao,
FAAGTE Z7VEE Qg s 202 Yyt
oflofu]ehu|e} Yt R ote] A= FEFFURE Th2A| e}
o Aog ddEy] i, B FHYFYER, AAFEzt
GAFY, ojutES} AY - ctiFEoR RN F/HEAS
Z13Y3L5Act, (Table 6y A VR A} Zro] A YAIE -E23lA]
2, GAIFEolA] ofjofu]elu]e] Wz FejQida el oFe] 4
FIAE 7= 22 Yt F, ofoju]diu]e d& J7}
Al EA7L Apdte AoR ST 4 Sl FHF R B, of
ofu]|E]7} 1007/km? 571 Al YAl= 9F 0.45% =0t = AL
2 epgh, yhe] AAR-EelAE olojnjiu] ] Yol ¢
o= foule Az dehuA] gort, 1 o] f= olat
% ofjojuelin] ARYE AFjAE A FHRH= YAR o] &E
£ FHo] AgEE F97 @] fEoR wdd, ohtEet

Wolse Jeonse APT Non-APT
Constant 9.49597 *** 9.49086 *** 9.719712%* 9.84686 ***
(0.04335) (0.03603) (0.03238) (0.08977)
Housing size (m?) 0.01168** 0.01002 *** 0.00916 *** 0.01255*+*
(0.00007) (0.00005) (0.00005) (0.00012)
Floor 0.00415** 0.00482 ** 0.00309 ** 0.01808**
(0.00033) (0.00026) (0.00019) (0.00176)
Built year (year) -0.01355 *** -0.01683 *** -0.01262 *** -0.01908 ***
(Lhevel 1 (0.00035) (0.00030) (0.00045) (0.00037)
ousin
unit) q Distance to subway station (m) -0.00017 *** 0.00001 -0.00008 *** -0.00015™*
(0.00002) (0.00001) (0.00002) (0.00002)
Distance to bus stop (m) 0.00015*** 0.00007 ** -0.00004* 0.00002
(0.00004) (0.00003) (0.00003) (0.00005)
Distance to park (m) 0.00008 *** 0.00008 *** 0.00003** 0.00006 ***
(0.00001) (0.00007) (0.000071) (0.00007)
Distance to primary school (m) 0.00027 *** 0.00010 *=* 0.00020 *** 0.00070***
0.00003 0.00002 0.00002 0.00003
Airbnb density (N/km?) 0.00004* 0.00002 0.00001 0.00009 ***
(0.00002) (0.00003) (0.00002) (0.00002)
Population density (N/km?) 0.00007 *** 0.00007 ** 0.00007 *** 0.00007 ***
(0.00001) (0.00001) (0.00001) (0.00001)
Average age -0.00653 *** 0.00058 0.00081 -0.01086 ***
Level 2 (0.00117) (0.00077) (0.00062) (0.00199)
(census)  Aging index -0.00007 *** -0.00021 ** -0.00007 *** -0.00028 ***
(0.00002) (0.00003) (0.00002) (0.00004)
Number of households -0.00010* -0.00041 **=* -0.00021 **=* -0.00029 ***
(0.00005) (0.00004) (0.00003) (0.00009)
Number of employees 0.00002 *** 0.00002 *** 0.00001 0.00007 ***
(0.00001) (0.00007) (0.000071) (0.000071)
Time fixed-effects yes yes yes yes
Random-effects parameters 0.12054 0.13281 0.13407 0.04908
(0.00402) (0.00414) (0.04433) (0.00209)
Obs 26501 41855 51975 16381
Log-likelihood -507.78845 -1697.92590 4767.66620 -4062.53210
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A oA el wjwsf By, ofojnjalin]e] Ui ofutE
AdiReh= Teio] AT, Y- Ao FEie] Y Rek= %
o] AUPAE 7 Qe AR Yelyth Al S AmE
i, ofleju|elin)e] W=7} 1007H/km? 57} Al M- F 0.93%
7} 57 el Ao 2 YEgth I olf= opul: 9419 et 7
o], 4122 oflejn|hu]7} F2 oftEHTh= Ay thAl e
Agte)= Fe7t wr] gjito 2 wokEh Aedisl (Table 4)
o] Azte} FAREIg o, MARFAT] Al 77MeSE of
ZE duiRos FAAY FFE F= 2 oE YehT o,
oltEL Wt og EYHQ FHo HAAFHOR <ljl
A5 59 EAPZL A4 g7] diie] viAR TR A2 T

Table 7. Estimation results of multilevel model by Airbnb room type

BP0, 7 Aful ke

3749 &

AZ o= Z-g3py| g o= HeheEct

2) FEE oflojd|2HH| U =2} 2UrHEofe] 2t

oM = A FiRol, oflofuldrl= A AA, 3 A, 1 Ao
o] 71| K@ er Mn|azt AlFEc E3 Figure 3olA Y
+ A= o2 Yeiyr] o
ol 73 ofofu]iu|e] Uit ddirol M2 HE IFS &
F& Qiet, ofo] & A= 73 ofoju]iu] W=e} ¢l
PAIE AT AFSIH. ) By AR 23S 49
A= 73kl dAErien, Bgo| 7P g em HAEHAU
Tl PtE= BY4E 7HA AL SiAfekaat gt (Table 7) 00 U

Model 1 Model 2 Model 3 Model 4
Constant 9.98374,,, 9.40318,. 9.39835, 9.41493,..
(0.01081) (0.01266) (0.01284) (0.03130)
. - 2 0.01049,,4 0.01049,.. 0.01049 4
Heting sizeln | (0.00004) (0.00004) (0.00004)
Foor 0.00483 s 0.00483,,x 0.00480,
(0.00027) (0.00021) (0.00021)
. -0.01594, -0.01593,. -0.01588,
l(-rl:-‘\fel 1 Builtyear (year) (0.00023) (0.00023) (0.00023)
ousing
Unit) Distance to subway station (m) (EJOIIJOO%OOQI:;** (000%%%01:;’** (60"3%0000%3)**
’ 0.00007 ys 0.00007 jps 0.00008,44
Distance to bus stop (m) (0.00002) (0.00002) (0.00002)
x 0.00008, 0.00008,x 0.00008,
Distaneetpparkc(my (0.00001) (0.00007) (0.00001)
. . 0.0001 0.00018 0.00017
Distance to primary school (m) (0_000025;*** (000002)*** (000002)***
(entire room) Airbnb density (006%00%03?** {0%%%00035)*
(private room) Airbnb density (006%00%037)** (0%%%00%5)
(shared room) Airbnb density (EJ%%%OOQ) {60{'100%00%3
; : 0.00001
Population density (N/km? i
Level 2 opulation density (N/km?) (0.00001)
(census) -0.00060
Average age (0.00067)
L -0.00011
Aging index (000002)***
Number of households (606%%%23%***
Number of employees {ooboo%ooqz)m
Time fixed-effects no yes yes yes
0.32594 0.12872 0.12829 0.11804
ROkl eo paraten (0.00894) (0.00368) (0.00368) (0.00345)
Obs 68356 68356 68356 68356
Log-likelihood -25658.20500 -3650.92600 -3645.73390 -3551.26170
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eh 2

g, 3 AAE

el 71 o9

3 shAah, ofoluloue) 37b4) w64 FolA 2 A
Asrto] sz} ko) AntaE
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Table 8. Estimation results of multilevel model by Airbnb room type and housing type
Wolse Jeonse APT Non-APT
Constant 9.49826%** 0.49080*** 9,71999** 9.84579%**
(0.04936) (0.03604) (0.03239) (0.08968)
Housing size (m?) 0.01168** 0.01002%* 0.00916™** 0.01255%**
(0.00007) (0.00005) (0.00005) (0.00012)
Floor 0.00471 4% 0.00482** 0.00309** 0.01807+*
(0.00033) (0.00026) (0.00019) (0.00176)
Built year (year) -0.01354*** -0.01683*+* -0.01267** -0.01909***
(Lhevel 1 (0.00035) (0.00030) (0.00045) (0.00037)
ousin
unit) . Distance to subway station (m) -0.0007 7% 0.00000 0.00008*** -0.00075%**
(0.00002) (0.00001) (0.00002) (0.00002)
Distance to bus stop (m) 0.00015*+* 0.00007** -0.00005* 0.00002
(0.00004) (0.00003) (0.00003) (0.00005)
Distance to park (m) 0.00008%** 0.00008*** 0.00003** 0.00006%**
(0.000071) (0.00001) (0.00001) (0.00001)
Distance to primary school (m) 0.00027*+* 0.000710*** 0.00020* 0.00070***
(0.00003) (0.00002) (0.00002) (0.00003)
(Entire room) Airbnb density 0.00009** 0.00001 0.00001 0.00009**
(0.00004) (0.00003) (0.00003) (0.00004)
(Private room) Airbnb density 0.00002 0.00005 0.00001 0.00000
(0.00004) (0.00005) (0.00004) (0.00005)
(shared room) Airbnb density -0.00012 -0.00009 -0.00022** 0.00033***
(0.00010) (0.00011) (0.00011) (0.00010)
Population density(N/km?) 0.00010%** 0.000071*** 0.000071** 0.000071%**
Level 2 (0.00001) (0.00001) (0.00001) (0.00001)
(census)  Average age -0.00654*** 0.00058 0.00081 -0.01079%*
(0.001171) (0.00077) (0.00062) (0.00199)
Aging index -0.00007%* -0.00027%** -0.00007*** -0.00028™**
(0.00002) (0.00003) (0.00002) (0.00004)
Number of households -0.000710** -0.00047%* -0.00021*+* -0.00029***
(0.00005) (0.00004) (0.00003) (0.00009)
Number of employees 0.00002%** 0.00002%** 0.00001 0.000071%**
(0.000071) (0.00007) (0.00001) (0.00001)
Time fixed-effects yes yes yes yes
Random-effects parameters 0.12037 0.13283 0.13408 0.04891
(0.00402) (0.05292) (0.00577) (0.00209)
Obs 26501 41855 51975 16381
Log-likelihood -506.01273 -1697.20850 476971650 -4059.01380
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H|oin|e] P2 el Aoish= 3EAT S718H, dRtAl
Achieo] tigt 352 EolE Sutol| gict. ol2jdt TS
Bk Qo) I3 AAE ojojA] AR AL 2
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A3, 20161 5EFE 201749 79711 1372 2 HYA| =}
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Are] Akg aoketd theat Ak AR, oojuliv| U=
o] Z71e FH AR ¥ FFE F= A= vt A
AR, FAT 9ol A ofofu]ehu]e] W7t 1007H/km? F7}s}
H FEANREE oF 0.4%7F A3k A2 et 1 ol%
E FAAoA ddiseo] gigt Fae] dAsITtaL 7MY
< o, JYdiFEo] oflojH|ehu] Aoz HEHHA FHFo] &
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oflojn|ein] Ale] 22 WP FUo= QU3 A H7FA &
Aalol 38 9B WA= AR, AR ASolzke F
B G F71= Tt ol Ak HARI(0.4%), TRt
(0.38%)3 ¥l Fhe ) AR 2ele FAY = A%THHomn
and Merante, 2017; Chang, 2020).

EA), ollojulele] S7He] A= FERFER Ao7t Y= A
S 2 YTt oojujein|e] F7is HAIE S7HI7IE
AA9 ddizeles TRl gt 1 o= HAI7H ARG
oflofu|qin] ARRleR HEH7o) ¢ folsly] HEo wH
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