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6 Anbnbe] SHito] A2 A ee] Ferbdel] w3zl g

Aol 71E FAE At AdE e sl A9 FErh, ddig, A7
Aol AL, A W AFTE 5 oHFE SHAM FEAE] %= v =+ 9l
o St SUE Aol AR A FEAFol ojmet FAA FEFe mIAl
cAE AT LR Adste de EAAA 8 7 qtAlE A-s] s H
g Fagt U olt

2o AT A= Airbnbe] Bhito] FEHTEAI A& Fovdt A
e rEdtte AYE AART old i A 9 AT 9] =4
a0l A7 Aol AALE diAlske 24 Y Sl A EAske der B

Qlth(Barron, Kung, and Proserpio, 2021; Garcia—Lopez et al, 2020;
Franco and Santos, 2021), o] &Aro] t)-&sl7] Y3l =9 =AE2 W)
At FA|(short—term rental regulation: STR)E =¢stir Qltl 1o wat
STRE] =¢Jo] Airbnb Z4A Q] 4= FEHAR, 2v[A} 24 Fof njA]= JEF= &
At A EE s A= QJth(Koster et al,, 2021; GonG alves et al.
2022; Jin et al, 2024),
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Ao ZEo| oW AAA G MAEA Pk 4F LA AjHoz B
zsjeh, e FERY) HiFo] WS L UG FEES /L oiA A
e EASOA] WAHE Airbnbd] AAH Gl A SASH B2EA
of el APACR W] oAk o F Sof, Airbnb7} TN 4l

571 SlalAs =4 wele] Al wolok s, FEEENA AirbnbS
G5b7] AL FETRE BeFES Epsor s, gF Bl BB
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Barron et al (2021)9] ul=t Fe7tAo] dist g4 24 0
°F 1/10~3/10 ol &35ttt o= F=rollA Airbnb SFd} HHE 25 A
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2 3741 UERpaL, @ Aglo] HQofl= SHAQl 7 At WS EA] o=t
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Heke Baf Airbnb 2J419] 2771 FEAR 10 nlAE o :
.ol &4 7:'ﬂr"’ﬂ oJ5tH, Airbnb Z}40] 1101 lﬂoﬂfﬂ 1% S7¥skH 5
al

¥ o> e
Ok E
E
xo
g
s
g
rlo
=)
Al
R
12
1o
X o

Al e A dns 1 Gue 08 3741 s ek ol AT 7
go G| Zurgos Hakd spsAo
o 27 ehee AR
Garcia—L()pez et al (2020)2 HIZA 29 229 £F Ho|EHE Higoz
Airbnb B50] AR} Al Bol ot A% mAE vHhs e 9
ﬂé}gir:}. Airbnb 50| HFH 9 10% AHelXs A=t 1%, 77t
L 17%7A] Ayt o]% +Q7t AF 25 YAet= ;Lx] Z] oldo|

Hir
rlo
E
me
& ¢
T
E>
S
B
o
1o
~N
iy
foy
i)
N

Ze}
7HA o ZFstA R =S AJAFStt}. Franco and Santos(2021)= Z=2EZF
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2.9% A5 B,

Airbnb®] 712 EIRe Tl o Frhurks A7) Ad el AR
23 2 W7AUZ o8] dHEE A7k Wk Duso et al (20240 WEeo]

w



ASA - 733

[e)
AT

ot

9

A AE Airbnb B AR RS 288 AA Airbnb Z1do] AAIR A7
KR

el FFE ohAschs e Hel k. oSS M b AALH olS
8T 2eA HaAsW 2L B, AU Airbod 24 1719 F7E 4]
Ul FFE 0.23~0.375 FAA, BAOl YRt AT 13~2.4%
Ap5AIITHL Wi

Wang(2021)

of Yol WL FA| 0|t JF& FFHOE FY3AT. Calder—Wang
[e]

(202002 Airbnb®] WYL YrfRO] A5 FEshe, 0|2 AT ARl A
A7E FA) £AEo| oF 249] Tejo] o 2rkm AASALH Airbnb A4o] %
H IF R Ao AFSHE A5 - 1ot ARASY FA Edo| AT
O o AT, ALEFS Airbnb 52YL 3 Uiz Aso] BE 34 £
of UnE AT 4 YLk ol Airbnb SHlo] THegh 4o chAsE Yol
A GEO| PR AR o] tE Fula EnE S AR

Airbob SHES] RAgof Thgstel BalE FARNY AuE BT A% o
TF=5% 9t} Koster, van Ommeren, and Volkhausen(2021)2 ZANAH A
ZFe-El U 187] A Y9 Home Sharing Ordinance(HSO) Al AMHE &
Airbnb ol tat TAVE A4 B B 50% GAAD, FertA
28 2% of 2% SIS A3E Rudit Aibb 20| YFHo
A AF A AoA A 7t Qlst Ayt BL AA e o9k
5t Gong alves et al, (2022) 2|22 ©7] ddf A4t 55 a479 A4
A AN BAT W FesAo] B s UL, AASE HIT} &
& 2-HEF ohES] 7Aool 20%7H4] sttt A& WS, Jin, Wagman,
and Zhong(2024) 7419 554 7 STR Al sl Airbnb 2]
16.4% 2453, STR 24 A% Aol FAUY WAL 5 R

o ¥ mo oo
>or 2 %

EIN-INTAS) =

7% ATEL AR Airbnbd] BHile] FeAT AYRE A5AL, of
L 2 FU3E AuEets AS B8 wadchs 3e AAw 18l of
2ok ko] Z7)0h WS /P8 W =AM AEe] P&, Arbnb 4209 37
NEE, 29 ARAA of WA Fol wet AR thEd des Aow
BT AW ATES F2 AT ARIE BT ATEA ARA - A28
o] Afolat FHte] 40| Airbnb] BHito] FelX|Ae] ofH GaFS m]AR|o]



10 Aibob®] BHite] AlZT A|ojo] FEel mH e
gelis Mmel A7l "asith 2 AT gtelA Airbnb 3H4HO] HA A
y 71E BAY B S| AFINE BEHEAS A7
o} ZEo| thapst Aolah olo] 4 WEA]

ojsl #EE ALAIZIALAL JHt,

1, 2M X2

s AolA] 9ot AF BAL 93] BEak Al 7 Hole(@ And ¥
2 s 24 . © A7 GY 39 9 2028 o) DAL © A
T AEE 23 AFNE 24 oF Al oS 2T et AT
T usle) 9 e ARE T

A WA Ame =l Airbnb Ad ¢ AREE HESE Amolth, & AFtollA
ARERE Airbnb AEe YA HlolE AlE71Hl AirDNACJA =33t Ho| B H]
o|2o|t} AirDNAE Airbnb E2ES] AA| & w45 ¥ AE(scraping)
H]—/K]OE /\7(]0]—111 '—'T——‘— _’__’ ]-7—‘] 7]-_9_01/\ oﬂ@_'kOE_]Z’\_’ DAE .6'\_/\-1 .E_ /\ﬂb‘
BEE AALR AlF3ch Airbnb 34 FARIEA = 7HE 2 Al
a7F SAMEA 9471 wiZell, Al ERlolAl Airbnb &49] ¥ ‘:‘4% A
st7] s A3 AmHe] Basieh, ofof wht AerNA"’ﬂH F3e Jhd
TAE QA ARE gt a4l HxE Felsta, H= 23070 AT
2 Airbnb A4 £5 4 @R JAZ HddolEE 155kt AirDNA 2}
& Airbnb ¥ AS AtolA 7Y BRISH EEEe= EE oA R
B7lEth(Barron et al, 2021; Garcia—Lopez et al, 2020; Koster et al.,
2021), AirDNA= Airbnb®] 84 2|A®E A9 M4 £E08 XA 9lo],
Airbnb AFO] AAEA WIS HASHe o =2 RS 7HEItH2)
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1) Kang ef al (2025)% ¥ A7} AMgah= AlZTol 9okl Airbnb A4 2 wjdglo]e =
A,

2) Tt AirDNAE Airbnb ZEo]| =5tE Ago|R2 t}EZE (multi—-homing) F&= H|

T SACI5S MY A2} B2 Y ool siok wet AU U

QTE TRE A A F Airbnb AU R BHGHT et Gars and

Schnéndelf(2023)L dimk=Lofl A Airbnb®} A= 7] Hloly 3§ ok Fall 3 A

22 723 A3 ADNA] 28 7 A B AR S o0} Ao AAES 2kle)
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A S 29 3 Sl s 0 Bl SEREL L)
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20104 1H5E 20179 1HAAS] A fel F Fale, dw/oA,
GE/ob) 9 eslade] sgele AdSTE REele B4 B40) A8T
‘3} T A AA dd AE 39 AR gEL, EX - AZES He
A AE Adle 2dekA] Gttt olste] Amolx 5E3 dgol gl 7
2. o5 Ul 7l RYCITE, AW/, GE/EE, ens)e S5
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ATE= o2 A (19 29 1 FGIHtwo—way fixed effects) B (E+= A
&3l Airbnb®| ZAko] AlFt XS] FE7FA0| WA
F= FAUT o A3 2o AAIRE viep o], Fh=o A Airbnb=
A & Sk, 20139 FAA R ARRIE THAIGE o] % wEA A
=g SMEQITh I-H Airbnb7b SAMEE s AGHER AR Zol7t
STk The (Y DOl ST 4 UL vek Yol AFE, AL, A,
ZUE Aol Airbnb A 57 T2 Ae] Hs) AHOR e F7
+ Airbnb®] BHibo] S Al AR NS FIL AR G
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12 Aitbnb2] BHAto] A|ZE x| o] Zely}Ao] u]zl gk
In(RealE,;,) =~y + 7, (Airbnb, ; —3) + 7, Xy + o + 7, +ugy W

9l AlollA Adats ln(RealEm)% AT 09 AR ¢ A4 8 &3 ¢
(ohtE, Ag/chAd), dE/cb T euAad) uiujzbA (gt 9/m*) 9] A
B gholth, Sl OMMW T8 fPEE g ans FYstER, oF |
AAom FsE7] fl8f sHEA ¢ & FIFSHATE Xy = Al 09 AR ¢ AA
o] AARD ghe AR, = AT 24 2% = AR 1A 2
oltt, 4 (NellAe Al ©919 A wimi7td JEE ARESER AR i+
7t Ao AT,

A ARG Airbnb;, 5= A 9] 370 oA A A Al iolA
WS EE Airbnb A4 (9= 10071 olek, A (DollAl= Airbnb 244 9] W
Fol Y AAE FiL 8 ujuiriAo| FEFe mHohar ZPEEt ey
Airbnb A $20] WFo] o] FEO A}E Fil 8 wjujrpAol| FFFS
Aol A= olE2der gEkskA] oty 9Pl Al (DollA WA I AR
37Mdolekal 7Hget AEjolA  Airbnb®] AIE FARIT o]Fo] =

rlrﬂm

Airbnb; ;5 A Airbnb, &} Airbnb,; & 242t AXHER HAGsts P T
FA8l Airbnb, , = AHESE 4 A3}l vlugict 4] (1)of|A] Airbnb7} (374
O] AAE Fb) FEHA vjA= FEFO| HEw Airbnb,, ;9 AG FHA

7ol os) E@H
SEuete] FabAS Bk 71& 9] oAbl /HAME ,
Bolth Agol 1 WE Fo| Ao At & FErHd: vd AT
AAol QL ol AMAY =& Aouint AR tg & gtk o B,
AFze] A oh2 Aoaks gl v 19 2605 E 29 19 Aolo] AiEe
2 g AEC] oAE s A
Ao L A™YL A5}

=2

af oo ARFE

2

o)
Fol Glek. eheollAl S gt e Tzt
7t AR 2 8 cof st o
AE Al (1)9] Az A3t}

;0

Folt 4 (0 79 AR 0 2] G2 4 08 BEEO 0 2
S, W relE A ook EaI] Slefol qkel, Telk 7haet Eo1E ple) olstel
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In(RealB,,) = Mg+ 25 Ai; M), + e @)

j=2

99 A @A M) AR 19 F ol @ (=23, -, 12)e] &}
cAE #BASHE gulHpolth, A= Al oA FE /5F co 149 HiF]
U BT 21 i) Aoy aEe EET,

St 4 ) F4e 7R AAE AT io) A4 ¢ BY FH 99 co
(AZAS wjAs) 21 wjuj7}E In(RealE,,) (= In(RealE,,)— In(RealE,,))

2 ARSI, 2l 2 AIRHE 2307lektt A (2)F wE FAska 74 AT
FHEE 7 A9 In(RedlB,) S A ofd) AF B ARgdith dge
B &2 =Y A EACA AA FAshe AL okl A 3)eE mRH
(3ol A= o]H3] Airbnb7t B7HEL] AAHE Fi1) FE7HF | ujx]= g
7= Airbnb,,_, 9] 23] 3, 0]},

1>

In (RealE”t) By + B4 (Airbnbi,t_ 3 )+ By Xy + o+ 1, Fug 3)

Al (3)& In (Re alE

) B FENSE AYsls 29 w4 B3} 1
§ olFAE myolrt, 4 (3)o] VAR o]FAE mFPolnr FHA 3 o]
A FIE HAs TP YA BE ALT
(parallel trends) 7}Ao] Aok st} HaY =4 710 HA3] AHsA &
=A%, 244 5 AT B oz} AETHE Aol 2AE
Al "}, o] A9 243 5, Airbnb A4 $:0] wiFo] FElstHo] e <l
3 &3 FHARA 4] oy,

el By FAl9) 7ol e g TS nelsl] sy ok %
7W wHE 7k AT A, ab O}EH A (@} o] Z Alm Al

=

In (RealEm) By + By (Airbnb; , _3)+ B, X, + Ny t+to;+7 +uy (4)

Ny e t(g=1,+,16)% 2010~2018W 7|7+ Sk 4 27 wjul7}2 (444



14 Airbnbe] Shito] Al x|ele] ezl wA e

Aehol A7 7+ AEER MR Aold 7HsAS
wuj 7o) A= g FAIS T 0T 242 0] EAHoR {9
ngh A9 9E 242 5,2 Airbnbe) Q7GR 438 4 9ok

=4, See ok A (9 ol 7+ AT AHA A HF 24
0, -t (i=1,-,230) 4] (3)°] Z7}alc},

In(RealE.,)= By + B, (Airbnb, ,_ )+ By Xy + 85 (0, - )+, + 1, +uy,  (5)

A Gl 2 AZTE AF FA 6, - t7h okt 2] 24 (6, - t)ol
o]

AruezA 27180l gk 2 AZTE A8 24 6, 18 A (5] sk
490l Airbnb 2@ ©|F Airbnb A4 4 F7b7 Fe weizbde] mAE @
3} Ao ARE ART AY FAY AN EFE 4 ook 9 ol9h gL
HeAS AAS 918 2 AZTER Airbnb =) ol AYE(S, 20144
WO old AWBWUS olgd okl A 0% FAT T AY o= oA

= Airbnb7} EAX o7 %LHOﬂ L7 oA (X,
ol ol okl 4 G2 24 Fe7] e
o, 20159 o1 ST Airbnb A o] Bl o oo kziel ol o

In(RealE,,)= 0,y +0, - t+e, for t <60 (5, 201411129) (6)
Sa| 4] (6)oREE ot AFH A9 o Z2] (6, - t)S Al (5)0f EFHA]Y]
Lo e Eg| 7F AR Aol AR A ngeict 4)

4) Z85] W2 A AIREE ZEsE] Qe fEl= (2013 1290] ok 2014d 129
NFEom HAX A 7|7k AHFA. of7)A] g A 2419] A (extrapolation)
of o Mok AT 8-S S - MATR025), pp, TI~T2E Wa), ¥ AT} §
ARE HAlo g HokdE Aloldt AMA A2 EASTA she dREL uhgss . 3k -
11999(2018), Bhuller, Havnes, and Leuven(2013), Goodman—Bacon(2021), Miller(2023),
p. 220, Borusyak et al (2024) 5o] 3t}
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3. Airbnb 24! 0| Al 3 HEH HE

(13 1)L 20149 o]Z Airbnb A 27} v|mA wWEA 2718 57 A=
(M&Al, FAA], 7%, s, AF)E dde=z md 649 7| A=l
Airbnb A4 Z(THe] 1007)E TABITE (O 1)o] oJshd, 2013E7A = =
1H°ﬂ Airbnb ZjAo] Aol ZAstA] ¢kottt, 2014WWRH Airbnb Z{Ao] XAf3]

Aotz Akl 1ejal 2015 R E = A= AlFE A YolA Airbnb 7Y
7t Wi wEA F7Eskr] ARskTE 20179 69 @A A|lFE2] Airbnb
A g oF 3,0567), A9 AA S oF 1,0237]0]t}, o]F 27 AlEET=
3] SolkAut 20179 64 AR EAH1707)), A7I=770) D AUE(1157)

T Aal 220] Airbnb ZjAlo] ZA|EYch wHA, 201749 6Y¥ dAA] 2HEL
197), Mepd=(357l), S H=B67N = AHH s A2 =7F 2Ast3it,

(33 2= ZUY & 23070 AT = ujd 69 7|2 Airbnb 24 227} 0
ZW etz Al Y HF (RS AREE AR (2™ DI fARSHA, 2012
d o] o] Airbnb Z§Ao] SA3F AL H|E=L ujo 2} 201049 AL 0
7}, 201199] A2 970(4%), 201292] A2 257H(11%) Aol At Airbnb 24
Alo] 2819 tt. o] H|Fo] 2013 o= 43%(987) AR R 273 o]% 20174

2 2 & 01

(O3 1) A=Y L AZH Airbnb 244! 4

251

20

15+

Number of Airbnbs(in 100)

2010 2011 2012 2013 2014 2015 2016 2017
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(a& 2) Airbnb ZHA 47} 02 =15t AlZ2T22| HIZ
100/
?% 80-
7}
o |
E 60
g
e
Q
T
2 401
=
g
3
5 20/
(@]
O_
2010 2011 2012 2013 2014 2015 2016 201
e

T A&R o R Frhel] 2017dl= A= 23070 HE Aol Airbnb 74 Ao
ZA ST

919 24 AAIZE HEQL Zro] 9-2]= AirbnbQ] Bhito] A= AlFHE
Az HE Ao Az tE Az o|Foji S EE3f Airbnb®] EHito] Al
] Bt FEZHo| w3l FFS FARIT Airbnb 2] QY AYE A
ds] 2487l A= AR Al IS, Airbnb o] =YH AlETS)
I Hwd A AT YT, Airbnb o] E=AEA] 2 ATTFE)0] R
sitt, (L9 2)o FAIE upe} Zo] 20179 6Yof o]2W A= 2307 HE
TF7F AR AEF7E ek ol 20179 o]Folls SA AlETE EAEHA
e Auigtth, 2E A AXE &8 v AT o] EAEHA
= ARolAe A ane] Aol E7Fsstth. AR AAeE AHs] wwdt
Al AT EAEHA 97 dlelty, IREE ostolA fEle AR
Airbnb A 0] 3= AAHL 20179 1297HA 20 A BA AL A3
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1. &= A Oyt EH| oHoi7H

E D2 A= AEF5S de2 72 Al 3714d o] Airbnb 7]
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[Abstract]

The Impact of Airbnb Expansion

on Local Housing Prices”

*

Yoonjin Shin** - Changhui Kang™*

This study analyzes the impact of the expansion of the home—sharing
platform Airbnb on local housing sales prices in Korea, Applying a
difference—in—differences(DID) framework to regional panel data, this study finds
that an increase of 100 Airbnb listings raises the sales prices of single—family
and multi—family houses by an average of 0,33 to 0.88%, with the magnitude of
the effect varying across regions and housing types. The effect is more
pronounced in non—metropolitan areas and for ordinary residential properties,
whereas officetels appear to be unaffected, These findings suggest that home-—
sharing generates divergent price responses depending on institutional, asset,
and spatial structures rather than a uniform demand shock, The study highlights
the importance of adopting a differentiated regulatory approach that accounts for
asset types and regional conditions, and provides empirical evidence to inform the

ongoing policy debate over the institutionalization of home—sharing services,
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—in—differences

JEL Classification: 730, C23

* This work was supported by the Chung—Ang University Research Scholarship
Fund in 2023,
** PFirst Author, M.A. in Economics, Chung—Ang University, Tel: 010—4065—73086,
E-mail: gss _y@naver,com
*##%  Corresponding Author, Professor of Economics, Chung—Ang University, Tel:
+82—-2-820-5862, E—mail: ckang@cau, ac kr



