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Emergence of a New CBD in Seoul
— Application of a Modified Repeat Sales Model —
Chang-Moo Lee* - Jin-Yoo Kim**
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Hoz welFuh
ZHO : EAZHTE, WEAEE, U, e AR

ABSTRACT : Seoul has experienced rapid structural changes since the southern suburban area
was developed in the late 1970s. Recently, some studies identify the center and subcenters by
employment or population density gradients. However, the results are not enough to fully show
dynamic changes due to the lack of data and methodology. For example, they commonly use
cross-sectional approach such as the hedonic price model in which observations on dynamic
changes is limited. In order to overcome the limit, this study uses time-series house price data
and a modified repeat sales model to investigate the change of spatial structure of Seoul.
Estimation results strongly support the emergence of a new CBD in Seoul. In other words, the
estimated gradients show that the center of Seoul has been moved to a new born subcenter,
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Kang-Nam, from the traditional CBD. The subcenter has been growing rapidly, whereas the old

CBD has been weakened over the past decade.
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traditional CBD)2 WA g w3 A2 T4 g Ag, 27 JhgREARte] FETLHY
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7oA Ag3 e SEA4IMIATETE ° Tz AR FEFE mAE FAA
S3ko] 19933 193 20043 128 7Fo® ATk Ty 200498 AAHE BH =4
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ok (& 2o AAIES 3= vk 7ol F 670 Aol 9 st A Xk, 3 T4
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£ 28 B G 4 Yol 109393 Aok
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20003 B AEAS V) FL FAAS UL 00052 2719 2O eht =49 A3
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231 22 23 234 235 236
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doRHEH AP -0.0253%** -0.0352* -0.0670%** -0.0569**
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=2 HE Y Ag 0.0126** 0.0150**
(km) (0.0040) (0.0017)
Horm s 0.0073** 0.0061** 0.0074** 0.0013** 0.0016 -0.0005%*
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T TEHUFE ofERIIIAY 2%+ FYFTE 0.05, =+ F5E 001
) 94 (inverse center): Plaut & Plaut(1998)7} 2703 Mg o2, HolALE Feytgolssts 47 ok 8HE, 1
A& 71¥9 F4A (normal center) 9] 713 vt == 934 (inverse center) &2 7 2] 3} th.
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i) 2(2)9 WLSFAA34} Q9
BES 122,608
R-Square: 0.8465
Adj. R-Square: 0.8458
F-value: 1275.14

i) A AFA AR F FH A
T A(CBD) 7 o oq 9 &
d ¢
A z2Eea A T FFE A A xEoa
1993. 1. 0.0* - 0.0* - 0.0* -
1993. 7. -0.00144 0.00401 0.00090 0.00320 0.00083 0.00214
1994. 1. 0.00181 0.00383 -0.00164 0.00312 0.00048 0.00167
1994, 7. -0.00549 0.00225 0.00008 0.00119 0.00395 0.00156
1995. 1. 0.00624 0.00310 -0.00995 0.00203 0.00229 0.00169
1995. 7. -0.00182 0.00211 -0.00625 0.00145 0.00369 0.00132
1996. 1. 0.00887 0.00261 -0.02520 0.00116 -0.00076 0.00093
1996. 7. 0.01236 0.00280 -0.01496 0.00161 -0.00195 0.00149
1997. 1. 0.01193 0.00280 -0.02517 0.00128 0.00468 0.00148
1997. 7. 0.01549 0.00251 -0.01860 0.00152 -0.00154 0.00101
1998. 1. 0.01829 0.00212 -0.01583 0.00131 -0.00525 0.00108
1998. 7. 0.00100 0.00179 -0.01611 0.00122 0.00304 0.00105
1999. 1. 0.02282 0.00169 -0.02527 0.00117 -0.00386 0.00104
1999. 7. 0.00882 0.00147 -0.02290 0.00096 0.00383 0.00084
2000. 1. 0.01274 0.00123 -0.03125 0.00087 0.00535 0.00070
2000. 7. 0.00654 0.00091 -0.03392 0.00080 0.00750 0.00060
2001. 1. 0.01258 0.00111 -0.03032 0.00086 0.00378 0.00066
2001. 7. 0.01316 0.00140 -0.03632 0.00088 0.00665 0.00079
2002. 1. 0.01817 0.00133 -0.04301 0.00088 0.00808 0.00079
2002. 7. 0.02047 0.00135 -0.04493 0.00089 0.00631 0.00080
2003. 1. 0.01711 0.00126 -0.04676 0.00087 0.01023 0.00077
2003. 7. 0.02233 0.00126 -0.05309 0.00087 0.01135 0.00076
2004. 1. 0.02396 0.00127 -0.05689 0.00087 0.01233 0.00077
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