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ol U89l il TRsEte] &/dslolck
ol& Ale| EHoAE 20164 T=7HEAT-Y RAF 23R} vlwoto] F-a<Ht 2o
A9 Sae] ol A, ol Ad), £ a2l gk Qldle] A HEXA] Yot
O3] F-5EF o8] Qlo] ARe] TR It FFAA T T-R5E S;E A2
E=3 AE QFo] @RS AR 52 A9 4= 20204 19271 FIOIA
20214 37271 A, 20224 51871 AR WEA 25T 9lee o 2 9k
2.0z WABlolA] 71 Zolsio} St AL ToLuto] sk} ofLjal 7] A]

& AA FAeIH. Tha Follae FFA 2R ofof dish AwEAx;
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3 HoflA 2 A7} ofFolFit. A Fetel= 37744
9] =olmrelof| ofsf Btaf $tal(Curtis, 2021), AT} IS A= 5784V
FAE Aeto] mjRl= F&Fol dis S 7Rt Bakker and Twining-Ward,
2018). SHARF B-R7aAk= At ZdAel diet 241 FF ololl: TRt offa
IE 7HE 4= =l ol FEof| izt At oIFolXA] ettt F-EAIES

ke S0 2)0) o] the ABEAS the HolH T 2, o] oAl

d
0

o= =
= A 9F-(externalities), & H-AEITH Folo|1l, F-FEAE DA S
z#f 5 J=Xo el =olsf EA} Sk

1. 9943t A1 Ao

TRE A FAI12] 3400 FRke HIXl= BE e (externality)ol2ial FETt. o]
et JF 40 gk AL = AL, FAY ke Qlok AR FL-E F9
JEA(positive externality), $X2] FE 22 215 (negative externality)2til
FET ¥ oFde oF AAlexternal economy), 2] IS A EGA
(external diseconomy)gtal F271% SHHUAAH- ARG, 2008: 82). ¥4 Al
QFE a3 external effects)E Y= FE ATHOIET-XE, 2016: 158).
QS YA F oA 9> AdkE LRl ofet Rt ol divbh @11
7H] %= Z3olRt sk Zigoleiele- 2588, 2016: 158). a7 loflAl 2l



&2 5l Ex= o50] A¥ske 3¢ 2ldol sigRitt. SHAlRE Qe o Sl
Al sloke 7Aks A B Ao Fare] S S5k o Aol ¢
off SFTHA| =t oIS S01 At Sof| ofH Alsdo] 578 Aldotaa] 2nzo] A
284 feo] =287 H*é?l 455 A4l 2AL ] E25 Jdske BT ALY

4741 IS oA ol A AR 4 2l T 7ﬂw ZﬂOl

2l oz <18} o 2EolA sk HEhe ety Bl 0@‘% Gt A

HR] Peths Hx vV, 30 E2E G H o]8-2 BAJEIEA oS
ZHE ARES Aedthd o] =27t olzsolA 941‘334‘— 7P g
= QU E3F o] R50] 3] Al HitiohA] gke titE == M ASithd, ot

HRZ E22 QIgt Hel ejF g sigslr] ofFth

OIS tofet fPes ERHEATH o2, 20160 159-161; Tresch,
2010: 118-122). ABAPIA| o5 7H4Q+= A% o= 7, &3hE 71X= B
o= sz o R & 4= Qirth QiF/gdo] TS He ol wet AAAgelA
Uo= QA 4H] IHolM o= QRO R e ke Uk QAo R QI
ABAL A F=A419] B8R AR A FRks e A9 AEA F(real
externality)°|2kal Skt AAA QJRAL 7|&4 5 A (technological externality)
ofgfal R AfE Utk AdA R FEEE vE 8 a4 R
(pecuniary externality)°]th. 9I& S°] Wt 32 Aol #fish sket] vl
22 A7100 7t SApE ELeE g} Hisstt A29] AR AR diFeR HiAslod
S 2ol A7t sitet 95 AZsl HAL o] B9 1 SALe] -8 A ito]
UollAl 2144 RS Thsofittal B8 4= Sl SHARE 5714 QRAdo] A A
o] =Q0} F+ Hslol| oJsf A=W dhzell HlaS2Ql AUHlES 7P A= %
=t 2AAge] Aol wEt ARSAA -3 private externality) T 55414 244
(public externality) 02 LRe7|5 Bick AR 21Ae 959] A 7Kgt 9l
J(depletable externality) 2= ofH A3A7} 11 F/49] S WO tE o5
FFS A IOk Afeld v S3AE oA A B2 R
(undepletable externality)& U3ttt 42 5 tiFES] HAL 3544 2%

R4 RTalS Sot B0t o



4, & &% E7163t &R0 sttt @FAdo] MAsl= 9] A4 wet FA|
A QF M (aggregate externality)Z} 7HEA J5A(individual externality) 02 5=
o i Qi IEE2oA gt Asdt WA 52 IEERE Itk S

AeFERnE SAACR WS, ofwl 3 EAst Xl AL %197] ofgitt. o]

o 97h B4 2ol sl A ool Sale SR 8 A FAERY
2e 4 Uk A9 488 ggos 2 4 Utk

OPEE BlaEAQl ARES Zasto] AS] 3] HAE 7S 4 itk 19
A QJFdo] QLo ARG Aulyt Uehd 4= it [18 3-112 22 974, & si=
Qo] EAfch= 3% AHd9] Hiito] ofEA| H=E|aL ALS] FAFo] FASHA| E=A|
£ Kol Foh ofd AR it Brs-0 2RE] 20| QR o] TSk H9-E 1Es]
B2 PR oleg SHRP] Hst AdeiE 9 S dAE(Marginal
Benefit)o] A4 $HAM-&(Marginal Private Cost)Z} SUsR= oA BARRS

AAgich o] 450] 1] @ ol IeiE] A WSIo) Ak shae: opAo] WAyt
3, ol <ls] A3l st Ehe §A) WelMarginal Damage)7t A41o] 2
7Rgjel] we} ARSSieka Aztel 2 o] 4% 9| W8] THMD) o7 7Kl o

2t I o] LRI ALl ZdAld e HH oA wjsfole: i) SRl
ke ARS] Al s e B8] delth. mebA AR dAMIE(Margianl
Social Costq AH gHAEIE] 2| TS tfet ez & 4= Sl AR RS
= AP ARIEET oA wSiRtE o o webd Aejos a&2Ql AR
Q= WP A mishE st edal AR K @ Hot o Atk ARS] A
B3 A DAJBh= Ao A SR8} Sl Rjo] dA[BkE AYAkEHT
B W7 miZole}. 5, vigasiA] g2 eF-gdo] Aok 3% Rt oS I

oo P AR, ARSI AB1A0 2 WIS st st o] ol
A 4 9k

=
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(22 3-1] 89| QYO QIst il AT A3 34 24

A
$

MSC =MPC + MD
(marginal social cost)

MPC
(marginal private cost)

MD
(rarginal damage)

MB (marginal benefir)
(o] 0" Q '
/ ;\ Q per year
Socially Actual
efficient output

output

£x]: Rosen and Guyer(2009), Figure 5.1.

20| giRAow Q8| AlsjaloR Hiekast Surh ko] Z71ei EE Al
B Zhadich (19 3-11004 o] @'t 0% Z7kst Ake] ofo]
2 FHAERI(MB)Z} AF4] A R(MPC) Afole] Aeivle S/ shAjet 43RS
A W87t AL, 1 Tsiele] Z7MEL 3] T Al S5 Alole] del, Ee
A5 gHAm| &k A4 SAEIR Aloje] ool ST et @ Alolol FAEe]
292 23] THALE AP SARIE Aloje] IRl Akt oje] Z717} A3l
ot W) S7hct o 2] gEolh. TN i) @ mRE @0 Z7FsH A
3] SN 8} SHAEe] Aoje) A mok WARE Al o] Zhadich
Slo] Aol ekt ARl A9olw AuEo] HESHOT o]Zojx|3

t{]’

s.f

A8 FAgo] AR AaMe mR ROl (19 3-20 AT 25} o] kel
=713t o ARl :14 | IS 495 Ho] Zoh A3l dhet o] 2RAe
TSP STk, 719 ARIBMMO)e] 2 A HO(MPB)T ISR 532l

I

RITHE Q7o) ke 2490, el I7se A AEos 371 Hle
WA, QA7 TRe] 4ol Z7hEA oleiat Tk ob wele ARlalth 7
8 1A% o] A9 AT7RLe] S=HR)0] 27Kl wet 8 2)5 HOIMER) ZAL 5



SHRFSHA Eirt. S A Bsol] mE AR ARl Hek: 714 AR gAY

(MPB)el 4] <15 H(MEB)E B3t g = A ARR] HA(MSB)o] . wekA Ab

20 HiRiARl A7iEe] £F2 T ALS] WMol SHAMIEo] AAJskE 4 =

R7VEH R REY H 0 oiEERE ool diet aeivh glod A &
50| ABlH o HIRHARE SRt TAslA| o] Folict,

i

78 AAZA|S) AElo] ARSI 02 HighAIRE S5t BRI AR] TR 7HAGH
ot RO R REE AT E5o] FAsh S 719 AT A S0

Aolo] A2k AR ofSe] Hrk. Sk AS] HAA0E Hejo] sl 1 7
L REE R T A Holh A SAEo] Aolo] Aty Blel ARgstt
o] Ak WAOIA A 719l ofSe] i A2R WAL AR Urix] 428
wHo] £ HT} R, O BTN TES TAsHA St wAsHe A8 349 £41
o stk

_

S~

(23 3-2] YO QRYOR OISt Rl 4TI A3 T 24

A
$

MC

MSB= MPB + MEB

MPB

o0 ! 2

ZA: Rosen and Guyer(2009), Figure 5.13.

/o Qlsto] AjufiEo] sl Ale] $4¥0] Hadshe EAIE e =+ A
= Woll= o 7EA7E et & o2 IA(Coase)= Ak Hﬂ(pmperty right)o] &
SHA| AR|aL A Hl(transaction cost)°] FA[HE & 0= AThH A A
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TS B9l A9 AVt shdd 4 A2 WK Coase, 1960). FA0f| wh
=9 g 2419 7 2L A2 (reciprocity)olth wiEbA fR/dat A
He7F A9E ABEt Aol Ao R JFS W= Aol o FHHol| BEo] o]
A ALB|F 0= ulghzlgt Apduio] o]Fold 4= Qlrk. olE E0], 2F HiEE <l
o] ejR/do] Hish= A9, 24 HiEo] del7h U9l AR 38l qlthd, °F
HiEE sl FsiE B ARARI 2| FRIEC] 3ol Ad3t BARS AlRgshks diAl
Q9 HiEE 0|1 TS TTMIIE S 2E& 4= Sltk SEAIRE Azf Hlgo] FA|
S g vk 2853] Zolof Sti= 71go] SZE]7| ofg1, ¥l s Yol Al
ofRe} BobA 4549 /i o= Ftohe Al HiRRIgHA|o] tigt i=Tto] WA =

>

T ok
5] A9 AYL 5o 2 TAS) B AT S Uk AR AR
S30] 22 RSP HETS AT B AR FEs A Txﬂﬂ 3

T o AlEA0E HERIst 208 WA 4 olrk [1 3-3]1 [T
U BAE 5710l whet 9] QJFdo] A3Ajo] HiRt wis= Ay

W7o] ofFA| o]Fold 4= QUeA| Hol Frk AFRO| Fido] IvhH k= @ vt
AAI5HA ot ofuf AR 02 HIRAIRE 220 A1 @ oA TAYsk= A TS
1 2t cdoll Sfidshs EFAIE 57T BiEAolA| Falsls 395 defs) EAt 12
A AL A4 o ST 7E cdTE AR ALl STFRRAL, AlER AR jHA|
82 AR @ oA FHAHE)T} YXJoHA ok web 1t cdREEY] S84 Kt
T AR Aoz AYAlRES ARSIA 0 2 vl gt =221 @ 7 Ha, 2R/ BAIY
7o) oot o2t Ao ZAIE W A|(Pigouvian tax)kal FET JHH £
Al g4l HE52 ol8ste et St 7go] 713, o2t HE g2 vt B
(Pigouvian subsidy)ll sfiggtt.

E



(O 3-3] m7MQ 2fY &t ¥

A
h
MSC = MPC + MD
i MPC
2 I
|
1 | g
1
1c |
1 I MD
1 |
1 |
1
|
1 |
I |
. [ MB
¢ o~ 0 i
! () per year

&X: Rosen and Guyer(2009), Figure 5.3.

A s T BEE G A e BREE JE% o s E8sio]
ARRYS] YRS ARSI O R uIASE 0| Hl= HIA O ' QR EAIE AdbH O
2 wrggiet SHRRE @Fgdo] MAgeHA Bl Q] glo] tisAs of wsks
71422 E3tchs AP Qi s B0, ofH A9 Ailo] T AE 7=
785 oAl T m BREE o AR MRS AR o R HIRHAIR o
HHEE == QAT FFH0E P 0H9S Hitelr| et Rk AERIoIAl AlgskAlk=
Sttt A @A Al AR S8 FHistolHAl SAlol 2] QR WS
W55 91t 91 AAIE ARsshs B4 Sdo] v A5408 E-8Hrt. ofzgh 4
9] A2+ & 8Hemission fees) A, FFAHIEEA ;N (cap-and-trade) A=

5°1 e
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2. TOAA} BF AT X FARS]o] n)H]: I3k

TRAA9] &8 o]F ZREAI AT AR EdT 841 EolelA ZisHA
Z70=]aL QI Cheng, 2016). #3804 olFoiAe G, <4 &= 9 AAL] 44
BoA FR57AA9] o] X S 5] S F-REAe B4R Al
7RIS B, i1 2 AARE SEin AEAQ1 HAloR JYS Gk
7195 M2 T AHshA =IcKSigala, 2017).

TN FR3AE AH 08 IS vIAe AR SH 15 T ol A5t
o} -§99] I gfolct. WIS o= 3 A8 RS AT A Faohk= 4
A9 E, wEY 5 HEA FREAR: URt tise] SHES E8sto] il
50] 2R3t §5 AS vP7IH 08 IHALE APl Fgote] APe] Helet
£ et} 3aAE B TR 3 e 35 FRollAY AR A
7171% SR 718 IR APEARQ] AR AR 39S B9 T %‘1—
SHAIA A AA 9 FEAECIA dEE 7}1%& I Itk T1EA SEAT
ARjoll WAl FFFe AP Holils B SHENE ofet 28 SHolA 9 iﬂr

£ A AuElof gttt A9 g A ZMVLEL AH[RES] A Zﬂih EE A
o] gfs F 71E FEAEY S E FHE 71sE0] itk EE 3 a9 AR
ot 1224 Bl 71E FFAEY o9 1A%} A FEAEL % ElZo] o
Fojd $& it

ARt TS E TRE ol oI Guttentag, 2015). <4} 37 S
Q1 ofloju|elE|(Airbnb)2] 739 AFAlo] Af F= RS A AVE ERIoA B &
tok= B ARE SRt 19 FAAKY eiet Belole] Leuets vt
B2 7oAl Theket FEY] A7 Qlom, ol2fgt A HES A8t Y A
7} =7)E gt ol E0f ok QujAd, oftE, FEl ASHA 35T
Holl m2 5uke] 99 AE T 5 gl AFEoI HYETo], 2023). g=tollA] 74
Qlo] oflojr|MH]R S 71set SHIAE o17] Yloiale A=RIERE TAIVIENY, T
A, B0l AR oZ AL ok THu YA, 2022). ©] 5, =1 =
AlRIErA Q=S dpdo= sh= %ﬂ# Aol7] whize] W=elS o= IUS

JI

_



olsolxIA] glot EAP} & AR Bt

24 2P} BAS o ASH 0 At ofolHldRHLt SR (Youtube) 5
e ZAE 7|5S B0 AU IUT A BE AL FuE SE 7190
b AEsh A 4ol 42 5 AR The SHE 7100] thA] A W A
a2 ARl thg At o] TFEolA BB AL, HRLAEA), HQIAEA 5
of R} o] Ehe AAEE0] o|Folxy] sig B0l W et 50| 24
5310} A4 ul g} o] RolX|R] eh A9t Hrk BRE S0 A9 =l
Ao} SRl Ak Alole] RS el 24 SE B AL ke
T

sojo] =] WM Fat Ty dQIA7E olrelet. o] Aol HisiAe OECDE S4HL
2 a7 =07 olofAigal, el Ao wet 202535 HAEARkE olFe=

S B =71 2ol £25to] A Aot A278A], 2023). *HE EHE SN
S 28310 mfige] TRt =] ARl i el Hish AR SHAS
AE AlaL 3R 57t Qi SRR A ARIRREC] of2fRt ofFE ofRsHA] o

(@]
o
u

AR olojl= A9k Yofdtt.

AIAR 3N SR S-F7aAIeE gARlol tigt HalAol A Histt A4S sfal
QItiBakker and Twining-Ward, 2018). ©] EalAof|A= 7§91 off 7]QI(P2P) <]
S A oA TEFARI] TRt AF 352 IHiE 7L AR WS
wold, APl digt Fde 7iAdeh, 353 0% 185 55 B9l0] &5 SH=
ojojd &= uttal YWrth. BHA A, BA, Isi7E 2A1 5 7189 ¥ e e
e 2 TEEEY A4, &2, P 59 SHoA XAl FAARI1 Fk
1 4 g HIAH. o]t A Aol iRt FAEAQl JF A 7IAIE B3l ©
FoAA] el wieol] Fof QRdog & 4= itk

AIARES HalA= 55] WgAtdollA 38417 Si=HA] ofust Fof g &

AREo] UehAl ==Aloll tisf AlA| of2] =7159] ARIE= AlAlske] Hol &t
(Bakker and Twining-Ward, 2018). tH#2Q] A & 3t 7IR|= FeAR | w]z]
FFoltt. LAEH Aol AHEL] T8 ef] ARFof Higt dto] m=H ©] I
F= A AAE dHisks B%= 71 ddl = B sHE ddlisks 8%l Bish 219
Algle] ofg] EAIE 2o &80 AR vl wEAIY A St S71= QIS

J

d‘%

AR BRSS! At 3



X
R
ol

S5go] AL ol 53] AASSS At FHEES AN ALS
O gRE Wolg olFoH e AWE 2R B4 Addie FEEE
A8 QI 8 Ari7FAo] AS5siaitth ARl HiEAlR Y, Holxe7| 3l Al
IERE, HRRE7} 49] Tl 5 of2] TFAOAE HISRt Aol dojFH.

AR A 7[Hlofl A et AN AR E3l SRl soluHA FEE
ol A4S g2 A AmE R0 {8 5 a2 ool sigritt o] A%
o= AK AP 71HAS S5l £780] olFoiF7] hzoll ARdo] HlaaAog HiiEE
AR 3A40] asle wAIR olefRAlE gkt SHAINE Ifstol Al A
(regulatory arbitrage)& 7FItfHBarry and Caron, 2015; Davidson and
Infranca, 2015; Kim, 2019)20) 3-r<}] Ztfi= ARG 7HA0] 1A Ajejo] 2et=|o]
UoH = 2glo] HlagA 0= HiZEI AS] FAYo] Ash= AR olofRlck Eet
SgEo] SiiEEA SAet E2 ARl E= ofe] 532 WME] HAYo] ok A%
Soll= AHdo] Blag2l o= HiliELL ARS] $A80] A AP TS & Sl
wEhA] SRS e FEAgolu AR T 1 E] A Bl mIX|= 9l gt
ASRAS vle- S5tk

Q] A wRloA = it o] S8l it 7R = Sl ofE QR
Ale]l sl F53] =& el it Griffiths et al.(2019)= W& &49H] 3773
A H7E 72 S s TdRE 5o 2RVl tis o84l F8AL 71E ARIAL A
ARSI E Lro] ARE $410& =951t Jing and Sun(2018)2 5= &-F<=t
F= Sf 2E ARolN yERd 7] o ARIES S e 24
(Qualitative Comparative Analysis, QCA) "< AR&dto] B4, Z-7-73AolA
o] ejR/go] T¥s= Hlole At Alete] 31 A=, Aok 714, s S-7dAle]
T8 Feivh B3 o= 28 Frtal A3t Jaremen et al.(2020)2 ¥ ARIolA]
O] S-F78A Efie] /o] Higt At EHES AR oFd AlAA R dst
Al ZARE Ak 2 = QT SR wEbA 3812 2Fdoll dieh AlAE QL

5240 e et Aot

oglr
Y

oY

oL

A

20) Y= FREHQ &8 27| HAUME SREHC S55 A2 7I= A AMKQ X0|E 05Tt
£ ®MES FIoP| SiCt. Barry and Caron(2015)2 324 7|20] 1A Xtf Hz{ol oisk= gt
Q| ZA3FS ZARH HE QICH Davidson and Infranca(2015)= QA28 IEHQF 71| XHlo)
CHalf FAIMe2 =56ty QICt



=9] B TRV FRARIN sl Sdie Bt avkE TS
A SRAS] T 71E ARIAlY] YREES =2 T AR A, H4,

1.80] ke 02 v 4 9k THAY Yo o] AR B rik

o
% girk AGABle] W) el S T1A S ik 3944 S efere
Sj4o] AL STk AeFAl) BEH A FFS v FE 9
k. olefet Al T8l Utk A H4e B o]0l AFEAY FANE JEte.
2 04U TAROE ojm) =Y Aol the AR =07k BRgt Aol
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2% 7} 199} ARBIRRY WsPH /AL 2t F 3 HI SRRl HE 2
ofck. SHAJgk 159k FAAAIeN Tk A7 F2 AGHOIt A} 29 5 719 B
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© Gl tiet Z42 - S5kt g 2oke] S7dAl Aol 2= Al wiA|

= 7R 0R S St wtd AAe] tis) vlAle ddE 2ot
AR SAlel olefRt ZRtEAlE ghett. wantle] Al B2 ofF BE=
AR HRME o= aE 7P 4 3tk 53] SERlellM 9] S84 S
SES Mo A FE4t Aol dFe v 4 k. SR B ol AR E

21) S0 Se=E So| ofojH|iH|2] RS0 het = SR gdis| T3 S0i| QAT oIS S0,
SH20IN ZL=HEI0] SEAMA(Chun, Joo, Kim, Park and Yoon, 2023), 8% 2 AlEl&IA(Kang,
Kang, and Park, 2023), ZFEHAIZ(EAE, 2023) J2|10 X|FZR(HAE, 2022)0 DXl= Q1 &at
of CHeh AESEAS0|C
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R0 WS F7A Al A G 1A S gk $9] Rgoz
QUeh o] vl Eeo] ZeE Ao AL At ] S A ek
webd] B473A10) AR Thet EAS AR AlRlo] thet Ealolat FgElolls
oF w3, 54 W, AGA 5 ol A¥Ae] A Uetslol HA) Aol P
FAA B0 S wavh gk

3 2 R ] 9] oIS B YL ekl 99 4 e
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A2d FR=Ere] ARl disk 2d A+

L 7§91 7+ E&(peer to peer platform; P2P platform)= 53+ APolA] o]F
olAl= AE{commodity) A7} A gt Aoll Aol 83t SRR wHes
AL Qlck iRl 2 ESES ABREIAl Aol o] Al dat el s EAshs A
2 2A55P| wizel, A9 B2 TRIZ =R Aol Rtofstara} sl wriRE2)
AE S2NA, 7129] 7195 AAT 5= Y= T=E /438K Einav, Farronata
and Levin, 2016). oo 2H#(Uber), oflofH]liH](Airbnb), SZE(Lyft), Bl H
(TaskRabbit), OIEA|(Etsy) & 711 7+ S0l efslal Sli= i A FA=2
S SHAE & ozl e APHadjacent or related markets) 5 A HARC]
o= FHERE e S WAL Utk IRt 7] ARIRAE
(industrial ~ organization), *=%7dA(labor economics), EAIZA|(urban
economics), U ®(marketing), “dY%=Kstrategic management), FFYFE
(information system), & “gAS} o] Tikgt Al Eofof| lojA =97} X1y
%31 QItKZervas, Proserpio and Byers, 2017; Farronato and Fradkin, 2022;
Cohen, Hahn, Hall, Levitt and Metcalfe, 2016; Cramer and Krueger, 2016;
Barron, Kung and Proserpio, 2021; Kang, Kang and Park, 2023; Chun, Joo,
Kim, Park and Yoon, 2023; Chang and Sokol, 2020; Alyakoob and Rahman,
2022 HuPgolely e, 2016 BT, 2023).

iRl 7 ZFF0] AR AP A== AdF2] E800 wet WA 847t Ax
Be ¢ & dAl(sharing economy), AH]2 AlE2] SHo] FA|EE 45 2z
3A(gig economy)Z AFEc}. 18d] E2RE0] 7|Rtet AAT] BAQ] A, A Al
Aof|49] 7|1 3FAHincumbent supplier) 5 T4 E ZHE A5 AR ojojAlE=

o] V1 wieell, 11 Akl ohge] Het Sisls Fge] Atk Berger, Chen and



Frey, 2018). U&=, oAz 20189 EiA] AlFA|Q wilo] Rds 771 71&
TRjlo] A7) S, 20201 3Eofl= ofEH} Bitt FAIHolet B o ARk
b LA 7igto] =3lof BatEHA Ml E S-R7dAlel 2A Aol AR
A DA AAI S et o] T Al WA wiRlE SAEQ1 A
e} oy st E4jo] a5 91K Hall, Palsson and Price, 2018), Hlo[E<] gt
Az sl mie- ARt 0] HAoIAT A7 AP U= Aol

=Ue] A5AT 2 oAb th2at Aok A, S5 B AR A=
3 ERES ol8ok= AHREY] $8E FHAIXITRAL gHCohen, Hahn, Hall,
Levitt and Metcalfe, 2016). Cohen et al.(2016)°]] W=, PHojx= o]-& 117
Al o} Al 23=89] Aol wet 7lE R’ 71 87°] Hall AlE w44
ARSslL, o] g4 AY B AET 4 JEF Skl U=, ofE ol8ste] -84
I AHRE S IR 5 2, AHREES] AE0] 199 S7I6H AHRE &
A oF 1.6498 TAShk= Z1o= UeERidth

A, S8 T= AT Al AT APl ARl AR 7S AAAIA
ABRL S FTAFI= AoR YeRdtHZervas, Proserpio and Byers, 2017;
Farronato and Fradkin, 2022). S8AIR10] Qlo] ©7|& oz TeEko] -2 vt
QI =9+= 4719} vlg7]9] Wis-do] 4%t S-S 7H=dl, olol| wzt oflofH]
M7 S| A7 7 2Rl 27 Ak Ad57l0l ZHaS FTigt &
S8 FolE FHA = Ao R ola SHigtste] e, 2021 AQHS). st
Ak oflofH|qhr]e] S 4710 'R tiAl FES tiofd 4= SIA Hofl wet ¢
/g 20| 7HAS At o] 23 4= Al H3MAL ol s HiE W A A
HcHZervas, Proserpio and Byers, 2017). £3] o|&Jgt a7}=
83} o] SERO] ZFo] Xt AFHE ZAlofA IAREA AR 5 AJ5To]] Bt
FA YepdtiFarronato and Fradkin, 2022).

AR, 711 7+ E3050] Algshs mA AN 577841 32 IAE BAPE at
ARdof| vle) &84S =ol= ZIE 7FAE 4 JUHEinav, Farronata and Levin,
2016; Cramer and Krueger, 2016). o220 & = Qiof] 7|HIst ZFAR} AHR}
ZF vl 2gol-9] R matching frictions) 5= IS 7H4E 4= J0E=E 7]

Z0] A AFfo] v]sl AAMES =Y 4= ItHFinav, Farronata and Levin, 2016).
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ol AFA 0w FIRMH, LHe} BiAlof] Qlof 2] F olF ARNE= A F
o] 5501l = ARKEE AR A AR8-E(capital utilization rate)=2 2]
ot 5 et o] AR ARSES 88790 AreH ARESIo] HlWE 4= It Cramer
and Krueger, 2016). Cramer and Krueger(2016)+= U= +& 5 570 ti=A] &
H glo]Elo] i3] A2 ARS-E= AT 4] Axt, BAlo] Hlsf $H9] a4l
A Yehton, ofi= $HolA] Algsls 2wt 28R} 71 vl AlA"lo] ofgt Avks
Y 4= AUrk SEARE vl=r A o] ofye} YR tEAINRS dVFO R JF 4F] AlolA
2E[Ho)7] wiZof| dulshr7l= v fod 287t ot

YA, oflofH]oiH = FEAPge] At TS PIRkE Ao UERAL itk WA 8
& FE7HA FAA1] HES AFY] aAAolet & 4= Qe ol A A=
ARl 85 ITHMIA 7HES wole 2HE 7EE 4 ItKBarron, Kung and
Proserpio, 2021; Garcia-Lopez et al., 2020; BFJ<L, 2023). Barron et al.(2021)
= OflofH|qln] 2lAge] STt vlw Aoe] At FEVEY RS ASAT =
AIE 7P B, Garcia-Lopez et al.(2020)2 HI2AZ Lo|A SARSE At
£ =55) Wik HARH2023)0 W=H k0] ol oflojrjeliH|2 & o8& =
F7 FHI 9=, AHTAHY] 7HH0] ARt Aos YERdth

CHsA, oflofu]qin]= A AL Bl Aol R avks A7 Qi) 7]&0] o
FH S o8k Aol ofoH|qHr|} oAl Al 4 R olF He7F il
ot A2 =8 AN 4Bt gdisls 23E 7Pt Alyakoob and
Rahman, 2022; Chun, Joo and Kim, 2023). Alyakoob and Rahman(2022)< |
ofH]qin] Efi= Qs HAETD 4 W Aol RS Eal, Chun et al
(2023)2 2}=R1E9] AHE7IE A& SRS BEsto] TFARE ofe} FA A0 o]27]
7] Al 8l AFRRA ] A|Eo] SiE S Hlnh ey 7] EE WY
o 2Jx]Q19] FRlC R <lsf W2 o] F7Islal QFdol| L7t S
T= H, S 5 R 1] solus AR o adE dorE Jid
(Xu, Pennington-Gray and Kim, 2019; Roth, 2021; Kang, Kang and Park,
2023). ol T AFH1IE0] Fsliok si= ARlA Hl§0 2 2K8517] wizo] sfie] of
2] F7FE0lA= T R 7S B9l siadS mAsiar QIth(HREsolkest, 2020).
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1]
r
N
)
1R

MY BRaUe QAT E



" F A7} TS0 35 oflofH|in]e] AYer 71 RS Heh Aok Hh,
A EEO] S AHIA S0 Bl7HE Ao s AE AEke RS RIEHChang
and Sokol, 2020). °]2} FABHAE At XIdok= 2=E2] 7% oflofH|qir|7t g
St A LS Heh g3} H2he B3) oflofH]qin|ee] RS Akl o= A
A AR M= AR BRIFEJITKChun, Joo, Kim, Park and Yoon, 2023). &
55l 2Eiglo] Bt sl vk 4 Qe ETi7F uRAEAL it
“ge]sA, oflofH]qin|e] At Sl tiA 2 SEAlS S A|H73A0] ol A
Sh= SHo] & Aok RIS weby It B AIE ARl | Hks et
Sh= Wgo] AT Ao s wekErh Tt A7 SElE0] A9 oflofH|qhH| ko] Ao
A ARES 4= EE A Ego] WS 4= QL FEAE R AR
F1el ARIAEZE obd 7%k SHCE HAIE Asfohs Wafol A8 A Ak Eat
<3 fiE T 5 FEAPge] wiXE A avE assh] fs AT 8

=
YALT AR, S8 S5 Al ofig FEHEA| A el wE F2, 4 52

>

N,
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1. 39

5 HoA FR4Hto] TDARIe] v ol U A A7 Lokt 35
Zijo] FRAI Ul AAE F5] e W19 7 ke FHoE v
3 71E0] 47 oo, TS Bk ek U Qe ARE Ake] B B
WE BYSE 9] AuiE Bevt ok uebd B A9 47E A 7K f3o=
Uiro] AelshaL o5 53] 36480] SRAII0] AeblHoR §are mAjeA] o
Sk gk, 3, B9te] o] Tdo) w] Wi Sof miAl ke A S
9] 972 Amgct. B4, 59 Aol GlojH B F7bE ofgA el ApEst
2 ZJBIAIA S=A] B A7 7RI A, A1) O] A o] LA
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IS EME, 2021).

S SHES A EE Y 3EARl 2 R oE AHREe] SIS ST
1A YHCohen, Hahn, Hall, Levitt and Metcalfe, 2016). 2] 732 o]& A|H
of AARE 238 AJRel wet €2 85(71E8g0] 371 850] vl FHY)=
ARSI, °] 85 A8 T= A™S = QIS 5lal Qltk o] AH|R} Hlo[EE ol8s}
of QAT AH|RF SAIS 23 A7HCohen et al., 2016)°] HEH AH[ARES]
Azo0] 198] S71d 35 A8 TS oF 1.089 AdE= A0s Hilwl itk
SHARE B} g2 AFE2, 3 SRS A AEAMIAS 7H sk S
A8 TS Jfol= Ao Hoh ZFEo] ItHZervas, Proserpio and Byers,
2017, 791 - o]s}ly - <=, 2016; Farronato and Fradkin, 2022). S24130] 91
o 7|Hog A Fg2 HEHAR] ¥ =8= AJ471/vg7 ol Bisrdo] et &
g2 7=, olofl wet oflefu]in|7E 55| A7HA] 2t SEle: Zale=a 7t iAYs)
= 57100 71 AR SO 2N oS S |E AR olg-Z Stislslo]
SEEHEPIRE, 2021). SHAINE oflofu]iH] o] S0 = QI 470l 8 thojel= thA]
A2} o-go] 7FssHAl Fell we, o o]
olZ s A FR-& X A FoPH] AaATl= BIE oPISIt Zervas,
Proserpio and Byers, 2017; Z91g - o]a}g - 8=, 2016). E5] oJ2fet adk=
£33} o] TEMo] Zo] Kot ARt Ao FE|AnkAs AR 22 Ad4er1of Hok
A Yeh= Ao A=E K Farronato and Fradkin, 2022).

~

2) S29| Xjdat H=

2] o] AEPE 7Rs3t AAFE A E A Wl B SR ), TIie®
Sjol 712 ofjet st ik H/iEHee HEHES: Bel(Chang and
Sokol, 2020; Mazzeo, 2002; Mazzeo, 2003; Matsa, 2011; Lin and Chen, 2014;
HPRE, 2021). GF- b FE7O] it ofofu]| bt 71k SHARE tiAlEe A&
T EF UK YHER Hu 7H S AUs FEHE SuEth O At S



2lo] - oflojrjeliv] o} Xdo = QI8 HEt 714 ZAo| Hot Zelsl= 27t Uet
wHChang and Sokol, 2020). §1H 1 S€I0] HQ Au|A F24 A B9 A=
ZPHLS B3f 7HAAAS A5k 4= = o] /1o g, ofjojrjehH] ZIQ) ol ETh
H7He AL B3l oS Sislhs AE Ags AR 2oz IS ]Ith
ofjojuigin] Q] oo & pHSIet HRE A2 EiHs] ZIPESIH:
Mazzeo(2002)= Alst o] Apgo]l 2k =i Aol S7Iste] 71&E 26 Z449]
7S SIS Elth ESE Tl At JIYARSR] 7HEAE ol st 7ks
oF ot 7|1E Hel} tE SH0R AR AUS FRto = 7HAAE vd 4 S

[UO

Holtt &, TEiielAl= A71H o= A Fo] Aoz viZkAiZe] 7t aRke
A 5 122 AR} ol2 Tsle] AYztel Bk 7] Felo] Hls) W
7HA9] A A2 Ared] wizell 714 0® Fo] we Eel She a9 A

o] AL & U2 AT, 2021 ARLS).

Lin and Chen(2014) A9 W A% A9 A3t 4o old F3kS nXEA|
Bsl9ict. WA AR Z7lo] w44 220 92} oK U-shaped)S R,
AT} oA koA 71 Wi Q5] AA FAo ABS 9 Aot BAETt A
g5 7ol 71 dhs A4 B i3S B9 thislkes Fotglch E3t AAEe] 7
She A ofuet AlgR AHIAC] O] ol FHAR] FFE 7IFeS

ek, wEba] oflojr|ei] A 4=0] F7lof whet BAwst FskE o, SRl Slof
24 9 Aeg AuA Fo] FTiE AR oAJEC AT, 2021 AR

[¢]

S EHE] aEA]l Wi AR s APGe] Bibde w9 4 IKEinav,
Farronato and Levin, 2016; Cramer and Krueger, 2016). °]240& JH=E Q
o 7|8ket B-f SWEL AAIZE ufA] Iollx Q] vk (matching frictions)S W& 4
pom=  7|ES] Ak Aol Hs] AiHIE wole BHE 7PHEinav,
Farronato and Levin, 2016). °o]& A3 T3] A-83kchd, 4ot B9 X|=F &

olF ARHE= A=) 5 &Hol F53kL U= AR E= A=)S Av] 715E iR A
E AR8-E(capital utilization rate)Z A2Jslal, o] HlE&S A= H|ws 4= Qth



(Cramer and Krueger, 2016). Cramer and Krueger(2016)7} 1]=9] +& 5 574
Al9] HlolEE E8olo] A ARE-ES AkFelal Hlul RAIRE A, EiAof v
SH 9] a8/do] Ark= Zlo] ERIEoH, of= PHolA AlFsis AT 234k 7E
BEARI oA ALl ot AvEd 4= Atk &2 o] A%k viw 4R HEAIE
Vo= 3F Yo Aldlte]| B Uulslo] Rlotr= Folsiof SHKEMIRE, 2021 A
D).

AN

0

f Aget Biet Zo] 2EE2 5goll Tt oflof
H|QHR| o] ZFA0] vt th=7| ol AL e B ZA=o] QlojA = A7 Ay
SHA Elok. WA Al AYshs 2EE2] S 7HEAE il Sisl oflofH]qiH]
Q}o] ApHESIE HAHGE 90lo] ItKD'Aspremont, Gabszewicz and Thisse, 1979).
odll FHO] A9l A8 oy 7|E 15u(REFDTE 5ou(lFd) § 5u= A
sto] 2Pttt & ), 455 o] S 9, A3 T sk=dlojdo® 2ok
g g970] a1Hlgol7| fjEo] Ad E7Fs(infeasible)d = UARE, 3535 oFe2He
T ALE 1A o R KRGO S gl & Q17| wiZof AEo] Z7Esith
&, 49| H&0= ofoju|qiH|ete] A RAIZIHA] Aol XIQJSk7] Sl 35+
F29] At o] oflofu]ei] W x| Ho] wol XYt ks gl 4= AATKHChun,
Joo, Kim, Park and Yoon, 2023). TA] Zsf| ofoju]liv|ete] HAS Fof A7
& TElijlo] ot I3l vslE s JiRko s skl it

4] Chang and Sokol(2020)= &

o]

u9] Z7bh FE 3G Fa olold B9 T 7] 458 AAY = ek

ShAet 3440 Z7Ke BYA] §US FHIA 223K Pl TS 2

AciHorn and Merante, 2017; Barron, Kung and Prosepio, 2021; Garcia-Lopez,
Jofre-Monseny, Mazza and Segt, 2020; B, 2023).



A HHgL(2023)0ll W= gl Qlof oflojr|in|R F2 o] 85l A FEd
SETRE, AR TAIHS] 7HEo] oflofu]qir|e] Sdiel 1A 4RSSt A0 LERT:.
Horn and Merante(2017)< 57454 53] oflojr|eiH] 21 47} F71elo] wet €A
Ejo] Zasto] DA7E ASSithal S3Ict Barron et al.(2021)2 A9k ¢
o 7}AE o] J7Fe 4= lttal Bl o] & HlofEjol|A] ERIsteirt. &Rl At ofjojH]
QHH] ZAgo] F7fehH S8 ujul] 9 YA 7HAo] B Ffok= A 0E YRt

Garcia-Lopez et al.(2020) HA] ole} fARE ATE =&51900h

3. AH3A

2 doi= FrsHo] JAEDS, A 5 AG7Al n|Rl Fato] digt A
3 AFE doRr}. 1o T FH AfEs ol8ste TgZo] ofofu|qir|e} 3
Al &4 A ol HePt o] wiet Ag2 2 ARl a7t Siel= Axt
£ 7F%HAlyakoob and Rahman, 2022; Chun, Joo and Kim, 2023).

Alyakoob and Rahman(2022)2 +8A19] HAEHS F41OF ofojd|liH] S
= Qlsf 1-go] FEUZ= HAAH 53] AF-EARH o]ddE EdiE ST #A4S
St Ay} s ey el Uy A Hojd = v, 521 B A ojlA= 11 avt
7FFefehA] Qrtar Argsielet. £ oflofH]iH]7t AI(Yelp)o] HHEAR 2ol HlXl=
IS BARRO R, ofofu|din|7t HlAER WEe S7MA1714L, olo] wet 180] &
7Fohe HAUSS A5

Chun et al.(2023)2 =152 A=A 2t 5olA] ARERE 4871 HlolElE &
Stod, ofjoju]ein] Stdiof| wiet 8 TEgA| B HEEGR|o|A 2] AHA|SE HIlE A5t
ALt oflojriin] S AR = Aroxe] AlE0] S713E 5t ofd=h
T8 WA= 2 HIERAIRE APt = gl22 SRIsIIH. T el St
A WY 29| FES TA] UoflA Ho 1127 ZRushs e 7S on]
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4. AMHZ H ARRJEA)

£ Hojlre Sf=tio] M3 5 At R ARPEA] njl gl Hiek A A=
GolEnt. WA Tt A HEof| tigt Avhe 17 Aol IB=AHMcPheters
and Stronge, 1974; Fujii and Mak, 1980; Pizam, 1982; Montolio and
Planells-Struse, 2016; Grinols, Mustard and Staha, 2011) &t} A4 g2 o
2 S79 A= Bdto] A9 HHoll FF2 vIE 4 1oH wEhA AA| Ho[EE o]
&3 ASEA glols Tgol Mo nAe IS 2Aske 22 19 Rle otk
Sl ¥ 5 A B AR vl Fg] Hieh A% 9= Kang et
al.(2023), Xu et al.(2018) 5°l A

Kang et al.(2023)04= 2ol B 5t (A, 4%, 737k de, )5
Al = AEsto] oflojH|qin] o] mE JdS EAfehks T, 33U %

g 59 Wgs B9 A RanE S E40 1=
SRt ofet OhE AEFe HAAsAY AT ofshA] ke, T A

|
et

o[)lv
¢

%
i
R

]
e
2

P

ofu|qiH] Sthet 3 S7KtE ACR UeRdth S i, B 5 et vigEdls &
OJ3t Aaprh YR B Aorout, 38k 9 IS 5 58 T Wi SUHE A
o SRIF}Ir

Xu et al.(2018)0IM = E=2r}o] ofofuleln] 55 A4 =AY, listing)2} ]
Hlo[EE o]-8sto] oflofr|iH]7F o] mjRj= FRRe F7oki=r, ollofuleit] 2

o] B2 XQUrE H2lEgo] Rk 22 Btk E3H oflofH|qiH] 2lARE Alols
(shared room), 7§91 E(private room), ¥ ZA|(entire home) Al SFZ o] &
ARt At Mlojg |28 9] 7ot WA 1ol o] AV EAsHARE 71 &
T A HA A" T jiFe 29 A 92 Eoltk



A3E T =Yl 9o dHA B

1. AAZ= 894

B3 2] o] ?J‘ﬁ A % Sk BAET A 7S slok SRl
AF Al AT 84S FAAAY ARENE Dol Ak, 12 TR4

o) A4 208 TR} UK FHEE P2 B4 T S EUT 9
AHEIE AABHE Yot 28U o]gfst AHRIE &St AAFE 9749 e T8 sk
o= HA] SRk et A BRrdAleh eitasiels Adigsiie] ek B

<Hbo] ARHet A=A Z[RtoflA At A BRSS9l B4R, T8 IS
FEEgo] HAEUTH ol= A 7HAE B3l 7o) o]Foidl Zojtt. whA o]
S oM Sfstte] S71= Qlsh ARdo] HlaEA o g HiiREAY AR $480]
aohs FAPEEAYSHAE ekt weEbd oAl sie] ARIE AR AAT 8
TEdhe 2 AEsHA] Foht

SHA9E 3-Eto] 1 AREE A AF9(regulatory arbitrage)= Hil(Barry and
Caron, 2015; Davidson and Infranca, 2015; Kim, 2019), &-342] 7} 174
Aol 57 AP 7HA9] olF o o|folFthd AA| APgollA Apdo] HlmgAoR
HIHEE| 3L ARS] $4¥0] sk AR olofd 4o Qlth webd F83%F 22 A4 2+
o2 5%t 'T"OAHP«] EQlow X]OL] 559 LS 7HREEA7E HSEofof ot

==

_l



A% A% 29 A ) Aol AT Y T2 Aole] FE5a0] 7
A8 TR IR A58 ZAG D9 Ak & 9, TR4ue) o et B
3 Ao A EgERC] B M| FHAY HAS TPALT, o Al
W AR A3 FR4EoR Aol FEEEo] Bash skt AT 8718

il

AL 85 T7MIA 7HE =0le BE 7S 5 vk AIFT vkt A
Z74E°] QUtiBarron, Kung and Proserpio, 2021; Garcia-Lopez,
Jofre-Monseny, Mazza and Segt, 2020; ¥MJ=E, 2023). Barron et al.(2021)< ©jl
ofnlchu] 2IARe] Z7P} ul= A o] dAet 8 714 REE AFSA ks s

7HALRS-S BT, Garcia-Lopez et al.(2020)2 HIEAZRUoA AR 211 =&

gh, A5 2203 o] SfrHioll ©7] dvel] tish ZJEst Aloke 7iktetd Ah
S FEAPols ofuet FFE FAIE SR s ZAHA oA 7RE 2

8871 % 187171 8 57 Z&|(Home-Sharing Ordinances: HSO)E A&islo] T|

oIS JZA3] Algkst vt it Koster, van Ommeren and Volkhausen(2021) ©]
3t 7RElE0] 23 A"} o] IFYollA] HMAYsk= YA HE(ZEHE J8Hk= TA|
A R0 g 3 EAS AA)ES ol8slo] o] X7 7] A U FEARYO)
]z FFS EoI3L) ole2 o2t B2 T 7HA] FQ3%t A ATE 2RIt} A
HA Ay=, HSO= oflofu|giy] glARS £%=t. o] Xdl= A4 4 4 7449

2

oflofriH] £5 5 A71A2%= oF 50% St 12 HSO7F e 1871 =4

N
«
ro
=
i

B HOF MUF QR0 HiM 2= FEIH MIBOZJ20|Ct O] RE2 “FEIHO M2t FES
SEU2 A= TS 22 01 H3510{0F BTt 21 8ol QUL & FAOA A4 RS Bt
ol= 0IRE 1) A/FE Sl 78 S22 =ftiichl, 8 71 ¢S =20t 2) FEig diF 55
O=0t MBSIEE REsh, £7I15 UAGILL, 3) FEO| 7 7SS L35I, XIHAEQ 23RS
EZI517] PIotAOILL,



S 4N ZAjelAet ol A1 Algol ofxis] 518 o A AR EotEA] YSE
< Hol 11 9tk 2= SRSl O e SR SEEIAE PY S48

A LT Aole, 5 W) Ak HSOL 8] 71243} Qe Badom oF 2%

e 71 SfeoR $oiE B v () AL e QR ofole glr
Rl HSOR. 91 ) 7h] Sfefos ojg i 8 2Rt 4] Mol A

AUt

Z71= Koster et al.(2021)2 AHAIE2] ATt BHE BIFOE ofojr|elH]7}h g2
oA Ei= ARl AH(e]]: = Foil2] A=oflA 2.5km OIW)S] FEAE 7Rl &
T MRTAL A5 AHE Q9L Sl ol S-f<stio] FEo] Xl o] A
of w2t thE = Sltke A& ARRITE AA] f2jute] Z9oilA of=Rt A9 Ao
o B YR QIT. BPH(2023)0] WEH SEuRiolM e A3 AEt vk
= ofefH|oiH] 2 8 71A0] JFS FUL FA FEN(Es| =7 AFHA)
of wet FFo] thEA WAL It A& EArslal Qv 5] 1 ke AgdE
tEA YeRdths Fold

3, BRLAS PHBISIel 2t

O 18 of

)

3 AL Qe B2 wME 7S A7) A= =
FolaL AE FHe] 7IE AFE YR ol DY) Al ARjeR Aeske AT
gsio] 7] Al 9 S50] E0tEA HAlE B2 72 o EAll dish 27
UHE A AL 5 Ve EE ARl B7] Al e S0l Feit AP
Hoshuat Pot olE 501, 78 FHo] 2119 AFAIE 302 oyl At B¢ U
A9 AP, e, ARt FE 52 A= Aarsies il et ofg=ot
A= HAR A W Al 271 T8 e AR e B3 FEdo] o
3P| fft Aol dA Akg 391 Y] dd FEI2 I FE e FEe
W 4= & Wske PAHE AT Aol vk widist B s 27
ARt SAle AlR19] 4k o] Stsie EAPF TAYSIAT AZthE, 2023. 6. 20.)
S A 71 sERARe] mhEe: =, 22 B Wt FeAt 7H A AT 2

F7] ol St AP YL 7hsAdel =

AF7HAS) he- Heleh, FR%E BAEE ARIAF ofd Ffelolofof st 11



o 77 Hole A glom, ERLuke x|ole] I 9 FENge] 712 Ak5e 7
Aok 5| QIS WPARITR: Zolt W et 4 o anE Aol
of FR4UE AEUOE WolSof FA
AA% QAolERe 8o] WA Basich

AYHS AR FHEHI] AT RAS o} FASF SHeA) AbnA
92 H(GE 3-1) BROIE TAEA ARlE ARSI WS AE A ado
2 A ok

B 3-1) sy ZaKl ArF o

CodHo od —
SO EARIE e 01 2]
(212010t o) (U=l e (U=l et
2y sy S0pERHIY
oS, P, CA es@Eisy
A Ths e ‘ ' ' OIS CPfR =E
7S FE | oz ome ST i
_ 230AI=01E
bS| S || OF I
oA H[et 230HZE0E(2 69%) (oF 693)
e o R, A e R A
- (BT B4 i (BT B

oI SANINIe] S Flo] AFSt Gl Fehe o] §ajof AHUFAT
¥ Ao A2 A1 ARS HHE, 27(2EhAIS U Rl EAIREY A

S - B2) AH28). ARG EARIRI0] ApAlo] AZS|a 9l FEY AL
L0 3kl Y= 8 FHAke S TEelA st kel el 1%%“011711
=] 7 ESKE AR & =S op/] ifolct. webA] L=RldEg TA
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ABSTRACT

Current issues for the institutionalization
of shared accommodation

Sangkon PARK

The purpose of this study is to develop a theoretical foundation for the key
challenges of institutionalizing shared accommodation. Specifically, the study
analyzes the current state of the shared accommodation system and conducts a
literature review of the externalities of the sharing economy and shared
accommodation. Based on this analysis, the study develops a theoretical framework
for legislative issues such as actual residence requirements, restrictions on the
maximum number of rental days, consent from nearby residents, and the imposition
of obligations on shared accommodation platforms.

The literature review on the externalities of the sharing economy and shared
accommodation revealed the following: First, The sharing economy increases the
welfare of consumers who use the platform by reducing the price of traded products
in related markets. Second, The matching system provided by the sharing economy
platform increases the efficiency of the sharing economy compared to related
industries. Third, In the case of shared accommodation, such as Airbnb, there is
debate about whether it increases prices by increasing demand in the housing
market, or whether it does not necessarily cause price hikes due to side effects such
as noise pollution. Fifth, Airbnb creates externalities on local communities and the
economy, both positive (e.g., revitalizing local commercial districts) and negative
(e.g., unstable security due to the influx of outsiders and noise between floors).

Finally, The sharing economy affects the strategies of existing companies and
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potential competitors in the long and short term.

The study concluded that the growth and expansion of the shared accommodation
platform has greatly contributed to the local economy as well as the hotel industry.
Therefore, rather than strengthening regulations related to shared accommodation,
it is considered appropriate to ease regulations centered on individuals, not business
operators. However, it is necessary to develop an institutional strategy to minimize
the negative externalities on the housing market.

Based on the findings, this study proposes two prerequisites for the
implementation of the shared accommodation system: the qualification of hosts and
the imposition of obligations on platforms: First, to mitigate the negative
externalities of shared accommodation, it is recommended to introduce actual
residence requirements for hosts. Specifically, to prevent individuals from owning
multiple properties solely for the purpose of renting them out, regulations should
be imposed on the operation of shared accommodation in two or more houses.
Second, to distinguish between regular business operators and temporary individual
suppliers, transaction-volume-based regulations should be introduced based on the
maximum number of rental days. Third, to prevent conflicts with nearby residents
and housing problems, a procedure for obtaining residents' consent should be
implemented. More realistically, based on Japanese law, this study suggests a
framework for operating a channel that allows nearby residents to raise and resolve
grievances caused by shared accommodation. Finally, the platform should be
mandated to comply with certain obligations in order to operate shared
accommodation. The platform shall ensure that shared accommodation hosts post
registration numbers to demonstrate compliance with the actual residence
requirements and maximum number of rental days. Additionally, in order to ensure
the effectiveness of transaction-volume-based regulations, the platform shall provide

accurate and transparent information on transaction volume to the authorities.

Keywords

Shared Accommodation, Sharing Economy, Externalities, Legislative Issues
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