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B A7 o) BEE APATS] el WA SHRES S 7

T3 FAL wule] REs 2AE w9 e U B

eFEolA BAHA oleiat A AL A FH) FEA L] v
T

o

r

ATE FE HFae & 5 A A4k (local property tax) & th
Jo 2 o]RolA gk, FEle] A Aol gt FATHA At A §l
o0 & 5 doy Hdole B dFEol YER AL Sdth

Slemrod et al.(2012) < YA€ D.CAIGA AldEl= FeAA L] &
AxHE FAsAh 2003358 wluf 7Aool A§-= = AlEe] 2.2%1A4
3%E AFEJATE I thd2 2aE Az o] 255k o gl 8
of et AE AT YAE DCACAME F8 w5t 5354
(deed recordation tax)&, Z12]3L 8 wi=27F AziAl(deed transfer
tax) & 22 22> 44 Fastnz e vjerie] A Fee 919
Al&2) Aol sgait 20039 1€ 19 2 2659rde) Agargas +
BEH o7 3= AR (time notch) & 7875 (price notch) g 2]'HH
“*(identifying variation) & ARg-sted A& W37} op7]sk= F7] +
& A8 7 (lock-in effect) & A7 27 7H4 14 - k= A
A Aol s vbA AZFHEA A - FEE ARE dIAY =5
e dA S S A‘:t UJrEPH "’]Et'ﬁt gefd SHS Lftf&‘ﬂt”ﬂ 5
Aas JJr 13k e |

variable) WHES AREITHH WERAHA A, E-‘& tﬁl(selectlon
into treatment) TAE The A A HES Atk ok 280 %

A ES 1% Vst () AN ZF= 020% Har

o> T
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02)o=2 F43ta Ut

Christian A. L. Hilber and Teemu Lyytikainen(2012) = 3=-2] Q1A A
(Stamp Duty Land Tax)7} 25%}E A 7FN-S 7|20 2 1900 A
3%=E 2%p ME°l 553 el wet A7 814§ owner-occupier )
o] o] F el =(-)9 FIF= VRS &R 0} AT} =, 25RHEE m Tt
et 1% A& 283 258 ~50Tt k25 Al 7tel thet 3% A& A& 7+

ol 2%pe] JAAAME AxP7 LAY k=T, o] o] xpol&= Az ojAks
= 2~3% BAr WF= Ao w FAsTh =8 FHAd AdATE 7
o o|A} fEfel PR FTFH TR FEe] B T HE
3] AT & = ok AR RS AAE FErim AR 7 R

r>r

[‘

NIE olmetAT FX} BAE FHEARSAAL Feulul Az e} of
AR EAe] BAlEk B 5 ol EE S0 AT T TS v

{1

FAl %30 i Foll A () Feell YRR E SoZko 2M QIAA]
2L FEHAGA Y] 23E 39T T Ut o] A5 AAME 7R T
AZRE el A= o 1F e AAT olAHelEA) e B Y=
H| XA Fr

Ben Dachis et al.(2012)+= 7lviet EEEAIE )0 2 2008 Z1F
Je "EAAHA (Land Transfer Tax)” A3 ZA3E o] &3t FF4HA
A7 TR A (single family home) ol WXl &S F743kch
A A3 EEE/\]A 1.1% A=A F3= vim A5 15% AR,
Algel sigshe whEe] FE7HA stets 7HAsithe A8 AX gL
H|S23E o] AL EA) Al o v e off, ks = SRS E AdEelA
o $8 Aol thsll $1 FEe] FAEM] e AR FAHsHAL Sl
olglgt AEo FAEAS e w) EXAHA(LTT) = il
HAA2 Bdshs 94 ARl vigrd sttty 28

O
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1. Feirieler 7o} Fu S Al ol
A% wish

1. Sehtel Faa ANEA 54

7b selvE FEANE A V1€ SaFEA ol Al
ZelarL

FOgH 3 T
FEuvet FEre] AR Ete AR AR (3 DollA &
U=l F 7 AE L (source) ©] EAs=H], shube SES ST >
HEEA FHE-EAIES] HSEE A SAlol AL B shu= A A ofut
E iAotk Ak ey, A, (wgF, Sl Al AT R
o, 71eF 5 TR ARFEe dEketed fAlsE 20131978 CATE - 8
A Fo® g A= A2 A F FAZ HAHAS v F A=
2006 & H FEAbA ATA =Y o] & A AR AE T A
FAA 9 orjes e 5ol #FA|(outlier), 123 EFH B JFHEA
g ok AEAN7F ZIA A ethe S4o] A=t 11 ol AAH
A 2 o] g A ast] 918l 28517 wiirolthd) S Es| -9
R zE(AEE 715) FEANE SAE AdAE (v, 22,
g Fo], 2, 7IEH E £/ AR F ey ws AR TS e
= N o QI E =3he AERES 7]

3L

-
FaFue) Ui SRR fusks 2ol 14 feldeln ¢
(e}

I o R

6) olskE AATE 4R A AEHE M ASE FEAGY AT (SUDED)
olshE wivhAsst vlas) BE AQHOE tha Aol UAW BF 77~
86% 3ol Bhate] Ad o] HAPAAGT ¥ 5+ A
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7) In US. distressed sales account for 30 to 50% of the total annual sales
rate of 4.5 to 6.5 million during 2008 to 2010 period
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el e

ol FEASA AR D A% W 25

(E 11y S22 OmEAANAIDIE] JRhEe 2% U HiE
(F9: ()T %)
SHA v ul w4 w3k = L] 71e}
200614 573,280 | 436,978 1,306 126 11,795 83,739 39,336
=1 (100.00) | (76.22) (0.23) (0.02) (2.06) | (14.61) (6.36)
2007 353,343 | 251,069 1,538 116 9,407 72,177 19,036
(100.00) | (71.06) (0.44) (0.03) (2.66) | (20.43) (5.39)
2008 330,287 | 236,753 1,311 190 10,486 73,871 7,676
| (100.00) | (71.68) (0.40) (0.06) (317) | (22.37) (2.32)
2009 376,601 | 257,539 1,128 227 19,052 96,282 2,373
| (100.00) | (68.39) (0.30) (0.06) (5.06) | (25.57) (0.63)
201043 283,859 | 176,408 860 131 12,988 90,439 3,033
| (100.00) | (62.15) (0.30) (0.05) (458) | (31.86) (1.07)
20114 333,665 | 246,846 1,045 134 12,547 70,876 2217
(100.00) | (73.98) (0.31) (0.04) (3.76) | (21.24) (0.66)
20194 260,276 | 173,757 897 138 12,022 72,087 1,375
(100.00) | (66.76) (0.34) (0.05) (462) | (27.70) (0.53)
20134 229,393 | 166,206 600 110 7859 | 53171 1,447
(9¢) (100.00) | (72.45) (0.26) (0.05) (343) | (23.18) (0.63)
25 2vel REAEEAE I E (http: //www.onnara.go.kr).
CE 12> M2 OHIEARHAITY|E] Helolols 745 2l HIZ
(91 S(2)F, %)
SHA wjjuj el Rk = =9 71 €}
2006 182,299 | 141,812 673 67 4,840 19,838 15,069
= | (100.00) | (77.79) (0.37) (0.04) (2.65) | (10.88) (8.27)
2007 88,448 | 65,817 816 61 3,321 13,012 5,421
< | (100.00) | (74.41) | (092) | (0.07) | (375) | (14.71) | (6.13)
20084 88,171 63,347 579 A 4,296 15,871 3,984
= | (100,00) | (71.85) (0.66) (0.11) (4.87) | (18.00) (4.52)
2009 104,452 79,042 362 122 5,648 17,950 1,328
= | (100.00) | (75.67) (0.35) (0.12) (541) | (17.18) (1.27)
20104 66,301 46,672 397 55 4,227 14,222 728
= | (100.00) | (70.39) (0.60) (0.08) (6.38) | (21.45) (1.10)
90114 80,537 | 63,622 377 65 3,925 11,921 627
= | (100,00) | (79.00) (0.47) (0.08) (4.87) | (14.80) (0.78)
90124 60,840 | 44,771 281 73 3,740 11,581 394
= | (100,00) | (73.59) (0.46) (0.12) (6.15) | (19.04) (0.65)
20134 60,894 44,539 256 56 3.112 12,451 480
(949) | (100.00) (73.14) | (0.42) (0.09) (511) | (20.45) (0.79)
25 el REAES B Y (hitp://www.onnara.go.kr).
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A= BAYY HAE F3 Al EAlske 8 A "H(existing house

= R
stock) T (vul) A== FHED] s 8 2 F55 4 &9 ol

o B 19 WIE SAS i AR A O R FRste] BAAThL
Hehe, Selverel A9 A Sheld o8] Fae AT - 9

= Aol thak e Aol EAstaL “A1558 (new home sales) Al
F(flow market) 7 BHI 2 Addde 7HER o534 Ak 4
dh= Zlo] vk stk ghdolnh [18 M1-11- 200613 78] #27hA] @
SEWSH Ex FHARAT] F4YH AUNFE T vl o] 244

Agle] HFS HelFT Qe olHe 542 & WMAsL Ak

[ 1-1] 2mS YE FH FeHlzitet FehojofHIzi4 el
S0 4z} blm

& %
350

=
1,500,000

1400,000
<1 300

1,300,000

4250
1,200,000

1,100,000

4200
1,000,000
4 150

900,000

800,000 L L L L L L 100
2006 20074 20084 20094 20104 20114 20124 20134
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9) TAPRAIR, AezE "FSToI wivl, WSk S
A== A% AF(@B), FHrHe W4,
IL gl olek frAKEE A5 EAM AAFHE, S
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7o H59) A9Eol ¥ BuA 28 [R5 1] 49FY_ASAN
4 SOl BEAVE ASAZ B ol F ASANLA} TG4
o ASA ARG A HOE 2osk Ank ohshEsh 2 BE
Feole} hrieks ASEAS) BA ollolE EAS ARS T A
597, 59U, AS7NS T2 /YHES S Y o] Folsy
Fa el Faste] PRsks A A5 F AAH 2794 4
MAAE AFHEE AAE W o] Sl

S o F T dFsh= Al

Aol A= FAS5A A7 - BET7] ol Aozt shfehe
Aottt e AgAE A gl 313zl 2008, 2009, 20109
FEFSA Fadse 2 Al 74zt 12807, 1157, 1073 % 2%
9331919, 23 9.626919), 2% 842001902 vehh=ul, A7 FAzF
=

o
)
;

100971 ool AHFe 9%, 8 ARFAS o] BT T

o FENGRE AFE AN F FAGAES NFOE @ AF T
RS 103722005 WY W, FALHE AETE $TS AR sje}
SHL QL A= ASOE sty JOHE P AR L G
so) ATHCE 11-18) F2). o17]o] PPARs FAAZA A=
L 2% RS A4 SE ZRGLL AP B A Adeln, 3
WY AR PRVIAR ZuFaure] SR () 0e FEa ok

A5 5 dE PeUE HANGOE HT U4 Lok BelA T4
aSAAe) el g e
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o2 A A, FEAY

W
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911 11) a1 ﬂoHOl 2011 1~7¥ 73 ANFES v 5= AL,
i) of™ A 13d7H(F, 2011.8~2012.7) ¥4 AAZFS A7 T 7]
ZFe vw e £ ok (28 [-219 [27 D1-3]014 =8ubso] ¥
A g WEAdol Asta AR E =gkt ste et Al U el A]
S E7HA] Feuufol] B4 370 o]4de] 717ke] &S EE Ao At
HolBZ FA o] 7|18 AIZFARIE Aol FAEdsitta shdE ) et

Y, 60, 1270 7179 A AEE, ANAJA 717
ol 7123 7], vV, A AHg AR E AL FASH s

hud

G
Sof vlaate] I ARbel| = P& 438% el 20129 A=
A - 737 54147108 A thH] 25% 7H7ke] AL, FES| G-
7FARE JABE] AEFEE 20061 o] AME HA X HE7F AATH
Ty 20129 A= YA S v Bekd 2011954 H]aLsA]
23 (Aol AH) 2010 5719} Blwstd %= 8% HAsh v

ot} REAETAHHEE), & 7|54 (baseline) 717F thd=] <
= oA A stfoll weh AR A tigk 142 weol gEpith
olg g EAE HAs] 8l (& 1-3)2 A 2Abe] F84 2 housing



30

stock) WH] BN Gk A7 FEAR AT vES AV RES 3
AL A=l 2Ashes AA 8 F 4.82%Te] AR EAY 20129 F

- €N
A 317199 200643 3 vl skR] ok A o] AW 2010887} ¥l
A= A @ AdE FA7F etk A=s Fdoly Mgl

AGHAZE FAAZ -2 Agv] &S 395%3 3.15%%Z TS SolAt)

il

E 11-3) MAMAA MA| FE 4 O] 2T MF TN HIS

AR A FE 5| FE A Fadeas | e
WA Fe 5
A% | pEd | AE | A% | 4EA | AL | A% | SEd | A

2005 [13,222,641| 5,781,751 2,321,949

2006 |13,513,097| 5,938,450| 2,362,601|1,082453 | 697,676 | 263599 | 801 | 1L75 | 1116

2007 113,804,052 6,095,149| 2,403,253| 867,933 | 482,633 | 159396 | 629 | 792 6.63

2008 |14,095,508| 6,251,847| 2,443,906 893,790 | 449867 | 147,023 | 634 720 6.02

2009 |14,386,463| 6,408,546| 2,484,558 870353 | 3%.278 | 138016 | 605 | 617 | 555

2010 [14,677419| 6,565,245] 2,525,210| 799,864 | 282503 | 88737 | 545 430 351

2011 [14,968,375| 6,721,944] 2,565,862 981,238 | 372314 | 114315| 656 595 446

2012 15,259,330| 6,878,643| 2,606,014| 735414 | 271,955 | 83257 | 482 3% 319

328,173] 11,662,714 5,276,506| 1,985,375| 583449 | 239339 | 74250 | 5.0 454 374
1 1. 2006%, 2010 =2 "/PE-Zrﬁ = WF 27 A1) 718 A2 2AV

GEFE (LRI dAE) o ‘% Fe-trltE AL Ak
2 x| exe] E}%—Zr—ﬂ = A8 B 7 (linear Interpolation) ol 23 3]
3. 2013 AAM 22 AN ol ESE FAXE 357 o st
4. MIAFLAE U 9 x3 72
AE: 20054, 20108 AFFEIFAA 2,
2ug F5AE g X (http: //www.onnara.go.kr).

AR FEARY F OBIENS POE AL AT B GE -0
oF 7ro] sk o ofslE]o] 20107 2012\ 73-F- 7+ 3.14%9 2.84%
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E UehY olgtE 258 2~3%%Ho] A E ke A7 vtk 2013
d 23 el 73%5 2012 9 2010 Beks S AR 2009
ol AwEI vlwsy s T A (stock) ¥ A& i B

¢ (turnover ratio) < B ] U=

CE 11-4) HMAC| OFIHE XMZK(stock) CHH| =T i 947t OfIiE
OjoiAd = HIS
(29): 3, 7, %)
L oE
A2 olE 4 | S ol wju) A | ol A%/ A 2

ohstES

A% | D | A% | AF |FEd| A | AF |FEd| A
2005 |6,962,689] 3,363,006 | 1,258,658
2006 |7,285,354|3.,521,117|1,304,100| 721,283| 436,978| 141,812| 9.90 | 1241 | 10.87
2007 17,608,019|3,679,228|1,349542| 539,792| 251,069| 65,817 7.10| 6.82| 4.88
2008 17,930,683| 3.837.339|1,394.985| 582,926 236,753| 63,347| 7.35| 6.17| 4.54
2009 |8,253,348| 3,995,4501,440427 | 632,258| 257,539| 79,042| 766| 645| 549
2010 [8,576,013|4,153,561 {1,485,869| 580,910| 176,408| 46,672| 6.77 | 4.25| 3.14
2011 |8,898,678|4,311,672|1,531,311| 705,303| 246,846 63,622| 793 | 573 | 4.15
2012 [9,221,343|4.469,783| 1,576,753 | 503,587 | 173,757| 44,771| 546| 389 | 2.84

32213’] 7.158,006|3.470,921| 1.216647| 408.733| 166,206 44539 5.71| 479| 366
0 1 2006%, 201013 5=0] oRRE = NIy ZH(H7E A 9]) 71 Al AR

olRE
2. A o] oftE f= PR
3. 20139 A2 ) ot
AFE: 2005%, 2010 QAFFEIFAA L,
et REAEd B X E (http: //www.onnara.go.kr).

9 (linear Interpolation) ol €]

7V (linea g FHA
= FAXNE 327 o R it

= 3R AL A e 2 olEe EAS ¢
LR 710l A A E 7] A1 20061 0] 5 A Al
AE=EQ1 200737 2011
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749 57 A= A Do et A7 AR 889 263571 ¢
o] A7) A F(annual reference sales volume) &2 A= Aol

o] 7] =W 20121 FE A F] 50 T Bt s H]
A FA43] 7HAd AU sk, JA 7R 201090l = H|A]
Folghe ddoth A YHoZ B P Ago] I3 FER3
SO olutETL wimi A R A Aol 7P FEHAA, A= oty
EANF T A3 A& 2] AHFol 200613 ¢] 60.6% 2 19.7%

oM X&H o7 slesle] 339% % 8.6%% A S1EULE F, olFE
o] mjuj ARt EHE HEg [OF [1-3]15 A3 HEH, 2012 1AHE7]
A el A= A ALY BE A9H FEAA S22 589171
w1 2008 4AHE7] HAXY 20109 3ARE7] Aol ZHAALE ©]
3t AAS 20139 FolE U3 et 401 FEARRR S
IEE A o] IHHL IS HAFI QUth

o\

¢

)
oﬁ‘, rl

[ 11-2] OHIE oofzd=ret e XS Al HE Mg F0|(HY)

KRR R IRRHHHHIHIR AR IR R IR KK IARHR KR HRKHRHR KR KA AR HAAK R HHRARX

120,000

100,000

80,000 3¢

60,000

40,000

|
20,000 {/

%] S H A0 N ’5 o
FEees «;@ Wb@;@‘;@@ @@Zo ' ‘;@“@:’9@‘;0 1@

[—a3 - 2EH — —HE x o
F 1. FASA ALEE AES F5A, AEAE 233 Al
2. oFE win) A4 7)E
25 iﬂri‘r 54594 2 E (http://www.onnara.go.kr).
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[T 11-3] OIE DHufZi=ret & FS Al HE Mg FOI(2718)

Sy %

300,000 500
1450
250,000 |-
1400
350
200,000 |-
300
150,000 | 250
200
100000 |, v
. 1.5
50,000 A ‘ 1
;)
L~<" - _-~ 050
—_—— \\// \\\5// \—_--s\_§/z~\/
0 ik Pl R P
VvV > %X N 9 5 D % N 9 5 & Qv > % N _9
@@@@6\6\6\6\@@’@@@@@@@@@@"‘\"\"\ > o
S S S g N R N

- -FEH — — AE ZHs|XEME HHEEMIS

F 1 HAEA ALEE AES BEA, IS 283 Algoln B HaFAY
2. o}FE wiw] A5 7)E
A7 2uE EEAEY B 29 (http://www.onnara.gokr).

U}, Feiluae] el nixie s el A7k )

[__/_%‘ 1-4] 2006~20109 2] 5537 Fe A Al 245 HA5A 2
22 AEeto] v A HHH O T SR EE 7)7ke] REAAY A TA

°ﬂ w2} A7 NE A EQ 7HUE FEEo|th0) 2,0005H-S 7H
FZHband) &2 JAIS Bl zZE I § 3 FHEES ol I
d AT zZE B 599 o]st 7Hel A& 2,0009H & e R S
2tE A EF S 12 rF FERHA oo & §hH 11 o] AT el A

= A2 dhsie] 5EEd Agge] dEEnh

il d [I-6]2 2006 AAMZFAIZA A o] 2012
D7k 7AZEe] ATAE 6647 2871748 A7PER PRl At A



34

o] Al A=l
o] Y7t (round values) &2 2o

=
=

o Z2AS YR A3

© 2 rolA

-
R

T
L

2]

E{l_

7] H&elth. ol

X 77 53

7

P [2F [-410A ol E E°] 69

18]

7‘:}—0

o

ol

FEQl 6491~66919 T 63

o|J

(22 1-4] 2006~20104 7|2ks Al0H2l7 FATHE Hefd s 2

bl

508000 =

60000

20000

16000

12000

8000

4000

1782 0l&t

139 0t

1229 0lat
11421 0l&t
1062 Olat

9.8 0lst

©
[T,
En

~
=

mor e 12 o
[=]
e

o
ol

@
o
ol

@
@

o
ol

o o
[T ]
ED

w
=

B )R 12 o
[=]
e

o
ol

S
o
ol

N
@

o
ol

=]

2006 -

——2006 -

AR FEDET YA,



o] AFHOZ AE HAAHOZ AYIARAES AEAEE HA
o] 71 (baseline) 91 AAH AASAAJTHILE [-2] =), 99
7NEO 2 A AT EYHT] AP BR 999l Ayt &
3] =2 AMNIEE Ho|X % et ot 5899 23 6914 o]3) 7}
Tl A o] 15F 6,553710 @t AAIGdeE 1 Fd 7
d 2345899 o]} 7kl A ] 19+ 222977 vl wal A 35% ©1d =
™, I o2 7HUel 699 23} 6299 ol3) PRl A 9] 79640 A
W3HH 108% o ztel7F v AlkdE Bl
A Zlo] 20119 R El= 99198 4 (cut-off) 22 3t 7 ¢l
o] AW HAZIEAEE AAHAEA 7173 FAH R 50% 7
A EE 717H52] 549171 7HS (sub-periods) & 8l £ 4 ok [
d [-5]= 50% FRFASA 7hdo] glo] AdaAl=d 2414 ¢ 5191 717F
=91 2011 1€~2011 3¢9 717+ 2012 1€9~2012'd 9 7] 7kel] A
HE AT AE NS AfREES] 7HAWNE A 2EE e A
ol [1¥ I1-6]> 50% zFHol &% 22 8917175171 20119 4
1 ~2011 12€ 717+ 20129 10€ ~20123 129 717k
2550 7MW Ag FE2E UERA Zlolth
of o} AFaglo] 99 AITHAS AFE ot FEFEA B At
stol] W2 7}4Y & (price notch effect) 7} BWE3] F&ET 9l2-0]
#ok (2" 0-5]¢ [29 [T-6]2 2% I wekse 717k 2h2t 1
o slgsl=d, divkshd 20113 1AHEE719F 20123 1~3AHE715 A4
FAEA AL, 2011 2~4AHE719F 20124 47715 50% TEIFHSA HH
PR AxE vtk tEXR [I9 [-5]1¢ [I19 [-6]1&8 BHluE
) $52] AATE A A g 2A vuE 5 ok vHE S oY
o] A7 9L 3L ] FAI7IZkoloIA] = Idel gkl & = 9l
7] wiEolth. 50% FEHASA o] HEEHAD (18 [-6]e4< 3

o 12 N mE do rif

R
R
ol

-

m{o

Rl

(LN ot Y
B« R = A



36

AAER AR [T T-5]04 ZF 991918 71F0
7} ol FolEu, 88019 Z3t 9019l o]} /HATRNH Y A ke 2}
7F 141073 1313782 7HAU7E SE7bEA 999 A 7HE k)

#

O
HU
_ZL‘
ol
£

S
<l
29

869191 23} 88914 ol T7olMe] 81770 % 7207, L)% 99}
tel 99191 Z3 92919 oltelMe] 3177 B 228713} Thu]hed

72.6%,
82.4% HS3H7F 7715%, 826% w733h= ALoE Yepdt A= gd9-&
NEoT ASAATL ol FoIAY 2 ARE WU BE AAY EH}

HER ] 185l By AF HAT g e Eahe 507 2
®ol AEHYS W7k FhAOE Arky & 4 Utk F, He] A&
9 kAT HAA 991902 Zatste] AVASE AAHE 4
NN A a7k 71 Edths Aol

[Z22 1-5] 2011.1~2011.3 Z[22t 2012.1~2012.9 7|2 94 7|&E
ANSTM R TI2ME HE 712HE(9Y 0I5t 2%, 9 Eut 158 e
CHEREE 4%)(A71F)

57000
58000 r A

49000

=

40000 |

—
—

31000 | \
22000 { \

13000

11000 \
9000 \W
7000 \
5000 \

3000 5

2400

1800

1200

600

AAAAAAAAAAAAAAAAAAAAAAA

2 =% =~ ) 12 (=<} =2 b ~ j‘i @ = b & E ~

S = o 2 o R oo P

Boo R oB R R o B OEEE o E R R RE BB R RS R
oD = 2 2 2 2 3 2 = = 2 @ o = =

2 3 2 2 2 2 5 2 2 2 2 2 2 5 5 5 5 o o o o @ o

= o8 g2 T ) 2 & = @ T o o o=m @ v o

02011.1-2011.3 , 2012 1-2012.9

X]'E— %E—U— ) ‘l‘ LHE‘X]'—\EJ—



1 A as FAASA ARG 9 A5 Wl 37

993} 22 7HAE (price notch) o] FEIAH A Al =)= o] AlFe
o] ks stEthd IAlER FAE = FEE] el sttt A
ofgfe] F 7] olfE AT Utk AA, AHHEE 994 ol
ArFe A Aaigs £ 5 oA dAle 991 o Fez Ast
Seollle Bt A7HA S A8, 7ol glle wet 2
7 AL el gejol ofsf Al AdrrAS W e AHETEH LA
& Uk A, aAEo] AdHo Alfwe] SUtee AS AR A

NE oA fods TAEY wiol Aol FAE & ATk

[32] 1-6] 2011.4~12 & 2012.10~122] FEHH2HM| 50% 4™ HE

7IE(T|E)

=
o
=)
o
—
=

o - —~ N W B2 M M ® ~ ® @ ® = = = = = = s = o

=]

02011.4-2011.12, 2012.10-2012.12

AR FEAEH WHAE.

Otk = A7 maol] tisiA] A3 EA} 20119 4€~2011d 12€
717k} 2012 109 ~2012 129 717k 9909 o]st 158 B 999 =
159 w05 o)k U Rl 747} 29014 1% 12T 4%
oM 222 AR ALFAN AGAE FAAA T FAHOE Ash=



ZAge ERE Tl AHsE e 717k Al Wye] shlvh webA
Aeh el 99 A5 7HAE azHent ofue) s g o] FoE = 7|7t
kel Azhste] Alwald 2

A el (29 [-5]9F (29 1-6]7+] thulE SalM = 7hs3l

=N

A7+ Eﬂr(tlme notch effect) 7} B Sk= #3014 o)==, AE7HA T
50% FEFHSA s " o] Folxithd 129 T o|F FEHFHEA 14
o] FEMA AIMNEE BAETHA 1 vhaal 19 A w8k |

o & A7 oA HOE ANE FFAM AREE Zol A B
TALFANE ANE A oels FAAT HRolt

ASTA7} ol RoiAE TEA (cut-off) S A - Fajol Azl 7ol
BT AES Bk Al FRe7] SAE 919 TSN
895919 27} 9919l 0|3} Ath (band) A L& %7 AWE Az
HhE ok el UehLRs HIERE ko] 2polE A R
A3} Hhzs) BE wpgolth 7HA S Ha o1~— ok 94 (poly nomial
function) & REFH) 71 A3 F EAoNMe) Ay
3t ghulstel Arht BABEAS »&v&s}oq g AN A
RIE FAE QoI 747 olslo] ATl GBS M= BAUS
(control variable) 5] ¥ 718 FIAAReE FH3}e] oled WHEe]
g 25 ATeE

2
w
r°\'

Fal/ sl vAARE AR AU s
AZRA

7h. T AANE AaAE AL

REA 9 AR A A F FELFYL Y G A
NZAZE ZA BERAAN ATAR S FAD IR e
ARtk A= TFABAAE AT L BERANNL B PE, A



1. FEANGE ok FHHSA ARe 2 Als g 39

212(F-52kA 9] A1) el wet AjAleF A ALZRE] 60 o], 1
7 T TFE ) ARI2(FE A e] Al mEt 15 ool
AETFAGANA AE 2k otk BEo F5E A S HH A
2 GAEREQL w2t miERlel] e IFALEL ARED 2 A 5
7 Fol 3

200611 194¢ 20139 897kx1) F 749 8Lz AlAl 3
8107t S ded & Aolr FefAduu A e FE3)
d 7IEo® gt FEAE AN AR F 187 A
A2 E A Q3 6865 of ‘2l E Fe e A5uhe: FE3190H
of Bk vr| AFE A Q) FA L, o 7)ol Fe A A LA o u}
159k mimj RS 5 £ 6719 4956742 Ao g BAevA) g
Bokd'e] e BEAAY AIAE F A FE 0] ‘el
A o] B 1167 7,736 703 Al to] “Aare] AL AR
BoFES) 309 304972 #1479 78570l tha 243
HEA ) (K3 D2 Feuv] Ao} Tt Al Zhztel tis) of

HE HYL B ARE GulsgeA JLd gl

Qe @ TelnE (R 2]9 2tk 2006~20109749] 597 7]
B9 JhANEe] AdTES I AR Adshs 20 vehdth
= chstErfuAAe] A5 Aol /AL st Hxel 714
4% 9 M4 Setel BAEL A-S2A 4% Y /| BAEo] v
50% 7IAH R He) 2% AR HEH Tt 20119 2 S2A7F 3
SA2 ERERA WG] %012 BARA AH Heo] Z71s)
WA Ades AuUsE ke $AYelE Aolg HelAl Hrk 53
20119 129 FE AN gAA o] FRAY Dol AF ofstEr)) A
Bhero] o] SYre] A SEolA 8YHA kel FEL 20124 1290
E IR A AS F5 (spike) Bo] WATT, 247k S L A
5 oA 27H8S BF -1%5 71 aTrt 1 o199 20124 1
A3} 20134 199] AAH/L F7H80] 1% $70% 271

AN Y e



T3 SEWFRE HEe A9 Aot /PEALY mAR R 2R
B FE3 Aol atole (& 11-5¢ Fel=o] et A= A
ol UARF FEujul A= s AREA 9 1~2% ol o] AT A}
ol B¢ AMATFE 1~5% oo AfelE Holil Sith

CE 11-5) A=Y FEHDjof i - B2 He zus WEAI=2}

FEAZS}2| A0
(291 2, %)
ZFefufuf 715
Ht EAR | g g0 W AR - | S AR o)
(A=) B S AR Apo] | W2 AR HlE
(A) (B-A) (B/A)
20061 1,082,453 1,061,586 -20,867 98.1
2007 867,933 857,161 -10,772 98.8
2008 893,790 891,977 -1,813 99.8
20099 870,353 871,311 958 100.1
2010 799,864 798,381 -1,483 99.8
2011 981,238 980,217 -1,021 99.9
2012 735,414 728,729 -6,685 99.1
2013 526,716 525,594 -1,122 99.8
foael
A AEAR | 50 4o TE AR - | Fgn A7 )
(A=) B) S AR Aol | wke. g ujg
(A) (B-A) (B/A)
20063 234,626 230,734 -3,892 98.3
2007 180,948 183,030 2,082 101.2
2008 198,573 191,939 -6,634 96.7
2009 179,600 171,918 -7,682 95.7
2010 163,484 162,068 -1,416 9.1
2011 177712 175,598 -2,114 98.8
2012 197,615 194,644 -2,971 98.5
2013 164,622 160,854 -3,768 977
F1 20139 8 R7HA ] AR Q.

AR FELER WRAR,

e} REAESA R X (http: //www.onnara.go.r).



I FeAe Pash FAASA AN 8 A% W) 41

GE [-6)& AAHZRIE A mAIREE A

T ANZHANER ro] gk moth AEEE oFhe] atolE 9o
U999 olal7F 98~99% = Al tiR-Fola 999 3 F
A€l 0.61~1.21%%5 A&t ok [19 1I-
HZo] Y97 39S B 20083 Te] =Y F§9)7
T te vk g g SelaiAlx 2009 7~8€l 7
o] Foizl 3ol Al FA 999 23 7Y F
A SR H50] 1%E EAA IZ0 slEe FEFHEA A7)
&5 ARHANEE P88k A4 Al wAE G IHE o A
] 9% v+ ATl H L=

%]
= Rl AlgdEads 4

z 4

_l%

o]
AR AR
S}
=

[Tl 1-7) € AT jos Fedolol afzis: 8] o|

924015+ 2H(% ) 924-122i(% )

12210H% )
1000 = S agae (T L e Y
10
00
|
| {om
@00 \

dn
om iy | )\ /
| W / \lf\b .

2000
102

pg0 bt el e 0m

[—eist 2 ——got- ot —+— 22tz

AR FEALER WAL




42

[ T-8] 391¢, 991, 129]91¢] AAIL INHE AT 5]
A1 WskE O™ 9otk 399 o8kt 39~991 o]s} 7HAt vt
78] S AA| B 991 ~1299 9 o8t B 1299 23 7HAY A&
7] g3 FEEHA S FEE SR @obx T A9 ST
(scale) S galste] 18 I19o] [1¥ [-9]o]th

[Z% T-9]oA e 9 A Ak wishk= 374 714 9
Aol oA w9 MFAFe] Erhe S A FEFASA o] F
F3h= Yol B3 (peak)oll ERT7E 1ok el A4 (trough) & = &}st
= ""o] 20101 12¢, 20119 12€, 20124 12¢ “12]13 20134 6l
et ek o213k Fel A F F5 (spike) @2do] 999 o)&} 7HA
FEAN= FEA 7] E371R9 20063 E A Llstals L7F 5ukgolA
A 23 7MW FE 9 A9 2010 2
O = 4wl 7P7ke] SofutthE 540] 5
Zb FEiziEe] A7 ©eZ v wHEE Tt
1S 7|02 S IAEHA 9919 23 T
A 5 7 (sur-tax) 23 HAAME7]
= AgelenR Fad g 50% HAe
=8

_4

Erﬂc} Al 1 5
250 2 20119H5H 99
o the FElFSA R
T 23%°1 A 4.6%= ot
A 9919) ols} Felst thulste] AT WMol AL T+ 9

_4



1L, FeA NG sl FEHASA AR L A5 H3 43

Bk

TECAE B

0000T | €20 90 1966 Vel L2726 | 08279 ia! 291 896'€9 | L99F 1165 20°2L002
0000T | 820 1€°0 1766 €98 8L06 | L9VLL 81¢ 662 010°2L | ¥899 92°0L 1072002
0000T | LEO 6V'0 7166 V9TL 0528 | €L5°970°T| T06°C 00T°S | 695°LE0°T | SI8TZT | #SL'ST6 | I ¥19008
0000T | S€0 870 LT'66 &1l G8'/8 | ¥20'9eT | 9.F 659 688FET | 96€ST E676IT | 219002
0000T | €€0 250 GT'66 6VEL 9968 | OVETLT | 0.9 688 G88'69T | GoT'€2 | €9L°9VT | TT°900
0000T | SS0 8L0 L9'86 1E71 LEV8 | €19TET | 2.9 €ve 866'61T | L6€LT 109°20T | 0T'9002
0000T | ¥€0 9e'0 0£'66 eror LT68 | 621°90T 65 L8¢ €8€°S0T | 8FL0T 8e976 609002
0000T | L&0 0€°0 av'e6 916 906 | LF879 oLl 161 ¥8v9 | LSLS L2L9S 809002
0000T | T20 LZ0 2566 08'8 2L06 | 2879 0cT 291 GET'T9 | 907G 62.°5G L0"9002
0000T | €20 90 1566 €01 8268 | P9E'GL VLT 861 66TL | 60LL €82°L9 909002
0000T | TFO v €166 €97¢1 0598 | 29838 8¥e €0y TIT'sg | 27801 692TL S0°9002
0000T | 9¥0 750 0066 arel 9598 | €1128 Ve Sy 76218 12201 CLO'TL 70'9002
0000T | 190 790 68’86 601 €6'.8 | S0T'T8 vy 918 8LT08 | 2988 T2ETL €0°9002
0000 | 820 9’0 9’66 66'8 LE06 | 8TE0S 6e1 €81 96667 | €S eLV'SY 209002
0000T | 190 660 07’86 6L71 1968 | €271 9. el a4 LE8T 180T 10°900¢
e | [l ke feleteb~ [ T o [ flloleds| b [lelolb~] L
© | el | et | deloteh | et | Al | Eheb | feloteb | rE it
2l ot

(% &ilew)

el
X

|AYRTITY (2l Bl HekeEly)los £ B

{¢itto 2 et Hekeholoie <9-11 &)



Bkl & ETEE TS
0000 | T€0 avo LZ'66 6971 8598 L8T2IT | €FE SLy 69S'TIT | 6€2FT | OST'L6 | T0'8002
0000T | T€0 170 8266 1201 1588 LLE68 6L¢ 9% 96L'88 | 9.5%6 09T'6L | €0'8002
0000T | ¥20 €e0 £v'66 L96 668 76¢°L9 2l [¢d 800°9 | 0259 887°09 | <20'800¢
0000T | 620 60 ee66 196 ¢L68 50669 a0¢ 0L¢ eer'e9 | 9129 L1229 | T0'8002
0000T | 220 240 6£°66 LE8 0’16 SI6'L¥8 | €I€7 688°C CILCYS | 8¥6°0L | S9LTLL| EALOOZ
0000T | ¥€0 170 G¢'66 0201 4068 63LTL e S6¢ 05C'TL 149 626'€9 | <CT'200¢
0000T | 620 170 0£'66 786 9768 26L°08 Gee Tee 92508 | Lv6'L 6L87CL 11°200¢
0000T | T€0 LEO ¢E66 €6 0006 0818 eS¢ voe 7LL°08 1852 g61'eL | 012008
0000T | €€0 60 8266 096 8968 0€'95 G681 1¢¢ Ve6'ss | 0TS VIS0S | 602002
0000T | 920 1€°0 €r'66 €8 0216 95779 891 002 89079 | €0€'S 99L°8S | 802008
0000T | 0€0 evo 8266 798 7906 71€'99 961 €8¢ Ge8's9 | 06LS S0T°09 | 20°2002
0000T | 620 LE0 €e'66 90'8 LZ'16 0LT79 681 8EC erLey | WLIS 69565 | 90°2002
0000T | €20 1€°0 97’66 V'L ar'es 680°CL 691 0ce 00L'TL | SLOS §29'99 | 502002
0000T | 020 720 65’66 9.9 6.6 LEG'SL €Sl G8I1 661°GL | 80T'S 160°0L | 702002
0000T | 220 820 0566 9.9 6.6 18€°¢L 65T 902 910°cL | 8967 850°89 | €000

== [elokll~| |k |{2lokb~ =¥ |{elokedl~ ke |{elokb~
ke [ [ [ [ 2[ofof W [ [ _l _l (o€
e Bl | FEk6 | 2lokb | E=RE elobo e B2l | =kt | {2lokb | rEE telote
=la o2

< (% w58
<

Ll [549-1I ')



1L, FeA NG Zhasl FEHASA AR L A5 He 45

ki £EFTAE B

00001 | 280 | 2rT | 9086 | T | S908 | 9608 | 859 | 668 | 6188 | €661 | 9289 | 906002
00001 9,0 260 2596 98°LT 9708 978'89 G2s €9 299°29 €62°C1 7.€'qG G0'6002

00°00T 180 901 10'86 08°ST 13728 30569 €09 18 286°L9 75601 820°L8 $0°'6002

00001 | 20 | €00 | <86 | SeBT | 08€8 | SISH | 8ee | oF | L0069 | €996 | 0TS | £06002

00°00T 150 120 99'86 Sradl yv8 ceT1'0S G8¢ 98¢ 291'6¥ r4aws 00Ty 206002

00°00T 890 080 25'86 0721 2198 S0L'¢E 664 1.8 G0Z°cE 6L17 920°64 10'6002

00001 40 170 0£'66 2L0T 86°88 922°€88 | 9167 829°¢ 280°LL8 | OTLT6 2LEC8L | e 8002
00°00T 0€°0 1€0 07’66 $8'Q 9506 30688 STT 611 889°8E 657°C 6V4'SE 21°8002

00001 | S20 | 2€0 | 166 | sL | 6ST6 | ssoth | 90T | 9eT | €187F | ekt | beVeS | 118002

00001 €20 2€°0 9766 162 GG'16 07019 8¢cT 761 8009 1287 188'GS 0T°8002

00°00T ¥¢0 €e0 v'66 806 $€06 92L'6S Il 861 168 641'S €007S 608002

00001 | £20 | ar0 | 2c66 | L60T | sews | 6T | WT | 12 | 959 | 9Tl | 00viS | 80800

00°00T 820 9%°0 92'66 ANt G]'/8 10T°28 e 86 65798 6566 0259 208002

00°00T 2€0 70 2466 6£7C1 €898 880°¢6 S6¢ aev RGE'T6 e Tl 67808 908002

00001 €0 280 1166 Sal 8998 01796 01¢ 87S PASSSS) 186'TT G9G'eR G0'8002

ez mm.ﬁ ﬂwowm Eﬁ% ﬂmomm elobet | le® mm.ﬁ ﬂwowm E_M& Mwomm telokot

=G o

(% &ilst)

=l [9-1I &)



Bkl & ETEE TS
0000T | €70 650 L6'86 91 (A 00T°0S LT 86¢ 48567 | 9€8'G 6VLEV | 8010102
0000T | €70 160 90°66 811 €C'L8 96175 vee 8L¢ 789'€S | 8079 9Ly | 2010108
0000T | T¥O 6V'0 01’66 9T GLL8 17985 0ve 98¢ GIT'8S | 0999 GS¥'1S | 900102
0000T | 2¥0 050 6066 1N L9'L8 €05'65 LVe 96¢ 096'6S | 16L9 69125 | 500102
0000T | ¥¥0 6V0 L0'66 66101 80'88 887°CL 0ce se 9I8TL | 9672 198'€9 | ¥0°0T0Z
0000T | €50 190 98'86 arel VL8 8GE°LL 1Ty 1Ly 9¥'9L | 9FTOT 08€'99 | €0°0102
0000T | 990 890 99'86 8071 6578 962°¢9 91v 0evy 67929 | 016%8 655°€S | 2010108
0000T | €90 780 2586 (443! 11°98 arass 6ve L9y 9SF'¥S | STiL 0Ly 100102
0000T | 290 980 LV'86 L9ST 0828 889798 | Z8LS LIEL | 62S6F8 | 8BT'SET | TVETIL| Ik Ex600Z
0000T | 090 L90 €L'86 2148 6198 20L7L 0sy 10§ 1SL°¢L | 99€'6 98¢79 | 216008
0000T | 6F0 190 6886 10°€T 8868 £82'9L 8LE 89V LEG'SL 1766 965'99 116002
0000T | 9590 990 8L'86 1191 8928 96268 105 g8s 602'88 | €8T | 928°€L | OT'6002
0000T | €L0 180 6286 7991 618 120’16 299 S6L 63568 | 6FTST 0TF' 7L | 606002
0000T | 650 960 Gr'86 €691 ¢518 avL08 6LV €LL 067'6L | 699€T 128'59 | 806002
00°00T | 080 €01 L1'86 0€LT 1808 899°¢8 699 848 WIes | LTl 79929 | 206002

o =% |[Heloldl~| &  |[{elokeb~ o =F  |{elobell~ e |{eloteb~
) Rel | EEk6 | {2lokb | wERE - Rel | f£Xk6 | {2lokeb | IEERE

to—

© (% w58
F

Ll [549-1I ')



I, FeA NG sl FEHASA AR 2 A s 47

Bkl & ETEE TS
0000T | LEO 950 L0'66 G971 W8 | 79'LL 06¢ Gev 616°9L | LLETT | 2¥9'99 | OT'TI0Z
0000T | ¥ 0 950 1066 06T 1€€8 | T97°0L 664 86¢ 7969 | 090°'TT 70L'8S | 601108
0000T | 9¥0 950 L6'86 L8'ST Ires | 09%°CL gee 80V LILTL | 66FTT 81209 | 80TI0Z
0000T | S¥O 090 G6'86 92'S1 69€8 | 8ITZL 8¢ 0gy 09€'TL | 900'TT | ¥SE'09 | LO'TI0Z
0000T | €50 650 88'86 9'ST 29°¢8 | S19%6L 8T 0Ly LeL8L | 08121 L1599 | 90°T108
0000T | 0OF0 250 8066 1671 LTV8 | ETF78 gee oy 889'€8 | 9897I 280'TL | SO'TI0C
0000T | €70 160 L0'66 vl 0978 | 79516 06¢ Vv 01L°06 152°¢T 657°LL | FOTI0C
0000T | 6€0 870 €166 86'GT GT'e8 | L6V'S6 9L& 65y 29976 | 65¢ST g0v'6L | €0T102
0000T | SFO 150 7066 Wil 0918 | €28'9L 43 v6¢E G8L'GL | CHEET | €VFC9 | 20TI0Z
0000T | ¥€0 250 7166 66°L1 ST'T8 | 2¥S'89 0€e 65€ €96'29 | 82eCl §29'9S 101102
0000T | S50 990 6L'86 g67c1 7898 | 0I8°06L | 9FET wwe's 02C'T8L | SOP'20T | S18'8L9 | l EA0TOZ
0000T | ¥60 1N 96'L6 8991 8T8 | 67086 026 980T VP0'96 | 99291 | 88L%6L | 210107
0000T | 950 VL0 0286 9571 7178 | €1878 9y 719 7ELT8 | 95071 8.9'69 110102
0000T | €¥0 ggo €066 €81l 0228 | 92¢'89 16¢ Ve 19929 | €80°8 8.865 | 010102
0000T | 970 850 96'86 8911 85'/8 | 69,705 9¢ee €62 072’05 | 6.8%G T9EFY | 60°0TOZ

o | F |[elokll~| & |{elokb~ felofell~| & |{eloteb~
- B2l | =Xk | 12lokb | =Elot =Zk6 | 2lokb | Tkt

to—

T
=N

(% w8
Ll [549-1I ')



48

Bkl & ETEE TS
0000T | 190 L9°0 28’86 0€°91 2578 | 069°00T | €19 SL9 20566 | TIF9T | T60°€8 | 212102
0000T | 0OF0 990 76'86 1671 €0'e8 | ¥621L €8¢ 24 LES0L | OFETT L6165 1172102
0000T | €€0 o G¢'66 SLYT 0578 | 899°99 91¢ 8L¢ 720"99 1296 €0¥'ss | 012102
0000 | 0F0 850 20’66 €071 6678 | 9¥6E LST Leg 298'8¢ | 909G 98e’ee | 607102
0000T | 6F0 870 7066 LEET 1998 | 6ETLY 0€e Vee G89'9F | 20€9 €88°0F | 8072102
0000T | Z¥O 250 1066 8071 678 | SI199 9% 60 19958 | €06°L 889'L¥ | 2072102
0000T | ¥¥0 LS50 6686 6871 6078 | L39S 0S¢ 0ce L89'SS | SLE8 a8eLy | 907C108
0000T | 0F0 avo G1'66 arel 298 | 85€°9 69¢ 90e €8L'99 706 arLLS | S072108
0000T | 8¥0 250 6686 L071 678 | 090°L9 43 16€ G8e'99 | TEV6 196'9S | 702102
0000T | ZLEO 870 61’66 0L€T 77'e8 | 298'99 812 (43 6299 | €916 621°LS | €07C108
0000T | SE0 wo ¢c'66 avl 0878 | 82LTS 681 0ve 66275 168°2 807'9¥ | 2072108
0000T | 9€0 670 GT'66 STV1 6678 | LVC'SC €01 8ET 9008z | 866% 8007¢ | 1072102
0000T | €70 gso0 20’66 69°GT €868 | 6L81L6 | CETT 15¢°S 96L'T96 | 9EFCST | 09€°608 | [« FATI0C
0000T | 9¥0 €90 0686 GLST 91°¢8 | ¥P0O'S0T | 88F S99 168°€0T | TPS91 09’28 | CI'TI0C
0000T | 6€0 gso 9066 gg'et 19€8 | 86€°LL 664 6ev 0.9'9L | 2€07T €8979 11102

o | F |[elokll~| & |{elokb~ felofell~| & |{eloteb~
- B2l | =Xk | 12lokb | =Elot =Zk6 | 2lokb | Tkt

to—

T
=N

(% w8
Ll [549-1I ')



II. FeA NG sl FEHASA AR 2 A5 8} 49

Bkl ARTEE E

00°00T 9%°0 G50 86'86 ¥,°C1 ¥2°€8 678615 657 G88'% LSS | 828718 VLY | I FrET0T
00001 | S0 | Sv0 | 6066 | 1971 | S¥r8 | ssey | S0z | 602 | LSSH | 0aL9 | 1688 | S0°€I02
00°00T 160 2£°0 2166 6E°€T €,°a8 TV6°8¢ 161 7l 009°8¢ 917'S ¥8¢'¢e L0°€102
0000T | €70 | 490 | 0686 | €521 | 8T8 | €992l | 056 | 198 | avglel | 9oszz | L89%0T| 90€l0n
00°00T 9%°0 290 £6'86 8191 GI'Z8 GeZ'68 L0V 4SS 92788 L6T1 08¢, GO'€T02
00001 170 280 G6'%6 66°GT 16728 0v9'8L LS 167 L18°LL YAl SVZ'S9 0°€102
00001 | 70 | <50 | €066 | 0zST | £8€8 | L199 | 1z | ¥t | 28679 | 266 | 010 | €010z
00°00T €50 170 9066 76°€1 AR 919'9% 81¢ 681 6L19% 8679 189°'6¢ 20°€102
00001 | €50 | w0 | €066 | 022l | €£98 | 6ST9 | 65T | SIT | so6z | geet | 28s7z | 106102
00°00T 2¥0 €50 7066 {71 LV 8 725022 o' V8¢ €V9°E€TL | GE0'G0T | 809809 | & Fr210Z
ket MM ﬂwowm Eﬁ% ﬂmomm elobet | le® MM ﬂwowm w,__ww@ Mwomm telokot
=G =
(%'T:15B)

Ll [549-1I ')



50

[T12) 11-8] W AlTyjol FeHojoy 7{eHzi% O] |

A

180,000

160,000

140,000

120000

100,000

80000

60,000

40,000

20,000
0
RN R EEEEEEEEEEEEERREEEE N
§885835S5S8:88888888ccc=-=---8pnno3a
2R 3528352883288 528832R88328852¢8%

AR FEWFT WIAE,

=) - A =
(22 1-9] &Y Ayt Z=ednjof Helzds 0] 2
921015t 2iI(21) 9%-1221(24)
1224 = 1HA)
180,000 1200
160,000
1,000
140000
120000 800
100000
600
80000 [
60,000 [ I\ 400
40,000
200
20,000
[ — 0
SEEESSS9EEEEEEEEEE22282288R8R8C¢¢% 2
2 R 3 2RISR 2RIBZ2IRI2LRLI3z2RIza2rzS.

‘+92‘.O\6I H —+—92-122) —&— 1221

AR SEXFE AR



HSA AR B Als wgk sl

[2Z 1-10] Y x| EH0jo) Hefd (a7 |&)

el
180,000 bl

X 7
] I
ja013 07 ) | ~ | e 227
12013 08 ) EIEERNES]
Janiz o WE . RalEERE
12012 10 oy EFIEE 2]
Jaizor o KH o 24 227|
201200 = ~ e M2 127
ERUIER] o = o 0iE 427
Jaun ol <l » EATRTERE 3]
jeonor TH Nﬂ ¢ 0114 227
J2011 04 ] B’ ) 1oty 1=
] ol B T Wiy 127
Jan o 5| ® = | wiom ez
Je0m 10 [ R il T amow 329
2010 07 ) ™ » P
] _ M P ok 2]
] e ! 4
jemom X o = » s 12|
] i } i
je0i0 01 oo u_Hn_ 'S 20099 47|
12009 10 il I, / ]
] | AF wl . 0094 327
1 2008 07 g K- h ey 227
12008 04 a _ ~ 1 u
{2008 01 it W 3 \4,r | s 12
] = T - am0g 42|
1 2008 10 Bl = Kl 1
] + =) - pE 20084 327
72008 07 = Eallll 1
1 U] o o e 227
12008 04 oW ~N T q
] 008 127
12008 01 N : TH N 1 ,
1s0m 10 A . a7 4%
] =3 ~ — 7 o
b X — 207E 377
12007 07 ) ]
{2007 0a o ar T 07 27|
] Telioin = 1 -
E P o|J % = 2007 127
] ] ]
] wo &§ T — e 4]
{2008 10 = & 0 ]
1 2006 07 T ol T2 r , | a8 s
{00 04 _k/t i _.m — el ey 227
4, 1] s - e 200649 127]
+ 12006 01 ~ BP N &
o o o o o o o = o e = = o o e @ @ ° o
2 2 2 2 g g2 g &g .. 2 & £ 5 2 g &g 2 =2
[=] =} = =) = =l =3 o ZT EL o = = = = S = = (=]
S 5 o & o oS & o S &4 & & & o & ° o
o = [} o o w - o —_ = ) o [T} [=} =t o o w
z z = = N T R

[ o TH FRHHANY: — I FHH |

WA Feule e Age) B

.

21859871

AR FEAFT WTAE,

o

e

[e]

L

2k
s

¢}

]

A

71EA 2
a5

Z
<

=
T



£

)
ol s

=
sy

 ZRenfol HelzA4( Al |

o

W

W] W

]

[T2] 11-12] &Y 94 0]

PSR A W

52
1g0.000 et
160,000
140,000
120,000
100,000

a0,000

= .}
— 2013 07 - e 22y
. ) - ] bR
e -u-l 2013 04 o amad 1E3) I3
| e u % 2013 01 3 —~ iz 427 2
e L FTITRT ! Kk =] 12 327
E I ] o
- 201z 07 m E 012 223 ~
Jevizod a o B |z ) i
| 2002 01 N < <+ £ e ags -
T
y 2011 10 ] ToH M—M by B 323 [y E
] - '
12011 07 =5 B 7] A\ & |y ey |E B
] G ) N | a 23 b \Nﬂ
32011 04 W © iy 2 Loy g |
: 7 o ] ~
L] Jzoitn _ ol ~ _.‘k\/ B | aEs _ WW
~ v
e =] - LR peti
] o 1 B
SRLLY = e MH 1 B g 227l [ W
Ll = 4 = !
jeoione ol R =r A RIS TR A
120100 sl & w 1 Bl X
] ._. xT "« B | zmed a3 + "
12009 10 /1 H
] ) o 4 | o0ad =3 —
32009 07 o o N v o (TN
] o 1o = B |awad 237 |9 g
12008 04 T o o ~3 R R
1 ' ')
2003 01 + Pl ol . u| 200zd 427 + 2
72008 10 N x I8 i =
] ) oﬁ .= B | 2ned 327 |
2008 07 o =5 - 1 =
] gl o » & 1 o o023 |2 o
] | o +« ] 20088 227| || o
1 2008 04 o e ~ A 5
] T - H e 127 +
1 2008 01 + ; o~ ] ]
o OF 4 ~ H a0 a7 L] G
3 jirt) '
] o S
m_x D o JM H_I V_v | anma 323 w_.m
1 o007 00 § b — “.Hx 007 223| -
1 o™ 1
t 1 2007 01 o7 T ] jmora e ol
el DR w o — = G TERECH] [
"] w T Mo e “u | 006 3% 3
% 1 2006 07 WEE 323
1 T = — ] -
L 00e 04 %/E = ml n 4 | e 29 p/f
e ™ 2006 01 N <o D_ 3 e u| 2w 127 ~
=z g g - - T 2 2 2 2 2 2 g g *°
= =1 & ZT :.ﬁ = = = = = = = = S ZT
= = = o o o o =3 o o o o
w -+ o — = @ o w0 =1 =t @ o w
—/A ] = = o m ol — —

FEAER YRAE,

216,46571

25



/0

L]

i

1/

[Pote, b4)

PRy

H

A R S

HSA AR B Alg wEE 53

M

[2E 1-14] S 9AH Zut FEHOfof Hefd (LT |E)

2,000
1,800
1,600
1,400
1,200

Jaoizov

{2012 04
{2013 01
12012 10
{201z 07
{o012 04
{eoizm
{2011 10
{2001 07
12001 04
oot m
{2010 10
{2010 07
1201004
12010 01
12009 10
1 2003 07
1 2003 04
1 2003 01
1 2002 10
1 za08 07
1 2008 04
1 2008 01
1 2007 10
{2007 17
12007 04
1 2007 01
1 2008 10
12008 17
12008 04
1 2008 01

7047
\ .

N N AV

[

L

)

Ein
=
o

]

3
B

AA

4 7

<]

Joleh

[e)

@2

€]

]

Ry
| ZREHOfOy AR 41T

FA

3} e 2 A

=

AN

=
AT,

[*s1e 1287 w93 ZIH — 7 FHA

=
-
Hee

|

99 ¢
5=}
/\‘/ f\\«

_——

=

W

[e)
L
-

T

°©
=]
I

71

=
R

(22 n-15] 2718 9

7N

7]
FELE

T

27
6,000
5,400
4,800
4,200
3,600
3,000
2,400
1,800
.200
600

1

20134

20134

| zoroa
| o012
1 amzs
JETEE
] st
20
IRE!

204

0104

20104

IBiLE

20104

| 20091
| 20091
| 2009
1 2009t
| 20081
| 20001

20084

1 2008t

20074

| 20071
| 207
1 2noma
1 20064
| 20051
| 2005
1 2nogta

18 AAGFE ol

L

=]

3 Ae)

=

)

I

[——2-122 —— 122120 ——3AZ% A —IIEHA

gl

o

2,133

IETEH YRR,

27



54

ol Fell Al AHstixol A g 717F H9E 9= = E71E &
Lupel whal WEAS AolE Holed, (R -1 A7HAtEE €
P53} B717F WE-S M5 A5 (coefficient of variation) & Al4bste] A
2)g Zlojt}h, w71 WEAS7E 27,690 H vis] 4 WEATE 24=
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Aolek, & ThE B4 A9 AFgS 9919) Z3t wrkFEo) 9ol o3 el
BT WA O WEAST} O BAY 12990S Eoshs 230t e
2318 9e1~12919) HAT) I/HFE Rk thh Yok o] $aEr
g MEAC] A AT 399 olsh FelEollth

CE -7 A7 EACHE 2 - 2718 FEiElEE BHEAlT

39 olst| 39 ~99 |99 oJst Al |94 ~129 | 129 =3} |99 =3 Al | Al
9 H 318192 | 441814 | 323919 | 52.8296 | 49.9740 51.1368  |32.4205

=71 (269861 | 39.5936 | 27.5525 | 46.5665 | 43.4265 449715  |27.5782
AR SEREE WEAR

L AAI AR 2A el ARy
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ro

o|
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3 g4 ?(2013) S 3 A 235 A AUS A
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CE 11-8) 27IAZS| 7|=8HE QoK XN=)
HEH A Eu Bt EFHA}
ANAF(AS) | chsn 3174 172,482 20,103.59 23,003.79
wj vl 714 (A]4=) hsp 45.06929 109.3019 78.75151 14.51571
AAM7HE (A1) hrp 32.52391 101.2245 72.30161 14.47752
7424(H) (%) minn 1,820,138 4,077,821 2,903,998 661,880
7324 () minr 2,566,611 3,813,277 3.281,112 334,883.6
F7FA9(KOSPI) | sinx 317.58 2,116.547 1,196.17 536.4273
gdp(H<¥) gdpn 120,831.2 33,2464.3 222,223.2 62,392.97
gdp(HY) gdpr 134,483 289,366.3 217,841 41,378.21
AT E(%) | 1ch 3.04 20.71 6.442581 3.031834
Py el tind 0 1 0.1290323 0.3354289
25217190 crid 0 1 0.1451613 0.3524665
FHEA ZHEYH | acad 0 1 0.3709677 0.4833423
HAEAM & acqr 1.76 5.8 3.988871 1.709198
XES 368
g FEXEE YEAS,
BA7 =715 A 29 (http: //kosis kr/)
=25 AR EA A 28 (http://ecos.bok.or kr/)
CE 11-9) 27|ARS| 7|=8HE QoK TEH)
HEH A =2 HF EFHA
A A H A chsn 11,109 172,482 52,330.25 32,232.27
w74 (2] 5) hsp 45.06929 109.3019 80.58032 21.38503
AA7HE (A1) hrp 38.17431 100.6271 73.1804 16.24759
7Z37H(8) () minn 1,820,138 4,077,821 2,903,998 663,284
737 (A) (%) minr 2,566,611 3,813,277 3,281,112 335,593.9
F7HR4=(KOSPI) | sinx 317.58 2.116.547 1,196.17 537.5652
gdp(H<) gdpn 120,831.2 33,2464.3 2222232 62,525.33
gdp(H) gdpr 134,433 289,366.3 217,841 41,465.98
AN FDE(%) | 1cb 3.04 20.71 6.442581 3.038265
A Z 7 H] tind 0 1 0.1290323 0.3361405
5217197 crid 0 1 0.1451613 0.3532142
FHEA ZHYn | acad 0 1 0.3709677 0.4843677
HASEAM & acqr 1.76 58 3.988871 1.712823
XES 186

A=

FENER YEAE,

EAA F71EA XY (http://kosis.kr/)
k=28 ZAA| ZA A 2E (http://ecos.bok.or.kr/)
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919 F A BT 2EE & FAHOZ ALY fEA= Atk
2 FE GFO WAAS Aoz Fell Ry 2IHE-E(Excess
Burden) TE AFE£2A(Dead-weight Loss) S AlAlsl= 22418 ol 9]

B>

=
=
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HoE ANHEE 3P 2AHY MRS AL daAE T
ASAZL EASA Bk 7PEAQ el A ] At 7bAel Thg A
B7} DRt ot A e, AFEI W T2y gude
g 5 AN 9% Aue F Fal NP AN 5 ek

EB=21tF 1ty Q)

= %UP. Q t
5. FAHSA| 1ol B2 AlGRA

AEE Fall BAal = Ak 200613 5-F

FUASA AHo) B2 A AFELES FUA
633 A :
S8l 2005 FA12 i%‘%‘—iwﬂﬂ Eww A

20061 129 27l = ?ELE%E*WH JL—rﬂ%% A3 A ‘%}ﬂl’ﬂ—*ﬂﬂd
Alegeg joll Al ZRaita AR A AAl Al 0= st
A A ZHE ATE A A B o] AlRHE 2006\ 8 Al Aol A A2
Al o] A ehs Bl %Zl 3] oyl H=Hl, 2006 A ARA 7
At 384091 o) 2l AAl ZHAES 4,827 ool 55.7% 5 A8t
| Zlo] 2007”‘«] 9,199 €12 92.2%¢1l sZatal, 2008\ 7,465 >
97%°) 23t =, HAZE FTEFEAA =PAEQ] 200510l = A ARA] Al
T Qﬁ:’ﬁ;”} UJARE 71 o] F 372 Al el tiiEs AdA

Ao BAdshks o R uHA Ak Alg dags Bdse

14) "AA Fad' 2 20009%T HEA A F=A TJJr°“° gk Al
o 19963+ 200537k+1€] 10387k A=t Hat HASA - 554 AlvSE
AE BB AN FEA O AEAG SIA HARE B A
2 xp7tsle] AHAEEE A HS
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= o] A B4 HE 20083FE FHAYOE wRE 2% 1,156
e FHFAWFANA XFA]sH= H|Fo] 733%2E EolAA ot
o]ZA 200633 20079 ALEIAE AlY AR o]9le] Zodiio)

el A 80%, XA R4 15%, BHATHE 5%E 7bst]
wlEae 7304, 2008E5E AAAA 50%, AFS|EA] 25%, A uS
20%, BATFE 5%E 7Hotels 713202 WAsHs MR uky BA WA S
2 0] 20074 12¢¥ 132 MAZ YL o)= o H I} AL EAXZS 3
thahs W NEE SPEA olel ALt AU R kAl

fIgtoldtt. olol wt FFAATAHE PO 7|2
QCkRE = BEAY I whas Sty S WAL
F ske 5 YT Feke 54

1717} HAAH. &, 7L o7 = FEata
HE(80%) S AAGHA7F AHEH o2 2%
A3}l 7|2 wet WRshE HRAlo A SR A
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M. SAANA ] Ak A4
1. OECD3|YZE2] AAAMA A - AHka)] A%

-] FAEA FHEEA] AR A RA e RS A
®7] 913l OECD Al=EA1E AAelst Aselth, s7PEE Feou 7
FA AR HAHF R AGME FHshs vUetEe] o eolnE
AN MFE S 400 TEFO st 58 2 ARHA
Al (Taxes on financial and capital transactions) AYEA FAE 7152
2 Amr vz g

o] yetoll A AAIA (stamp duty) 2= B ZA7F YA
o] A EA, B T2 AGA Tl F3} A
9] 571 5% THAFT(FH) o FAGFEST 2 eFTF HE f
18 g9ste 4F7F H7F B AG9HF 2% FGAFol
A ol2lgk ol SEEo] FUNE FHe 7|Zste] o]Folxl AR ZH
o] A4k #d REY A sl ZR7E FACE S-St o4l 7]
Z317] Wl&Eolth & 59, 9=2] 44009 <l Taxes on financial and
capital transactions®|+= Stamp dutiesZ 2009 AN o] 714192
EAE =Y o= 93 EAIA S 239 HM Revenue and Customs taxes
and duties'®] 2009d% Stamp duties'e] AF49} A= 3hc)

FTHHAY 7S U AEAY A AT 4R 1A
Al, FEHEA Tl WA E Fatuo] =4 BlFe] 100%1 7AW
ERdTh 1 o el aiele SRR 2, e, 9 e, 2E”]
T AeH], o] F 2FRIH T 57 el 2w Y AlEsH

e a7t vk A, 29Q19] A= OECD AROIM= A 9=7}

G I-D3 (E M-2= FEARANZANA FaE = AdAAEe] T

Al
rlr
o
Jo
i
D
Ho
i
ol

i~
i,
2
¥
k!

(%]
ol

o
il
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(regional country) = =FE AT AW =7Ve] AT HIAME
Ao AZM = TFA FHF3IL Urhl6) wEbA ol ZelA= F 7t
A 739 B Axkete] (E M-D# G M-2)e SEEA AR HATh
Zahxo] b AR e 2903 FABH 3TA oA
=7Fe] Fof| sl sk regionol A 5719572 AAE FHsHA
o] YR FFH o] Aol OECDE TURAEY 7oz
Alolth, A= 2H1¥} ZgAE AWA F7hE0] T8 gl
ks A vz ER|Ql Alelth, ™ok AakAR Al Alge] A
T SHNA ol Kol H7He2 Friel, 4&, g
ojty, HyE UEe] A OECD EAAE A4 (Stamp
revenues) < G FAH FATAARANA A L JAA]FY(Tax and
Stamp Revenues)®] =M MYPZA2FA (Amount settled of NTA
revenue) % TR - ESATARE AlGZAN (Amount  settled  of
Custom house and Japan Post) #+e] @A 7122 5513500 PRl 45
JR(2009 %), EOREEEHER 4R, 35301212 S22kt A= gic,

2

re mo
T
N

d

=

O

)
v

e
Hu
ot

X
1

)
oF
=
=

= L
e =

4

flo

E -1y SUEIEZ7 Unitary Country)2| =2t - X|EFAE 71 XY ALTA|
Ml== HIZ(2010)
(391 %)

1000 4100 | 4200 | 4300 | 4400 | 4500 | 4600 =

TAA| 7T g5
Ak | Z71H

A | A

A [REA () || ()

FHAL | AL | AL (A | A A

7] a Z9H| 312| 16| 00| 1000| 1000| 00 00| 935

A 688 984| 00| 00 00| 00 00| 65

. o Zo| 465| 01| 00/ 1000| 1000| 00 00| 97.6

A" 535( 999| 00| 00 00| 00 00| 24

16) A< FHAEA7Y & 7ked A 2Fe] iE ARHREEAE “ X2

H tFFEAolFE AWARE T Ul WMAZ TR AIREE 8F

Pk’ Ble THAME & F dx0] 28I WAl F7HE oA A
AERE FE FHHL U
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CE -1 AlE

(G %)
4000 4100 | 4200 | 4300 | 4400 | 4500 | 4600 | =
2 A <
A (5| (@) Pgear| G | T T (Al
FA | B |54 | Zod A | A A wj] ZHC;\].;,};;]

Z9F| 282| 00| 00| 1000 1000| 00 00| 726

g "1 =
¥k 7181|1000 00| 00 00| 00 00| 274
g 00 - - - - - -] 836

o| ~Er]o}
Z¥k| 1000 | 1000 00| 00 00| 00 00| 164
95| 40| 00| 00| 1000| 1000| 00 00| 652

W g c
AR 560] 1000 00| 00 00| 00 00| 348
Z9F| 189| 01| 100.0| 1000| 116| 00 00| 764

z g X~
AWk 811| 999| 00| 00| 884| 00 00| 236
Z9F| 712| 00| 00| 1000| 986| 00| 1000| 983

a1 g =
AWk 288 1000 | 1000| 00 14| 00 00| 17
ZoF| 586| 00| 1000] 562| 562| 00 00| 907

o 7t =
AW 414 1000 00| 438| 438| 00 00| 93
Z9F| 254| 05| 100.0| 100.0| 1000| 1000| 100.0| 745

olo| &=
AWl 746| 995| 00| 00 00| 00 00| 255
Z9}| 434| 00| 00| 1000| 1000| 00 00| 963

ofd W =
AWk 566| 1000 00| 00 00| 00 00| 37
Z9F| 259 03| 00| 00| 1000 1000 00| 909

o] 2~ g o
AWk 741 97| 00| 00 00| 00 00| 91
9| 648| 00| 100.0| 934| 934| 997 747 775

o] & g o}
AWk 3521|1000 00| 66 66| 03 253| 225
9| 1771 00| 00| 1000| 730| 00 00| 56.0

Q) %
AWk 8231 1000 00| 00| 270 00 00| 44.0
ZoF| 337| 133| 00| 1000| 329| 00 00| 783

3 =
A" 663| 867 00| 00| 67.1] 00 00| 217
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-1 Al

(&9 %)
40007100 T 4200 | 4300 | 4400 | 4500 | 4600 =
o e FAA| TR | e

At | F-EA (52) [4EA| (R4 A% | 4717

A [FRAL | A | Sl A | A A S | A
sguos Z9H| 94| 00| 1000 1000| 937| 00 00| 939
A¥F| 36( 1000 00| 00 63| 00 00| 61
g9 % 9| 523] 00| 1000 1000| 1000| 00 00| 940
AdF| 4771( 1000 00| 00 00| 00 00| 60
o 9k 21| 00| 00| 1000] 1000| 00 00| 928
AdFl 979 1000 00| 00 00| 00 00| 72
v = g ol 9| 518| 162| 451 1000| 1000| 00 00| 864
AdF| 482| 838| 549| 00 00| 00 00| 136
= 9 = Y| 00 - - - - - -| 803
AdF| 1000 | 100.0 | 0.0 | 100.0 00| 00 00| 197
p—_— 9| 473 00| 001000 989| 00 00| 922
AHF| 527( 1000 00| 00 1.1] 00 00| 78
PR | 00| 00| 00| 00 00| 00 00| 9438
AHF| 1000|1000 00| 00 00| 00 00| 52
PR | 00| 00| 00| 00 00| 00 00| 818
A4 1000 | 1000| 00| 1000| 1000| 00 00| 182
PR Zok| 614| 466| 00| 1000| 1000| 00 00| 595
AW 386| 534| 00| 00 00| 00 00| 405
. . ZoH| 671 00| 00| 83| 83| 00 00| 87.6
A 3291 1000 00| 107| 107| 00 00| 124
. = Zok| 579| 480| 00/ 1000| 1000| 00 00| 937
AW 421] 520 00| 00 00| 00 00| 63
P k| 5565 | 1.00| 000 | 1.82| 393| 007| 0.00 |100.00
ZHF | 44.35 | 99.00 |100.00 | 98.18 | 96.07 | 99.93 | 100.00 | 0.00

T AR RAT o F2 AlAtA] AL
A& OECD, “Revenue Statistics - Comparative tables(http://stats.oecd.org/index.aspx).”



CE -2 A8EH| =27 K Federal Country)2| = - X|EFAHE ZF RHADIA|
HIZ HIZ(2010)
(58] %)
4000
4100 4200 | 4300 | 4400 4500 4600 -
A | BER| () || G | TIAE ;<47]71E;q Al
Sl | Al | Al | Zoda | A | Y]
NI L]
Auk 0,04 0.00 0.00 0.00 0.10 0.00 0.00 | 80.33
< F| F | 6272 3743 0.00 0.00 | 99.90 0.00 0.00 | 16.21
R¥H| 3724 | 6257 0.00 | 0.00 0.00 0.00 000 | 346
k| 58.26 4.84 0.00 |100.00 | 100.00 | 100.00 0.00 | 93.08
QXEgo}l | F 2.57 5.87 0.00 0.00 0.00 0.00 0.00 2.30
2¥H 3916 | 89.30 0.00 | 0.00 0.00 0.00 000 | 462
ARk 7.86 0.75 | 100.00 0.00 | 10.59 | 100.00 0.00 | 84.66
wo7] o | F | 5250 3.29 0.00 |100.00 | 89.41 0.00 000| 7.70
8| 3964 | 95.96 0.00 0.00 0.00 0.00 0.00 7.64
AR 0.00 - - - - - - | 4544
A Y3 o F | 1330 7.80 | 100.00 0.00 | 78.34 8.42 0.00 | 43.32
AHH| 86.70 | 92.20 0.00 0.00] 2166| 9158 0.00 | 11.23
Adk 0,00 - - - - - - | 51.88
= d| 5 | 46.15 0.00 | 100.00 {100.00 | 100.00 0.00 0.00 | 35.00
Z4¥F| 5385 | 100.00 0.00 | 0.00 0.00 0.00 0.00 | 13.12
Adk 0.00 - - - - - -1 95.80
WAl Z | F | 3372 3313 0.00] 0.00| 34.88 0.00 0.00| 280
28 6628 | 66.87 0.00] 0.00| 6512 0.00 0.00] 1.39
AR 1.00 0.00 182 393 0.07 0.00 | 100.00 | 55.65
2 F ol F | 4644 0.00] 9455| 9310 | 96.53 0.00 0.00 | 29.16
A8} 5256 | 100.00 3.64 297 3.40 | 100.00 0.00 | 15.19
AHH| 23.96 0.00 0.00 0.00 | 9767 0.00 0.00 | 47.55
> 9 2| F | 4562 | 2955| 59.69| 70.67 1.88 0.00 0.00 | 32.03
A8k 3042 | 7045 | 4031 | 29.33 0.44 0.00 0.00 | 2043
Auk| 327 0.00 0.00 | 76.85 0.00 0.00 0.00 | 50.81
] = | F 4.07 3.30 0.00 | 21.57 0.00 0.00 0.00 | 27.54
ZHF 9265 | 96.70 0.00 1.59 0.00 0.00 0.00 | 21.65
= AR e AN A9,

A& OECD, “Revenue Statistics - Comparative tables(http://stats.oecd.org/index.aspx).”
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2. Fa3e] FaAjAlAN )
7} vl=e] FEAIA(Housing Transfer Tax) 93¢

Dachis et al.(2012) ¢l o3t m]= Well= 3570 F B Ful A7
ol AlE9l A Fe A A (housing transfer tax) 7} EA3= Ao = H
st vk thEA A EA FEAI9E 94" DC.O] AEE AR REAL

852 FEiko) MM (Real Estate Transfer Tax) & 2f-H(deed)
E3bete] Fgatel] tigh of| W& 5008 oge] ti7ke X2 o
Sk Aol Rk ARERE, 5 A% 5 156 ool g-aloF &,
mf 5002219 200898 5 04%°] Al&c] A8t FAAE 9% o=
SFeatebs Jeol Holat, ngi-atA vl Bt Rt At
Fafjok stHE FEARel FFAE Aol vk

FEAZ FFkolZM (Real Property Transfer Tax)& w557t
RETTE F¥#stxol ARFE F54t vzl Al Fsh= AlAIRIH
EA] PP o] ZAE FAL AU F-E FE ] A A& 50
olste] A 1%°13L 509 H & ZHsh= A7HE ] Aot 7]
41 509 Z¥kite] obd Azl ZAl thall 1.425%5 283k
o]9]o] FA&FEAe At Al Mle2 50RFE Y olst B 2]
747} 1.425%9} 2.625%19) oItk A £ 30 ool ACRIS(Automated
City Register Information System)& &l AAR T GHI=E o Q)
om =4t wjujAleke] HEAAH(closing) GAIGNIA Az o] Hakn) g

(closing costs) & 3h+E AATERA w2l the]Qldl wi=lS WA

Ry

o, N AN
“Jo & ol

-

17) R/ (VAT AEE Aldsta e B2 OECD w7t 7|& S
g9 wjujz} AHNA = FAAEE Lgle]l MEsty JeEE VATE
A 2l ste] =235

18) NYC Administrative Code, Local Law: Title 11, Chapter 21, Administrative
Code, Enabling Act: Tax Law Section 1201(b).

19) AMEA FEA Aol ALEE AlEd 1.625%% w53 (Mass
Transit Authority) B RIZMHZE3|AL] ALEE 1%E TS A&
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7} tielgshAl Eok

A= 1009227 de 7 gk wAaAE 3sielets &
Al Femfu Aol Al AA R FEsA e SHEA FES 2.825%
o]ato|tt,

AE DCAlAE 2003 wivi7bAo] A& =& FE A&l
2.2%°N1M 3%= QE A= 1L 1 tide A E ArhAe] 257k
2] o]l FHo| et A& =AU o= F o] 257t oo w
A= Felufu)7F Aol thsl] AM&o] F8E]o] 247 9999 ol A
1=t Sold vuige 2 Ay e Al 2dge S7sH He 7H
g & ¥H(price notch effect) & YAIAZIA =AUtk A= 7HAE 1 268k
2 B9 TR rtE e FEHE e R 19 1958 34420 )
| 7k7F 249 9.999€ & WA 2EE 2T QJAE BTt e EA5)
A=Ak F8 uj27F 554 (deed recordation tax) & 183 FH]
v =217 o] M| (deed transfer tax) & ZAF 22 8% Rl 20)
T8 ujete] Aol FerhA 258t E A (cut-off) S & &t
Tl He AMAM TS AlE WE %pel FEwWl 25vhEdy
x(3-22%)/2=1-d<&ol| sFstct, m=ats 2 FATHEe] o]zlA
(deed transfer tax) & A & AT Fedo] SASIERE 259k o]sf

o] A7MIAL frle] EAISHA H

3%l s Fsh= JAAE T1E]aL olol] wE 7FAEE 2004 10€ 1L
FHAF AT 200610 102 1ol 409F28] o] a7kglel] tisk 29%
JIAE 7] AR A - 2.800€ 0l Dok M2 AlAE5 A
o] A=Y= ATk

GE M-3)2 v= W 3224 dEAIES o R FYA At
AZA FeebA El= 25 vlg=ol A7k thy] Hl&o] Aej= o

A
o} v = (back-end stage) o4l miE=27)F Bdels B8-S T

20) BE Fulrzt S71ske HANA 55 (deed recordation tax)E W Il i
SEA7F o] A (deed transfer tax) & WAl S, E3roA FEAA &2}

I AT W= o] F kA A AES T As B
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63%= W =g BT oA ARIA] 502 ud Rusls v

T 13%9eH, 7] FADANA 145%5 i, AdA FE=
078%"“ g8l AR 8 AAYE & Aok w8 B e uort 2%
2 4%2 FEHARA 7L vl =% AL AAE F J+~sm ol TS
T o dAE] v A FEAHATE nAR Ao ¢hds] BA
st AAlE ohdEle 53] Stk

F II-3) 0|= CHEA|Y 7HeHd|=: 7HeH7ted CHH| H|E

(&9 %)
A Al o] JeHA w8 A2k & =] B8
o E2HE} 0.10 1.20 1.00 5.60
HAE 0.46 1.15 131 5.96
A7k 1.20 251 2.02 6.70
AAA Y E] 0.30 1.35 1.27 5.80
FHER= 0.40 1.00 158 5.90
2 0.00 1.23 1.93 5.50
I 0.01 1.03 0.70 551
TEROE 0.36 1.27 1.88 6.36
SEEF 0.10 1.00 0.29 5.60
FE 0.00 1.32 2.02 5.50
AA2AE 0.00 1.22 131 5.50
=T Pk Bt 0.11 1.33 0.70 561
mlo]ofju| 0.95 1.83 1.30 6.45
29]7] 0.30 1.42 1.76 5.80
vyl Zg] 0.56 2.12 1.19 6.06
s 2.05 2.20 1.70 7.55
Zald vjo} 4.00 1.94 1.63 9.50
b e 4,00 1.84 1.50 9.50
ZEWE 0.00 1.02 1.05 5.50
Arieo] 0.11 1.24 0.73 5.61
e Bt 0.68 1.24 0.75 6.18
AlfE 1.78 2.20 1.02 728
AHQE Fo]x 0.00 0.79 1.30 5.50
Hak 0.78 145 1.30 6.28
% 0.30 1.27 1.30 5.80

25 noAERFg A (FHFA) AB2S o]8-38le] Harris(2013) 71 AR A5 5 0143
Tax Foundation(2009).



g, Al on| FEFY AYE HEgo® G2 3§ f7|Fel
AR 2008Lﬂoﬂ Aof| 2 e YA A J—Xﬂ(FTHBCI First-Time Homebuyer
Credit) & 53l 8-Ee] AWALSA AAFA S Alsigt Aol A=, Al
AR A5 Sl ZARAETE T 7P & 271A Awelat B g
A LA AEFAE St A= g AdgelA F 8

|
Al = X RyL Balst= el AP A e A Hete 3

9]
Aol HAE ARE FUsy AUt Y FF APLEAE B
AT S9N FEP Al 4w ZASTo s A AS
BY 2 ARER BAZ sk S o2 AT S AL A
Ut FEFEA ] T F 95} ol F AAY TN BHNE AT 4
Ao zA AdAY AEE S8t A To] FERT P B

L od=re] A

F=ollMe B FAEA QXA (Stamp Duty) 7F F3= =6 EXA
7FA] EsFele] 2003 ©]& Stamp Duty Land Tax(SDLT) 2} A3k
B2yl A FEAAM7F APGA R SRS A w5 g2 o
GAAFE7E Fasity, T8 AR (freehold) P 2 AoiA| R 5
2 ALE e At R HeE e FRIAE(1~T%) < 4

o] (& IM-4yeltk 20083t o) Felo] Uit 7% HIMET
20123 39 229%E A2 == A= WA (mansion tax) 2L
ot 2012 3€ 22¢FH 2009H9HE (88} 309 A & e}
a7t didl HXAETFE T%E F7 7] A7 = 5%7F # A
o|ATk 3 2011FH =gho] Hol 5A wj=Airt 7iQle] obd
1

r-?l" _]Nl'm
[o o L

N
_|_,

¢

r1r HHE
u:E o PN rlo

QB3] A FUE Azt WjrstEy 2SS BeS WA
817] 918 B4 2009k S5 234 Fu o] s 15%eks g8 Q)
AN E £YSAT 20039578 Q447 SDLTE AHE T8 A=

FE ] 7y Edbe] YRR Eo] MER J17 Aol whEl QIXA
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dEs X ’3}04 7%3117}21 7li°ﬂ ﬁl*}+% 94‘-?3‘2}’3}912134 ol

gk 2439 WA S el 57147F AE 7HE S A et AR F
B fAREEAE Z7HAE S thxE AL vk F3EFHEE FElol A Y
skl tisid e Alad FER 1~4% W91 B xH5A &0l
ZAsh e vlaate] st AT Gtk 5AR1 AR A
Tl o FEy7rel Fabd A E AAl thal s AR &l
ALHEE G5 QAN ] AL AL AATE ohiT) v

Ziutete] a7k slgele 99 ~100 ¢ el Feo] v =

oA AETHH 4% mRre] ABAFES AA =3 237 (FHs) 30
I} o] 7 20124 39 219 0|5 ARIRE] 79%71A] A Rrol

[e)

A
Y

ot % Atk

GFUK) W EA 2 FEAN(ARAD Z el vl
PEASY Y Ad el mel 452 SE SDLTE AAdezE 4
YRR Al A2 Rolekn AATANAE S5 ek, 53]
FEe el YA auAel FANL Gl el
A4 ek 278 MEATE 28 Pl gloid s ARaAs

(capitalized) ¥l o] Qlstd 72714 e] FA4= T by vi=aprt 2 F
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CFE 8 27 EM0l ARZE 2718 HEMES(FIHM 28

(Bl %)
e R L A
9o | Andae | Asw | L8 ewy
ora=e) | gonaze) | Asaed | T | ga g
1998 1&7] 5.80 5.80 1.757858
1998y 25-7] 5.80 5.80 1.757858
1998 3&7] 5.80 5.80 1.757858
19983 45-7] 5.80 5.80 1.757858
19993 1&7] 5.80 5.80 1.757858 0.000000
19993 2%7] 5.80 5.80 1.757858 0.000000
1999 3&7] 5.80 5.80 1.757858 0.000000
1999 45-7] 5.80 5.80 1.757858 0.000000
20004 157] 5.80 5.80 1.757858 0.000000
2000 25-7] 5.80 5.80 1.757858 0.000000
20003 3%7] 5.80 5.80 1.757858 0.000000
200013 4%7] 5.80 5.80 1.757858 0.000000
20013 1£7] 5.80 5.80 1.757858 0.000000
20014 25-7] 5.80 5.80 1.757858 0.000000
20014 3&7] 5.80 5.80 1.757858 0.000000
20013 45-7] 5.80 5.80 1.757858 0.000000
20023 1%7] 5.80 5.80 1.757858 0.000000
20023 2%7] 5.80 5.80 1.757858 0.000000
20023 3£7] 5.80 5.80 1.757858 0.000000
2002 45-7] 5.80 5.80 1.757858 0.000000
20034 157] 5.80 5.80 1.757858 0.000000
2003 25-7] 5.80 5.80 1.757858 0.000000
2003 3%7] 5.80 5.80 1.757858 0.000000
2003 4%7] 5.80 5.80 1.757858 0.000000
20043 187] 5.80 5.80 1.757858 0.000000
20043 25-7] 5.80 5.80 1.757858 0.000000
20043 357] 5.80 5.80 1.757858 0.000000
20043 45-7] 5.80 5.80 1.757858 0.000000
20051 1%7] 4.00 4.00 1.386294 -0.371564
20051 2871 4.00 4.00 1.386294 -0.371564
20054 3&7] 4.00 4.00 1.386294 -0.371564




B =139

(FE 2 AH

(Bl %)
PR o o | I | A
9o | Andae | Asw | L8 ewy
ora=e) | gonaze) | Asaed | T | g g
20059 4%7] 4.00 4.00 1.386294 -0.371564
200613 1%7] 2.85 2.85 1.047319 -0.338975
200613 2%7] 2.85 2.85 1.047319 -0.338975
200613 3%7] 2.67 2.67 0.980829 -0.405465
200613 4%7] 2.30 2.30 0.832909 -0.553385
20073 1%7] 2.30 2.30 0.832909 -0.214410
20073 25-7] 2.30 2.30 0.832909 -0.214410
20073 3&57] 2.30 2.30 0.832909 -0.147920
20073 45-7] 2.30 2.30 0.832909 0.000000
2008 1&7] 2.30 2.30 0.832909 0.000000
2008 25-7] 2.30 2.30 0.832909 0.000000
2008 3&7] 2.30 2.30 0.832909 0.000000
2008y 45-7] 2.30 2.30 0.832909 0.000000
20094 1&7] 2.30 2.30 0.832909 0.000000
20094 25-7] 2.30 2.30 0.832909 0.000000
20094 3&7] 2.30 2.30 0.832909 0.000000
20094 45-7] 2.30 2.30 0.832909 0.000000
20104 1&7] 2.30 2.30 0.832909 0.000000
20103 287] 2.30 2.30 0.832909 0.000000
20103 3£7] 2.30 2.30 0.832909 0.000000
20103 4%7] 2.30 2.30 0.832909 0.000000
201143 1&7] 4.60 2.70 2.72 1.000632 0.167723
20113 28%7] 2.70 1.75 1.76 0.565314 -0.267595
20113 387] 2.70 1.75 1.76 0.565314 -0.267595
2011 45-7] 2.70 1.75 1.76 0.565314 -0.267595
20123 187] 4.60 2.70 272 1.000632 0.000000
20123 28-7] 4.60 2.70 272 1.000632 0.435318
20123 3&7] 4.60 2.70 272 1.000632 0.435318
20123 45-7] 2.70 1.75 1.76 0.565314 0.000000
20134 187] 2.70 1.75 1.76 0.565314 -0.435318
2013 287 2.70 1.75 1.76 0.565314 -0.435318
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(RE 9 FINIXZES] 7|=8AHIE 22KTT)
HEr A E Bt EFAA}
A AR AS) | chsn 1,088 140,816 13,783.46 14,792.96
) 714 (2] ) hsp 67.08457 109.3019 87.92259 10.19679
AM7HE (A hrp 65.20069 99.96133 82.287 9.699214
7424 (H) () minn | 2,918,022 4,077,821 3,466,205 342,127.3
724 () minr | 3,312,438 3,813,277 3,547,136 135,186
F7HA4~(KOSPI) | sinx 1,130.183 2,.116.547 1,682.713 274.596
gdp(H <€) gdpn | 211,557.4 332,464.3 274,582.5 34,472.55
gdp(AY) gdpr 212,469.3 289,366.3 252,481.2 19,479.71
AT E(%) | rch 3.07 8.29 5.148276 1.149383
YA S 7 P tind 0 1 2758621 44743
=H§97197] crid 0 1 3103448 4631341
FHASA ZHEY | acad 0 1 7586207 4283816
;L_%fl: 464
A8 . ZEIJER YEAJE B4
= ] =712 A € (http://kosiskr/)
Sh=r ~6£ ZAA S A A1 28 (http: //ecos.bok.or.kr/)
(B3 10y 27/1A=S] 7|=EA R 22K T=H)
Haey HA =2l Hit BFHEA}
A ALK ASF) | chsn 6,352 140,816 34,735.45 23,418.78
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<Abstract>

On the Role of Housing Transfer
Tax in Korean Housing Market

Younghoon Ro

Korean government’s move to lessen the ‘Acquisition Tax'-a
provincial tax accounting for almost 26% of the total local tax-dates
back to the year 2005. Underlying motivation at the time was to
stabilize the housing price inflation by increasing the property tax
burden while reducing the transaction tax burden. Now.after the 2008
global financial crisis Korea, is no exception to suffering the housing
market recession, and the government tries to curb the ongoing house
price decline and stimulate renters’ home purchase demand by cutting
back the housing acquisition tax burden by half and exempting the
future capital gains for 5 years.

However, due to the local major revenue source of the "Acquisition
tax’, the repeated temporary 50% housing transfer tax reductions caused
two types of policy debate. First, provincial governments, especially
those of major metropolitan cities suffering from tax revenue loss, are
not cooperative to the central government'’s initiation to stimulate the
sale volume by rate cutting unless the tax revenue loss is fully
compensated by intergovernmental grants. We focus on whether the
transfer tax reduction induces more sales transactions. Second, the
simultaneous “price-notch” and “time-notch” problem created by

government 'sdifferential transfer tax rate treatment towards high-priced



146

house sales and preferential tax treatment only on sales transacted
during certain periods involves the discontinuous jump in tax liability.
We address some of economic inefficiency issues following these notch
problems.

The traditional user-cost-of-capital framework, which has been used
to study the impact of housing-related taxes on housing investment and
prices, does not incorporate the housing transfer tax in the model. The
reason is that the framework sets the rental rate of housing equal to the
ongoing costs of homeownership, including after-tax mortgage interest
and property taxes, the opportunity cost of housing equity and
maintenance, minus the expected after-tax real housing price
appreciation. Local property tax levied recurrently during holding period
and capital gains tax imposed upon alienation are the main factorsin the
housing market price and transactions. Compared to capital gains taxes
and property taxes, transfer taxes based on a house’s selling price have
received relatively little attention in the economics literature therefore,
we focus on learningabout the sales market participants’ behavioral
change in response to the change in housing transfer tax. In other words,
wetry to measure the “lock-in” effect by estimating the (quarterly)
sales volume elasticity with respect to transaction tax rate.

But, in real world, transaction costs take much higher share of price
since they include transaction taxes, front-end costs (loan origination
costs, title charges, realtor fees etc.), and back-end costs (realtor and
legal fees, deed transfer tax etc.).

This study uses both aggregated sales volume data during the period
of 1998-2012 and 8.6 million individual sales price report data after 2006
to examine the lock-in effect of housing transfer tax changes. Major
findings are as follows:

First, it is important to determine the slowness of existing housing
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market in comparison to the future housing market by noting the
relative importance of reconstruction activity during downturn market.
In Korea,entering into the forward contract to buy future apartment
building(this reads more like buying an ENTIRE building: I'd advise
you to change it to something like ‘buying a unit at a future apartment
building” or ‘buying afuture apartment building unit’) to be completed in
2 to 3 years at present prices is quite prevalent. This kind of future
transaction tends to increase during housing market downturn.

Second, the degree of sales fluctuation depends significantly on the
choice of time period unit: month, quarter, and year. For example,
monthly coefficient of variation is 324, which is larger than the
quarterly one of 27.6. Also, the choice of base year is so important that
using the housing peak year 2006 as the baseline year due to the data
availability might lead to overestimation of the lock-in effect.

Third, we confirm that there exist both time and price notch effects
since 2011. As the prior temporary Acquisition tax rate reduction
measures taken place between 2006 and 2010 had beenrepeatedly
extended and the rate was uniform, there were no notch effects.

Four, we extended the empirical data analysis period as early as 1998
to estimate the quarterly sales elasticity with respect to housing transfer
tax rate. We obtained the estimates of 0.4~0.5 and 0.2~0.3 between
1998 to 2012 and between 2006 to 2012, respectively. All the estimate
results are significant with less than 1% critical level. Therefore, if other
things being equal,the transfer tax rate reduction does not automatically
translate into the proportional decrease of the tax proceeds because it
causes some - even if small - increase in sale transactions.

Five, international comparison studies showed that housing transfer
taxes varied among major metropolitan cities in terms of effective tax

rates, local versus state tax structures, and the relative importance of
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the total transaction cost. Overall effective tax rate is less than 1% of
the sales price.

Lastly, Korean government decided in December to reduce the local
housing transfer tax by half with the intergovernmental arrangement of
compensating the loss by increasing the local portion of national VAT
proceeds. Considering the desirable feature of ‘accountability of local tax’
much needed in Korea, the exchange of local housing transfer tax with

other national tax would be a better idea in future tax reform.
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