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=& Trend (0.0136)
E7I1x1Y 0.2761%*
Pre—trend (0.0178)
7| Ex|H 0.0093***
Post—trend (0.0007)
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Post—trend (0.0006)
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5 woje), 24 219 g o olsie TS 91 1—3— L}EHHE, 0] =17]
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(F ll-4) 22|, FU3Z SH Al FHel St
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s A2k (8> 100)
(1) 2 (3 (4)
T AR 0.7523** 1.2440%%* 1.4323%* 1,1950%+*
ZE Trend (0.0136) (0.0215) (0.0229) (0.0212)
E7|x| 0.0761%* 0.2966*** 0.2986*** 0.2086"**
Pre—trend (0.0178) (0.0179) (0.0180) (0.0180)
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$7‘XIO—E‘| kokk kK sokk
i 13.13% 0.35% 13.48%
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(C) BDD Bandwidth = 500m
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(D) BDD Bandwidth = 200m
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Sa84 = logFE1Z)

Azt (3> 100)
Ha (1) (2) (3) (4)
Hx|X| BDD(500m) BDD(200m) TR x|
A AR A 0.7523*** 0.8323*** 0.9365*** 0.7516™**
3= Trend (0.0136) (0.0424) (0.0818) (0.0746)
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Obs, 155,639 40,471
Z10() 9ol g2 D TR 2ErletE BXEmx}
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[Panel 1] 8-2 Lix M= 1271
Al X A HE Al =
© 00 D)
7SR 9.45%*** 0.119%*** 9.56%***
(A ’ : ’
AXt (A-B) 3.68%"** 0.24%*** 3.92%"**
£7[x[%]
(IB) ! 13.13%*** 0.35%"** 13.48%"***
[Panel 2] 8-2 hxl M= 37KE
NS A HE N =
© -0 D)
7 e 10.37%*** —0,11%"*** 10.26%"**
A ‘ : ’
AXt (A-B) 17.45%"* —0.31%*** 17.149%**
£7[x[]
(|B) ! 36.82%"*** —0.42%*** 36.40%"***

ZF (001, * p (005 * p 01
Xtz MAb A
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O Al Al A A &= vlaskd 2 gyt 32 otd Aes
EpdTt.
= 2 979 8.2 oid) Agehy] mat R4S FEehd, 8- 2

gF ARG Aol AEA| oA Hr|Hor FETtA A HE A5t
A7le BBE AR Z0R Hou ol UAJARIl Aol 221 11 A7|%
A o Ao wekErh 8.2 o AR He 1271Ee A 370
AAE =eela gleme 3RS o7 Bt 370 Eete] FEvky Qb
FNE S718H= FE7HE oAt £0] 7lEst ZAEHe-S on|st 2
HHoz 8.2 thal) A A A AAEE|A -7 HEA T 7}
2 Sl ol &0 A 1 AXE FAIE Bl AsbelA] EE A

o B 4 ek

(F llI-15) FEH7HAE FAXS XIFe| HE7| &1t

B48: log(FEI7H)
Azt (5 100)
g 9ei9d Ol 9e12d olst
HE kY | BN | A% k8 | HE ke
(1) @ 3) (@)

A AR 0.9166™* 0.8533 0.7536™** 1.481%%*

&5 Trend (0.1019) (0.5484) (0.0075) (0.0539)
71X 0.3460™* 2,267 0.2328™** 0.9877"*

Pre—trend (0.1032) (0.5567) (0.0106) (0.0780)
E7|uExS 0.0135 0.0072 0.0096™** —-0.0083"**

Post—trend (0.0089) (0.0129) (0.0007) (0.0012)
E71XY 0.0394*** —0.0334"** 0.0223*** —-0.0236™**

Post—trend (0.0015) (0.0024) (0.0007) (0.0015)

Obs. 16,205 5,742 109,838 34,729

F010() 29 22 D o ZESHE BEEAL

2% (001, * p {005 * p (01
X A R

G 1SS FEAAgEE AN A5 BUE 82 g8 AT 12
Nge EHom EHSE AN, BDet ¥ AL ESE 49
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(@, O] 4 ARG vmsle] HolZe). E T-14) oot mhit
Az 9019l ololst mE Felo] A9 8.2 T2l AR A4 74 B

sigton] 9ol ol Feje] 12 sBel 9elel

(# lI-16) X|F9E #HXS XIgel Fe7| &t

ZL&HA: |og(FERT )
A=z (8> 100)
i e 37 olel x|
FZ 1271€ S 3N s 1271 < 3N
(1) (2 () (4)
AL AR ™ 0.7522%** 1.476***
25 Trend (0.0071) (0.0535)
71X 1.288*** 2,083 0.2026™** 0.9646***
Pre—trend (0.0129) (0.0837) (0.0103) (0.0814)
E7|0EX|S 0.0093*** —0.0082***
Post—trend (0.0007) (0.0012)
EVNE: 0.037 1%+ —0.0303*** 0.0201*** —0.0236***
Post—trend (0.0012) (0.0020) (0.0007) (0.0016)
Obs, 27,111 7,624 128,528 32,847
ZF1.() 29 g2 D o ZEskE EEERt
2. p (001, ¥ p (005 * p (0.1
= XA AR
(F I-16)2 5T Ad7] 242 71 3¢k A2A] 7[efx 9ol st
of algt ABE wolZTh Aol RAGHE 82 3] A1y WA 349
SO AA 12709}t vlwste] o & FE7EA ARpo| Yehtal, A Al
g o]F fY G SR FETHE A HETF A ARt (F T
14y, GE M-15) of| X9t sdet 23t Yepuitt. 7hd 339 749 A4
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7IEbA 1} vlarsto] A Al A 7R FotET o =2 FEvHE A
o] UePger 8-2 tha o] FEI7lA AFS Fo| AslEe H=Tt 71E
At Hlwste] 25 B & Ao= Uit

(G -4 (AAF Q] Agtr] B4 v|mw), (F -15) (FH7HAE 09
oj-olsh At7] &4, (i M-16) RAEEE 37718k o) Aetr] &
ANe] ANE TP, 8-2 i A A 370 B A 12749 E
=AY, B 7Y 9] FEofA FUsHA TS

o A 133 A% 3l R FEVHA A Fol SAHLE 9
s sk Ao Yoy A9 ane] 7|, FEHA A &%
A2}e] AL} 7180 FETA s &5 Hlaste] A= dE Al
2 Utk E3F 8.2 i Al AS 1279 EARE Aok 8.2
2 o]F FE7EA A Herh USR] ok Ao® U AEAl A1
= F71HEAF 9 FrAG o2 G A4 AAS dr|Fozvt g

o Fuld G50 m

(&% 1-17) Panel-BDD & Z1}
S&HE = log(FEY7HA)
ARz (6> 100)
e S 12708 =
(1) (2) (3) (4)
FR|X|H BDD(200m) FR|XH BDD(200m)
A AlRY ™ 0.7523*** 0.9365™** 1,476 2.399%**
S= Trend (0.0136) (0.0818) (0.0535) (0.2404)
E7IX4 0.2761*** 0.0498 1.136™** 0.0098
Pre—trend (0.0178) (0.0918) (0.0737) (0.3067)
£ Ex|A 0.0093*** 0.0131%** —0.0082*** —0.0209™**
Post—trend(A) (0.0007) (0.0038) (0.0012) (0.0050)
EAPNE: 0.0257*** 0.0166™** —0.0256™** —0.0203***
Post—trend(B) (0.0006) (0.0037) (0.0013) (0.0053)
Post—trend 0.0164*** 0.0034 —0.0175™* 0.0006
B-A (0.0010) (0.0052) (0.0017) (0.0071)
Obs. 155,639 10,280 40,471 2,615
F1() 29 22 D o ZEstE HEER}

2. p (001, * p (005 *p{01
XK= XA =
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200m oJfe] EZFE= FETRS BA oz AHsk= 7-9-(Panel-BDD
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o, 27|33 7F AP E=A|(pre-trend), A A8 3 Z=A|(post-trend)
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F7IHEAT, FrIAGeR AFE B AR HRAR oA =
BAGeR AgE BIE B FEIith A[9o] AdolshARt =
AHER A HE AE A eR FAss Sl ofur) lrkal st
ek ERE ARG A BIE 24Y  FLET EA UiolM AfAIA
Aol Fetxl= ol e ARG HFAIA S-S vl E4sks Ao
Eholtt. AlE S0 M) 2AWIAS 2] anE B =A| vtAA|
A vlashs AL EAIER AR ARl Tt FEE W] oFol
- Zgolstol Aol oAl o 7HA] ZAIE ARG

20169 119 3, Ak st A Sl @ 9 24
dPdA ez AFERIAL olofA 20179 6 19Uoll= 71t Al
7b ARG R Tt AFET 2 AtelAs 20169 114 3%s
ZIEoR ARG A o7l S FEARE o8], 2AUIAHL

2 AR Aoja} 7|ef xofo] FalrlA Z4 wWaks EAsgc

oz
Oz

(£ I-18) BMX|Y, #AMIXIH XI™e| 1H2016. 11. 3)

) Al M 671 A HE Al = 671
= (©) (b-C) (D)
HlwFHIXIS 12,419+ 0.07% 12.48%
N . . .
243} (A-B) 10919+ —0.23% 10.68%#*
HEHSAI 23,3005+ ~0.16% 23,16+
(B) . (o] " (o] . (o]

S p (001, ¥ p (005 *p (01
2. p—value= D T AESHE HEHRIZEE] AL
PN =PSSO

+

(E M-18)2 4] (D)E o83t FHHE AFE A 3= FHilsto] Aklet
Aggrolt}. A o|x e}t th2A] JAXF(EA P IR D oR 2 o] F,
TAR Y] Fe7He sES SARCE FostA st ot HTHAIA]
o] FE7HA AFsEo] Atk THAIY FAaR 7t vlekelA vebrd A

o Wtk BARE A2AAE garos o 20174 8-2 ol Ao}
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B AT A2AG N AN A He] BT e Zofat kg 4 9l
£ RS 1R A% S8 Saelele] AR Sy o)
Ago) FIHE Ak BAkee] 49 20161 1Y AT Koo
AR Aofe] Ferkd sEe] BAROE FomlslA wobgA 7)E
S QU &) 1igto] Yhstelo] 1 A} wnlSHALL, ThAL WA
Aelo] FEPA QU Swvt AigstEe U Al FART ek
o1 1 AEE oA njulsigick

B ATl TAX AR ke EAske AN 27t BAM
2 B3 e, FUTT AeERy P AAES B2 s

24 23} 909l o|ae] IpEl, 7 370] Flo] 9019l ofal, iz 3

sk,

4 Aolg FANGOR JAsks £ 40 od A
£3 ujol go] 1 Eubyel dhel OB AT 4 G Ao mel
weba] H PRI} FEAE QPgelE Sla) chte
sb] Slof weka, FUFFoR U] 2R AAY A FHHOE
7kt 4 olrka wekEr.

£ el 20179 88 A, ALAGEe FHHOR FAXACE]

o] aE F7HHeR FH4sR: mebd ¢ B4
A Aol =ekEe] HEE ARE e At AYeR Jiiskd
T ghee rasior Ttk 4 A FHolRkal sitEke Aedt A
Sofr 2] gHe) ayfel g 2|HefA o] Aike ERkE 4 2l FAT A
= TARA oA AIER G a7t AJolsl Uehd 7hsAdel &
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o2 AIVAlAE 2018 9-13 tidle 2A43te] FH-SAA A
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(% IV-1) 9-13 i SERESMM| 7HH S0t

L 1A 1FERHAAZA 0%)

(Tl 2H, %)

A7t 18# | 23624 | 34A¥ | 502 | 10224 | 181
(ZAZIE) | (12799 | (165919) | (24919) | (3524Y) (72%42)) | (12724%)
(2H) (B | (6d) | (12943 | (@1d4) | (504¢) (94212))
st 94 187 554 1375 4,020 10,673
ShEot 99 215 713 1814 5,589 14,834

zey | (2 %) | (+5,5.3) | (+28, 15.0) |(+159, 28.7)|(+439, 31.9)| (+1,569, 39) | (+4,161, 39)
2ot 104 293 911 2,242 6,500 16,435

(2F2L %) | (+10, 10.6) |(+106, 56.7)|(+357, 64.4)|(+867, 63.1)|(+2,480, 61.7)|(+5,762, 54.0)

2. 359 o e ZAHAY 27EA}

(Tl 2H, %)

A7 143 193 | 303 | 4693 | 98E | 176%4H
(BAI7H) 084%) | (135947) | (143) | (32943) | (69%47) | (124%43)
(1) (3913 622 | (2o | (21943 | (50%3) | (9494
Gk 94 187 554 1375 4020 10673
_ 99 228 956 2,254 6,479 16,424
o ( (
(242, %) +2.459, | (45751,
Fany (+5,5.3) | (+41,21.9) |(+402, 72.6)|(+879, 63.9) 61.2) 539)
144 415 1271 3061 9,092 22264
SR
(84,%)| (450, 532) (+228, +717, (+1.686. | (45072, | (+11.591,
U 121.9) 129.4) 122.6) 126.2) 108.6)

A= AR g, TFEAIR OPYCiA,, 2018, 9. 13, p.19
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G Zake e, pEEn, 15Es), e
A BE 98 Aolekn Yik ulge B3, d Aot Hat uge 2

Au S 53] fEAE Sold eE Aolhal |yt vlFgo] A7

i)

2kl
(Z IV-2) 9-13 Cha H& ey Hap #s}
(H: %)

| e 2= A L2 % st glg A 2E/7H
= | om = bl = = = bl =
x[ot o= 50 43 19 21 17 22 13 15
N 67 48 12 17 12 19 8 15

S 55 50 16 16 15 19 14 15

iEﬁH 12eEd 47 39 20 23 18 23 15 15
N CHRE | 46 33 25 28 21 26 8 13

Az SIEAZTAIITA, RS F3 motet Zgt M3KO.13 FEAIK oY wiH XM 7|%)), ™Y
2| /L2, M3235(2018E 9% 225), 2018, 9. 14, hitps://www.gallup.co.kr/gallupdb/reportContent,
asp?seaNo=950, T&UX}: 2020, 9. 5.5 SIEAZERAIGATA, (EEA H3 Hotor Figh HMah, oY
2| m|L|R;, XI3255(2018E 102 135), 2018, htips: //www.gallup.co.kr/gallupdb/reportContent asp?
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1. BN X2

B4 A oF AolA AMgEh Aprel SUste], EA7IhL K] thi
ol7h k. FEWEL e A7t HolElE olgsle] B ot
] o EAF WA fAl Zol 9T FEe site] AR Hols)

Rk g dlolEE Ak, BA717ke 2018 9-13 TiAe] o]

194901 2017 9YHE] 20199 0¥z, & 2d7k0] RS B3I}, 2017
9 8.2 AT} 20199 12-16 AL & Aro] Aol 7;5 ao]7]
tjzofl, ®A717k0] o] hAZS] Wt %ol A4 = A2 vitAsA| &

thal geskgiey EAA A A=l 2570 5 F 2170EE, 2018 89 279
FrIAY R FREE 29 5 s s Alskh

olell (FE V-3)1} [13 V-1o-= B ZojA] 0]83t oftE Al 7}
F29 7IEFAE ST ¢ vk o, SIAETHAM = 309 o]t
ERE Hol=al Qley A 229 FEvEE Bt 7
Holtf, SY7HZ 5.6 olw, A9 1% A S
7HAE SAS AuEE, FAVHY 69 23 99 ofs) FrElo] it A
Ad7hs 12,6901, FA7H 1299 =3} 159 ofs} F=8io] 7}t
= 22.19do|th

(# IV-3) SAPIAE FE71AQ| Jl=SAl

SA7H BEX|F g HEEUX
ZIA| 88,317 7.0 5.2
3% olst 36,349 36 1.0
324~6242 38,251 6.9 1.7
6A~9AH 8,204 12.6 2.3
92~ 122 3,246 17.3 2.6
122~1593 1,176 22.1 3.0
152~ 18247 481 26.4 3.3
18A~2142 271 314 3.7
2124~249 130 36.4 4.8

Az ZEWSE TA7ei7t ¢lolE), hitps://molitgokr/, LKL 2020, 9. 1.2 0125t Mt =&
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2. AHF2Kidentification strategy)

ol 9-15 o A AR Feia Hale Rk 9-13
dae] ERE FRA) e et Eubs FAZE] otet golat
Aoz wale), E 913 Aol F9A A Aol 2Rt 2
of FAVHAUER AAH SAENE o3 5 G FHo] TPl

WA F5A 8Pt Felzbdel njx: gael thste] Al
QAR A Ko M2 folo] BES FaAA HEA 44 sl

T O
2 4 SIS, 2010, o[EH o EMe] F12e 1 Aoz 7]
Gt 4 gl wso] BEo| WA, B AR oleiat wo)

Apke] Fhdo] slersA| itk oleldt WA 249



AE3 Y (capitalization of tax)o]gfal 3tk
e YRRIOA] Aol AZFEAY FaAl sg=rAlo] € wigHe
Holx) ghe Aol R Z7HES) oY HEU B3 4 qlrkang
T, 2011). SRR o AlRgo] QRRRINA 8] M7t AY FgAt S+
Stilo] gkl wiejsolebrl ARE) QRS WS gith ANgol o
lofA ehds] A7Feth= A HAAl S7kRE0] ddle o S7HEe R
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wke se] AZelTolA] WaHe] &0 ARl pEwict Aus) 4
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Abstract

Analysis of the impact of the government's
real estate policy on the housing market

- Evidence from the Housing Market in Seoul -

Kyungho Song - Sungoh Kwon

This study focused on the effects of the designation of regulated areas
and the increase in comprehensive real estate tax, focusing on the
housing market in Seoul, the 8.2 measures in 2017 and the 9.13 measures
in 2018, In order to solve the estimation biases arising from the analysis
of housing market data, panel data analysis was performed by constructing
short-term panel dataset. In addition, we conducted an empirical analysis
using Panel BDD (boundary discontinuity design) for more rigorous
identification of policy effects. As a result of the analysis, the policy of
designating a specific area as a regulated area showed the effect of
lowering the housing price increase rate only in the short term, and the
magnitude of the effect in the short term was very small. In the mid- to
long-term, it was found that the trend of widening the existing
inter-regional housing price gap could not be eased. In the case of the
comprehensive real estate holding tax increase, the effect of lowering the
rate of increase in housing prices was observed statistically significant, but
the effect was also weak compared to the existing rate of increase in

housing prices.
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