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3 Qlehs o] Qi 182) 53], FEiAIRIE ol8sto] Faitd7] 285 slal 9
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131) &718. 2011, 1HICH 1:E401 THEH F=ASHQ| Bl2|X Ipqer MSeF 3AHXE 12(1): pp. 89-118
= p. 109
132) L=¥&, 2006, FEO St L=ASMHA JHHAT, SEHEMIFHAT. p. 14,

133) HIXIE. 2018. ERMA H2HMZt FEZHA0| DXl g MEHM=Z. 20(3): 57-83. & p. 59.
134) BiZIHE 0|, 2018, RE4 RM|Q| FEAIL QFS Sil- HRAMQ} HAME SHCE. 2SR, 4(2)
1-19. & p. 2.

64



%
ol
&
2
A
il
X
Ry
o
g
)
P
ol
F{F
offt
I,
kﬂ
)
OE
HT
o
"
o
oX.
o
Rl

ik I3 ARAnE sjas
7] Slol B AT IR GEEBAL £& BAZ U] Hol RS SR s S
% glol BN WYAD 5 ks x=e] gik

AR, ARkl gk ARolt). FeaSAle AREES 2o Bk A
Solth, Jeih FEAEAE TPl HiRk: gl the AEATE SRS %
o ggoltt, wEd, AEE BHOR BESH: FEasA] FHo] AR AP of
| ek nlREAIE AR dersial 2l Qe AgelT

1) SSLAMIH 7o

Seltere] A SR} 3ok Al ANERIE 4she AMAIR 7
e} A Sl Qi Aol Sk 2] Uxlel v, Al BEEo.
2 Ipsks o] AROE B 4 Ik werd FAlel Hlsh AgAl Algdo] BuF
wzsjo} su] Al7lo] afel Aol WEol K Bask dek Aol gk RE
ARl FEREAA FEAS A, KAl Yok BB A S Al
LAl REN HE-RA-F= BAE A BHE BRI, HSWAY AF
2 FEA|, BTl A A B FYRENA, RS AFe JEas
Az 2238 5 9

T T AT

2) Le|L2te] FS LM

HE A FE710E BAEECT WS Qom, JIE HEAES 2019471

THEEEE 1%, 2%, 3%2) 9 Algo] HgElont, 6~99 77t Atz e

Meg SSUMMe 71Xt WY 2M - 65



W Alashs BEETRE 14617 Y8l 20209 5E] 71E 2%04] 1~3% 2 |55}t
SISt ZHWIRSE o], BHaFEilo et e 1~12%=2 Fdsial ok 7
Hi= tEiRte] S| sli4 ol 85171 sl FSAE T A ZjEs Wi

AAAlE BAIZHRC 373APE7IEIES Hoto] TSRS APFskL )lom,
BEAEL 47 FRTER 29510 911, AlES 0.1~0.4%7} 451 k. g3l
A% mitAeo] HdL mikAel v 1 A7 vl&S Taolo] FUIGHA] Fas AR
FIAE AAlekaL °1°U% EAl - AHES 150%, FHe FA7H 39 olshk=
105%, 3~6% 110%, =3t 130%E A8l k.

RS l*lﬂ?ﬂoﬂ SRR ES Holo] HARES *J?Sj ;
o, 7|12AES 79 FRITER 2945k 9lom, A& 0.6~2. 7%,
3%, 3FH 6% T Al&S F8olal ok = %%H—%MP“O] Zal L
A diH] 150%F EHSHA] Foh= AlFE RIS F8ska Qi

FrAEAE FEAION 7| EREEIA AL 7| 23AdS W s HANEE
o2 Mgslal glom, V|EAES 8l FrRTzz 2slal glow, AMge
6~45%°Ict. FTAIE FRE 2P K9 A el dis deixk= 20~30%p
AR oL 22, 5. 1058 HA=E A7 |2GEEIAE A2%% FAE0] 7Ht
=] JM 30%E QPgsta glom, 1A 15FERke] A9 Bkt A7k ut

,]_7;-]] 7P7P /\P7§jo}0:] 71]1\1;—].’7 011;}

FEAAA] A e s Exol wet 2dE= 3] 7] il R A

i

v

rr «

ol
&
30,
o

r2
Flo
Ry
)

oY
b

Az APREQ o] Y Roz Felgh
w=RE R Aol H5A] thet A} 71 3, XHWﬂ A7E 2] A,
SYREAA B9, FEASA AN} A, R Ag A 5 B 50

RS AR e
o} R Aol B2 FE9I7] L ulRF F7HE Qlsf HEA, A,
EASAE isio] ARt sttt shglon], FUREIAE rEge



ole 5 FAAE ssiich

3 A AH, ddiFEol ik ®at
theh S-S AT, TErEiRlol tijt FrasAl Tt
kel

A FRto] 7&@ S?itk
B AlZlole tEERlol ok FHEA, SRS, FeLaEA FHE
gafolal FAZHY AskE SRS sIRkeEH ARE gstsle 5 FEAA

Ao gok BHL Ak Yok

[e)
LRE

)

H2-18 | e RSAF 913 29

T2 =AM RHALA| SERSLA| LEASN|
st 28t st
- ) - SEEXM HX] L °A o ZAPE 2 - M7{EH7t 7|1F oA
I RECENEEQVE RO S S B | czem ug o
(2003.2~ T TreTe - mENS Ol TSI E| S
' BN oI5} —AHEHOZ I S o oy % HSB R
2008.2) AT 7IE T | MIREYEN % S ALz 2 7l=ef Qlot — 1ZSEHR} H|TMIQA 2
= = obig HgO2 MwE 57t - MEEASE QIA - °
) st
st
o - ol BA} Bt
ol yw |2t S oat - ZElE O ZEM & 915}
(2008.2~ |- TEIIAH - 0 @2 MBS ABlE olst K2 2| 712N Qbet| - CHREAX S HIAMAE
20132) | Mg XIS At B | SBATRHE NE | EX| B3 e
TUSE amympieg 1xy
A SH|
i)
ot - MoHzIE FHEXL 14
- e ols _ T 1Z=EX} 940|5t Al
2as| ye |- A olst st st TEQ - 0| B
(013.2~ |- MOHE MK [T - eiztoiche e 0
- i) - =1 L
2017.3) | BR|(~134) ST e H %8 _chrme 2t a8
- oJrhze .
- - QJhEEY 2B 2 I
=

Meg SSMUMme xet WH 24 - 67



T= FISAM THAEA| SERESAA| LEASA|
23t
. - T4 QA i
S0 xE st 7+3| _Exeﬁxo It AN Tl st
2 B | renxy o ooy 48t et izt e % — CESEHR} 2 w0l =3}
(0175~ | 2 o T | BAKE sasiol | Mg ol o3 2ol B
20025 | WHME US| e g st |- mmne gse|” D RS
- 7tz 27t St - EEAS S
Hi—
- 1ZERt Mg 52
s}
- o - Chzext 534 1K
eMd g |T - T sase | AE 2ot o8t
- CHEERO) O |- 2ADEE s | Lo e
(02259 | 20 [ - SRITHOY QM |- CHEERt E3t WX
Mg elat =i o - ChRERO) M
S AR HX

3) MIXPE24o| =]

ARPERI] fxlow T WAl Sk RS HHANZ QI ulg E

ERG So| AABEEE MES A Ao hERoR B4 ASol el v

U Alg& H&shs Aot FB/dL GAES fst] A, AlE 5 APER
oz A= Aor digAor B Aol disl w1 Alg, T Ale 5= 5835t
= Aotk AAPgRE AT wol= 88733 ¥4 F shte] Yznks Meske
o] ofz} Ao Froke W Este] sig 93le Y 2ot slok

B B P oA FEeE RS A dEEe s
AVERIAE L +ECE A} ERE sh= Aol uigElsichs Wxlolt) 4

EAFSROE SR Ssagro R TR 4 girk SRS
A Bgo] AR} ke sl ulelslel 4] o] 2 A% oulsitt
SEIAUL S A Heo] AR A5, AH|, A5 A1 B S 48
Skl Bajsln geslolor ks AxoR AukHel ZAN el BaE T

At

68



4) RSLUMNE F2 YH

ASA BT o AE e thewt Zol e 4 gk
5, ARRe] 97 TEol gk Agjolet. Alle] o] ShaEl Al

SolahHIeIz]e] TolA KPIRIRITRI) QPgEIQ) Alflo R Fgaka, A 7]

5 5 A R e A el sk 2ol vt Rz AREgt
S, ZARIEEE] Alol Tig Aldolt. 71 Aigel ATgeliE Fs

o W, Uet PAR $Qshs o] Atk wolen ik FeAPg o

WHoIME FSAIE HIET A2iA AlES 9501, BaAl Algs =ole Aol vk

i

=,
i

Mo
=,
o

AR, AR Eg 733t ol ist Aot FSA| FRS AlRIFgRe] Ax]o]
U} AR A= Lo g AFZ 2ol E3], FE
Ale 2011 FS5AI} S84 B8 olF 7IE HlEAMlelN FFEE A6,
20205 A, Fepd A xR

Fal Uk

M

i)
@
o
1
I
)
it
%
o,
i

)
ol
olr
FIF
ol
fotn)
)
I
i)
1o
ol
ofo
)
oN
%

A o WA B et Zol Falg 4

S, FEAE 700 tiRk ARtk 19754 BENES|2 Fepizo] 27| A%
s, 4] WA 2RV AZIEIRE, ool $7100A] BAoR RS PR TE
2 AP, oloh B FRTES WAPA] SREL Yk

S, ThijEEo] e ARolTh, 2003WRE] FEFAMES EUEl] BA AL

IHEECR BT Ytk FUTARES bt Ao Ak 714 sk

Heg SSUMme fxot WY 24 - 69



Y

o] FEoIIck. 2|3l FSAAIAIE AlAIeE FARE el disl] TAlsks Aol =
o ARR = SAZEA AAlQ] Rfol7} 2 /gRdolct.
AR, B7gAPE7emEe] thgt ARdoldt. gRe] dhA|EE A4St Aol wizt Al
O] 355 24571 218l 2009 iml A7HElE AEE =St SA7H
P71l ES Folo] IAEES AHESH| wize] vl FeUSE o]
ARl A7 ik

A, 1A 1R SEAlEe] oigh ARtolh. 20219 AIZHA0] A LEA}
TAI7HA 9olst 1AIH 1-ERlof Thgh AREA S 9t SeleS 34t SAA]
o2 AFYEIGTh 1A 1FERE ALQAIR BT 79 ePAdS =o]7] 95t A
Moz gokdd ol T 99 ofst FEIS B3 tirEiRke AlAlsEE WA X
stog g% P94 EAIE AV o L, SAPH 99 =3 1A 1FERES
T Fd BAE AP 4 ok

A, AIA| Edoll Tk ARGoleh. XIRARRTEA7E QPAQl Al FEE sl
= AMgAIS] 7271 Aldo] SR HApAl f1FE FiHEofof Jitk. o] ffsiM A=
AL HEARE S5aL, HRAIRl Akt =ols Widol 2 sttt o] == A

QYILE BAE S 7] whEel e o

FKl

=
.
=7

>.

\
N
)
ofy
i
o
¢
E
o
ol
N
2
>
X
1o
o]-){
II
o
=
~
Ra)
.
oi
fr
ol
!
ot
ol
o
o
il
4z

171 O = R
of W} £719A] 71%50] et on, FAPE7IMIE =1, 1A 15Extof o
gHA7IE A& Ao s oY HES @/dskR] Rohke A== Itk dAls 1

7h Fgke] digh 7 AidtAlRRE 7t Qo] A= BRI (FIR]) 7t E Qsiths 9j79]

glop], Tgels A WWIE siel E4olor drke g gk



=M, 1A 15ERt] tieh AlA ol it ARdoltt. APt Feol] thgt IpAl=
Fsithe ooz 1Al 157ER] thieh AlA] A, &3pAe] Bget, FAFE
o] FElS tidoz FpAsliof drhs odo] itk =it 1M 15Eixtof sl Al
7

A S slal, 22 49| tFEixiolA] Ae shx| et 3E Fg/del 9

AR, o)Al tigk Aol H*Wle} Y owﬂ EAG IHEES 37
wjzol] Al=7E olEahilolH, T 7bAAs ol el WEE SaL Q7] W]
AEASkE olETHEk: o7l %}

S, Qe Rl thet ARolt ERPEAS) Qe Qs elgow Azt
£ & 4 gtk 7] gtk

chsA, APl B0l et ARelth BaAlE Sleh XAl olUstslo] A
Foke e BUQT WA wlES WA AR EYeRke ojzto] itk
FEUREAAE AMPAR HRHI] nie WAk XIoizt AR RS S

EL
mlm

& ook gt WS, 1A 15ERte] tigh BlatA] Aot == M“«k ot
% Al 4 Slof M71Zeo] dhsAs HIzkAIE uiReki 14]
_4 X]"rl"a— 2(_'_& r:o]Q(‘H OL]- o:]oﬂo ﬂ

R S S
7] Sl Eet B IRGSEFA £ TAE D7) SIo AKE o] RS FEY
% glol BANE YA 5 k= x=o] gk

MY BSUMALl 2ot WH 24 - 71



5) AIARY

o] FollM HEF A= B3l thad] S =5 4 Sl

A, ARPGEL] Axlof] theh Altolct. dzF oz MRS A50] Itk ot

BRIz AR oS Fofsks Ao| whigol AlFgoz QIR HlE-S Fadlshe A
o] Fasith AR diside FBY EA7E TSR] F=F A=EAZE B a6t
o} FRO| EE] wEt AAPgES] 71 Ay thE RS AAlsiof S o]
oF Z2 o % FHd dEte Faskd 87t

=A, FEER s Fgola e A tiR ARtolth eEuERs 5
BRG] EE FSARE FRaEos ARgshal gloy, APgshs aleu:
APgel mixle G2 aEfska QK] Stk FASAle Y B AlrHlEs W
FoF SHRIEE, XAl Y Aoz Egstal Qlon, F et F3AE 728
AEsiaL et AAA JA] FAFER 2GS skl JoH, 1A 15ERe] tigh
SAES AE R AEstaL Sl
=9, 1A 1FERT] theh AlAIsE v 5 A=A teA] 8stka ik o
A Fihe iR A7F ERZ olofRle T FERE TSk Stk FEASA|
Al 157l sl HITAIAIES 2995kl o, =2 Al SHER 5
o, ArRadfet 2 FERgo] WASkaL itk Alde] St el nixl=
s ek AlA FEe nidd ert Sl

A, 7] ol tiRt ARJolch. X[gA|do] FEIAPEe] 7ol 2ESHR] ¢

i)

0.

—

e

TERAE AEY, 3APE7IEE

-+
— 10

m?lu rlr

of
ool
il

S,

|

72



3 RPER] ATt HER HEA HIEE WFEL AR v S ole JEz i
297} Sk 450] Qe BpA7} o] Fox{of Qith= tidEIslolM AAPFgE o] uid
SO0k St 1AITH 15:EiR} & AAFAL] tisiA= 27t Alxsl=io] Fo48 Lart
Ak L, OJFIA| B2 O]FHA| o] MAYSHA] =S Al AV st
AR ol wet ZE A, $2ad, Ay, dURE 5 udRt APl
o] &staL gl °lF Favlshs JHiY] A AV Basit

8|

Meg SfSMUMme xet WE 24 - 73






CHAPTER 3
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1. RE|Li2t ESHME =29t 30|
2. OECD 2= SZLMH| 22t 0|

3. AZ(QSF H AAY)







03 2iHe| HEANH Foot
%0| Hlz

= oM LUt FSLUMR 22 012t OECD FR= FSLAMM 22 F0|12 4=
ofltt. fe|Uel BSUMN 22 FO0|0M= M=E MM 2, HAE ESUMHMS| Ml
‘d, GRDP CHH| M= 2 H2tS HESIACL. OECD F2= RSLAMN 22k F0[0iA=
OECD BSUAA CI0JEf #1=, OECD =7t9| TAHE SSLMA 2 Hat AEsIRAT. AZ0|

Mz 2 UM HES Afels 2ol AMEE =St

1. feiLiZt FSLUMM F22f 0|

1) 7L

(D) A (FEF-SA, F=a5A)

P

2021 71% SAl= 334. 52 BFEAL, AL 454 114 129(34. 1%),
BIZRRIA 71,229 (21. 3%), HAA| 70, 429 (21.0%) <=013ich FEAARIQ] <
SEAEAE 36, 7RYOR 11.0%90M, TIREIE 6, 12902 1.8%= &9
H FEASAE ASA FEAA AA A5 15%F RXohe 22ASA thgo=
a7t B Aoz BEMEL

B AAL] FA7E ek 202180 FEASAZE AdE] 1 558 5313,
R-AAPE Adh] 1 78] 50] T2 A AlEe blsf tiRIE A4t Eol Eold
Aog BMEL YEaEAMel SHREAA o]9] Mlart wo] Eoldt A& AJ&A|

o

HSE =Lhe| ESMAMM w2t 0| Hlw - 77



(1. 784), FLAAI(1. 62HH) 2 2=, o] T YLHlE 1. 7401 2.829 02 591
ot Aog Al 3X] gtk

H23-1 | =M MSE Mg

(9l =8, %, HY)

20214 2021

T2 2018 2019 2020 2021 HIS (%) /2020
A Ml 283.5 284.4 277.3 334.5 100 1.21
-Li=All 258.0 259.3 250.0 299.1 89.4 1.20
AEN| 84.5 83.6 93.1 114.1 34.1 1.23
SIS 18.3 18.9 18.1 18.1 5.4 1.00
LEASN| 18.0 16.1 23.7 36.7 1.0 1.65
O|RIASA| 2.2 2.6 2.6 2.2 0.7 0.85
B ASA 2.8 3.0 3.2 4.6 1.4 1.45
AMUASN| 2.9 3.2 3.3 3.7 1.1 1.1
TEAEA| 39.1 42.0 441 50.3 15.0 1.14
7|EtASN| 1.7 2.0 1.8 1.9 0.6 1.10
AZASA 0.1 0.2 0.2 0.3 0.1 1.30
ERASM 1.3 1.3 1.4 1.4 0.4 1.05
28 -1.3 -4.8 -4.5 -4.6 -1.4 1.03
AE s -0.5 -0.8 -0.6 -0.6 -0.2 0.94
YA 70.9 72.2 55.5 70.4 21.0 1.27
SEA 2.8 3.2 3.9 6.9 2.1 1.78
SO 45 5.2 6.5 8.1 2.4 1.25
SIIXIM 70.0 70.8 64.9 71.2 21.3 1.10
THEAHA| 10.5 9.7 9.2 9.4 2.8 1.02
e 3.3 3.5 3.0 2.7 0.8 0.89
ST 6.2 45 8.8 10.3 3.1 1.17
QIRIA| 0.9 0.8 1.0 1.0 0.3 0.99
A4 4.4 59 4.2 5.1 1.5 1.24
- W& -0l K- 2HEA 15.3 14.6 13.9 16.6 5.0 1.19
-ARAA 0.0003 0.0003 0.0002 0.0003 0.0001 1.62
-W=A| 5.1 5.1 4.7 5.1 1.5 1.09
-SHESEN| 3.2 2.8 5.0 7.5 2.2 1.49
-SERSUA 1.9 2.7 3.6 6.1 1.8 1.70

ol
(1

D 2MIE ZMSHHE hitps://tasis.nts.go. kr/websquare/websquare. html2w2xPath=/cm/index.xml (Z4AH : 20234 1€ 4
AE FI6I0] AT 2R
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(2) RIGA|(FSA, A2EA)

20219 71 AMAlE 112.4%29 AEQA, A FASA 33.7x2d
(30.0%), AHASA 2029(17.8%), AEABIA] 17. 82 (15.9%), MatA| 162
A(13.3%) oIt 2020~2021d FaitA= S7tl wheh FHEAE IA SR
o, FAPZ| BAIZHA dAlst Ao wet A= SN

Ut APIA| 2 B 7100 wEt sG] e ASE Heloh
Agehe IoxE AR AU Al7]el| wE HEdo] X
W= AFEAIE o83t FatIAl e viEd=lohA] s ¢ ‘RAEP.

i
%
rol
i)
o

H3-2 | XILM MISE Mz
(9 =2, %, Hi)

= 20213 2021

T= 2018 2019 2020 2021 HIS (%) /2020
A 83.8 89.7 101.8 112.4 100.0 1.10
FHEAMl 23.8 23.9 20.5 33.7 30.0 1.14
SEHOAM 1.7 1.8 2.1 2.2 1.9 1.05
B 1.02 0.97 0.17 0.11 0.09 0.63
el 7.5 11.3 16.6 17.8 15.9 1.08
KIHRHHALEA| 1.6 1.7 1.8 1.8 1.6 1.04
NS 6.5 6.7 7.1 7.6 6.8 1.06
F2UA| 2.0 2.1 2.1 2.3 2.0 1.07
KLASA 16.7 17.4 16.9 20.0 17.8 1.18
THkAl 11.5 12.7 13.8 15.0 13.3 1.09
AISEA 7.9 7.7 8.1 8.4 7.4 1.03
EfHHABIA| 3.5 3.4 3.6 3.6 3.2 0.99

A2 SHHOPHE X [LIMISH 2 https://wnww.wetax go.kr/main/2emd=LPTIIA7R3 (ZA : 2023 18 42)S 2510 S
x| ug

—

2) 7SN

FEAME EX|, AFE, Ty o] 154t 55 GHES RRF 53
ol¢] HE URBoz M) o021WE 7|F0R FHEML BREA =

i)
iy
rlo
T
(o]
=

i)
iy
L
ju:
M
i)

HBE IUel SSUMM F=22t 0] H|W - 79



27,9590 % 82.7%% ARSI, AF SOl F5] Be gHEe 5 8xgow
17.3%% AXISI,

H3-3 | 20214 FEM M= 74

(el =2, %)

a2 | = TS TSt Ol
2 EX| =S EH 2 e 7[Et
Ha2 33.7 27.9 11.4 5.3 11.2 5.8 5.4 0.4
= (100.0) 82.7) (33.9) (15.6) (33.2) (17.3) (16.1) (1.2)
= . 2o 15.7 13.1 49 2.1 6.0 2.6 25 0.1
oo (100.0) | (83.5) (31.5) (13.7) (38.4) (16.5) (15.7) (0.8)
= 18.0 14.8 6.5 3.1 5.2 33 3.0 0.3
(100.0) (81.9 (36.0) (17.3) (28.7) (18.1) (16.5) (1.6)
()2 ZF 8o =7 ChH| HIE(%)S LEH
A2 SO X|HIMISHIHZ hittps://wwwwetax.go.kr/main/2emd=LPTIAZR3 (ZA : 20231 18 42)S 21510 o7

oo
Xl
[

_|>|

FA
(=}

ofg iz T A1H2] GRDP thH| FEAIQ] Heks vehdch A9 A4 7
AR 2 R19Go] A2 E7] thize]] X9zt vlng HeiMs AATER #EskE
sto] Bla/bsst X|BE wEolof St tiEAQl BFESH WAlo] X|9e] AR
3 dsH= GRDP thH] A2 Rgsh= Zojm, o] X|&& i A|¥o] Aarez 7§
ofgr 4= Qlrt.

o] JjzollA 45% AMIE 7IEORE FVIFF Aol w2 olAdRe] Hs
GRDP the] FHEAPE Xtk 2 ouisi, ok Ko ExstH o] R

Hlall GRDP thH] FSA7F £tk 2 ojnlgict
20069 ] 2011 =S AuEH 4554 7|FEoR UASIA BiIsk= A

2 2RI 4 9k ol 2006412} 2011AE HEAV} WFSPA Weieieks iR
Alejo] AR culstol Mgl Wabh 7] e Ag Ol

20114 diH] 2016 IS AwEm 45EAS VjFo R WRlsiM EEsks A
2 BT 4 glom, AFTE AT Aol BESHe A0E BAE. o tREY
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J% 3-1 | GRDP L] FSM2| Hat
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20064 CHH| 20114 20114 Cid] 20164
2.5 2.5
o Mz
2 2

1.5 1.5

o oyt o N2 ot
! %Al ! . e
o & o Mz
L6 Tz o
"{% %é = ..@%E:i o
05 o 25E 05 LE ]
o Eght
0 0
0 05 1 15 2 25 0 05 1 15 2 25
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At=: ™o XIHIMISHHZ hitps://Mmwwwetax.go. kr/main/?cmd=LPTIIA7R3 (ZA : 20234 1€ 42)2 ol H
T2 2y

RIFES] FeARS F5it FAPIRIAIETE ZE7] Q1 2006~2009E7HK]=
At 78337401 ot Al £ 0]F 2010~2016WE7HK] B 150997100,
201612 2080871 0.2 2006 ©|F 7V W Ak 71E513Ich 187 2017~2021
A7 16287710] Azhs]o] F54it FAPIRIAE £ o]% AFe AA =HH

135) 254t EXO|TMTE MFEEIH 20105 28 1Y ~ 202349 42 302K 2Fst M2 0|5 502 04

E= o5t 501N JFUXMFAILS UHUSHAL 221 Ol 3& ARAl 121E FXZA0| 59 04 42

FTHE R05l= S8 Solf o2 AF |XIE o M=, HEZARY 23 2HANC A2 Oss &g

11 https://www.jeju.go.kr/industry/investmentinfo/estateinvestment.htm (ZA: 20234 1€ 42)

136) 282, 2022, ‘AO|UTL R =2 MF ESAEX0LIN, 28 & ‘ZEX[ /1S, MFo| A2, 12
(FM: 20234 19 42)

137) SEWER. Z4EE, 7Heidet s,

=

MY IUQ SSUMM F29t 0] HW - 81



Aoz wrhE)
20164 tiH] 2021 TS AwREW 455MS 7|E0 R TiNE 2 RIH

2R gom, 9ok Aol BESH: Alofe AEY AFEE BAE 2020~
2021 B5AF AP 45710 AubE o Asiare] Lol At olsfE) A%}
A o] Hls] Als EOU HEA £ FFoIM 7bg Be Aldos
w9

FHEAS) A715e] et Fol& Awlny] Sl 20064 Th] 2021 TS A
HH, BE X|90] 45EAS TR0 AR ST AVl RET] BE Aol
HEAP} ol 22 & 5 ok AL A Fold N A, AT, A7 A
£ agow BAEN, g, R il 1 oeeR I Sold Ao Bus

18 3-2 | GRDP CHH| FSA[2| #a}
(2 %)

2016 CHH| 2021 2006'A CHH| 2021A
25 2
o o1 X © Z7
* AZ
2 ° A2® o
1.5 B
o o827 o HF
o 4T
1.5 o B o YN
S
1
o [fX
1 O
s 3
5 cAR
HE
o AFT 05 LR
0.5 L
0 0
0 0.5 1 15 2 25 0 0.5 1 15 2

7 J25S OfHEE, MZES 0ZETo| GRDP THH| FSAK: HIB(6), AHS 45°2 L
t=: SHQIME XIMISHIHZ https://mvwv.wetax.go.kr/main/?emd=LPTIIA7R3 (74 : 20233 18 42)S &0510 A
RET

82



3) XHLEA]

Al EBX], HFE, T Zo] Raih ARt g AL a71eh 22
Ak ol9] A FRE o R JdEIct 20219
Fo| 14, 92€ 02 99.7%S ARSI
0.3%Z RIx|5kIT
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(el =2, %)

I St 254 02)
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e .poy | 84 8.4 36 0.8 40 | 0027 | 0002 | 0.025
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(100.0) | (99.8) | 498 | (161) | B9 | 02 | O | 02

(
=

Z

ol ~—

QH2 Z} &9 = ChH| HIE(%)S LIEM
SHROFHE X[BINEHIHZ https://wwwvwetax.go.kr/main/?emd=LPTIAZR3 (Z4A : 20234 18 42)S 210510 Y7L

(=]
=

r 0
A

2006 oiE] 20119 1|z E AmEH RE X|o] 455A41S 7|E0 R FATE K]
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2. OECD 9= FSLHMIM| 22} =0

1) 7HR

OECDelM & thae] 38} 20| OECD =7FH=9] H-5-4tIAl SAIE 33kl R

H54t FE dAle] AiME AjAEM|(Taxes on Property) @] AHZiA|(Taxes on
Financial and Capital Transaction) 2 579t} o] A& sfgsh= vk A%
2 FSA, SEHsIA|, FHEARA, ARIAPL siERic

oAt B 2A9] BfAle Fa4t Aldttale] 54t BfA|(Recurrent Taxes
on Immovable Property) 2 F5F¥lch. o] Al sfidsh= ejuate] Als Ajit
Al, SIS, FHA 5. SRR 22 AlEe 295k 7k TR
s ‘?—J—r =71017] Wizl vlarkstt AP glch

G DAL AZAIR] FeiEAlE &5 B olf, AR2ol5e] theh ZhA|(Taxes on
Income, Profits and Capital Gains of Individuals) % 71219 X[H2o]|Eo] gl 1A
(Taxes on Capital Gains of Individuals) 2 E5FEc} o] A& didsl= $2juzte]

AEe RHRo|S0] sidels FEASAll, ZA] 59| xpEolsE meE),
Fi KL AL ) OFCD X o8¢ £ G, ikt A Aol
9131, OECD %A $5 Seuet A=S wlshdl xlol7t Qo] gzt glek

H3-5 | OECD| FS-E/-Y: HAHE SSHMM 2F AA

A 72 | ZMSF OECD ZAN| 2% e[l M=
= Ao 4400 742HM| FEM, SSHOA,
e (Taxes on financial and capital transactions) SHMM, CIXIA|

ok THALM|, SEESAA,
bo woy 4100 2LA it 1| lTE |

(Recurrent taxes on immovable property) =

1120 7HRIS| AR=2O0IS0f TSt 2tM|

ME aal (Taxes on Capital Gains of Individuals)

Xi=: OECD(2017) p311-3135 &SI 7Rl 2y
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2) FSTAH M3

et AES FASARl sigshs #4400 & AwiEH, 20209 71EoR
S2juzh= GDP tiH] H1&(%) 71F22 OECD =7F FolM 7P =& %o,
OECD B#9| oF 5,58 Fo=2 RAgt

o] F£2t0] Z¢, WS OECD HiHoh F& £38 fAlshaL =
ZT 103F 355191 2020131 OECD Bt o5 dolyith. 42 OECD B¢ =
FHr =kou 20008 = OBCD it vt $&& FAISKL it

H3-6 | 1990~20201 F=2=12| H2}iAi|(4400) 0]
(Et9l : GDP CHH| HIE, %)

T= 1990 1995 2000 2005 2010 2015 2020
o= 1.476 1.735 1.832 1.859 1.601 1.875 2.395
Ol= 0.036 0.032 0.043 0.194 0.050 0.082 0.083
= 0.285 0.226 0.763 0.711 0.566 0.718 0.624
=g 0.237 0.173 0.248 0.209 0.206 0.372 0.522
oA 0.559 0.473 0.499 0.588 0.542 0.651 0.858
UECN 0.767 0.904 0.992 0.984 1.078 1.042 1.042
o= 0.694 0.619 0.390 0.308 0.278 0.264 0.227
OECD E« 0.510 0.396 0.513 0.545 0.380 0.423 0.435

Xt=: OECD Revenue Statistics. https://stats.oecd.org/index.aspx?DataSetCode=REV (20225 12¢ 24
Mg Foto] SRl 2

Zo3 AgM X Fole= thaat 2k

19909 tiE] 2000 GDP tiH] A2l 1990Eoll= thAlZ 1%0(8F 501,
200090] SA] A2 1%0let £ =7 B AoR EAEn vzt
OECD=7} oA 7P =2 $Folglon 2000d%2] Alg A A&slod OECD
=71 oM 7P w2 5 Ao=E FA%TE 20001 div] 2010 GDP o] A
Ae G5 =718 Aleleta fejURtE E3lote] tife] w7Fs0] AHeiAlrE kash
ZAoR BAH) ol F2H F871E HHIHA FAAR R ZH7RA7E HAY
sto] A7t HAagh A2 olsiE)
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20204 A2tiAle lu=hs OECD =710llM 7P 22 455 715518l ©] A7|
SRR FSA, B, YEASA BE ok oA RS AASIET,
SA710l SRIIskE B edel AR SAll AAsIIh ool 52 gl &

AL, FEARE TA 2305, FSA ATt 24 S30d oler e
OECD F=g=0l| HsiA] Sejuehs FS59AIY TSR uile- 2 F0] =3
TARE FaethPde] ARER FHEA o] FA| s o AL ©f Feolle AR
Are] APgedo] IA Had 4 Slths Holdk AlEe] X7t SR, sie] F=a
=2 F5TAIR Algoll I7] ofEsHR] e v, feluRhe FSEAIY Algel =4

EJRAL Ql0f, AP A7 THsel whE Al HEo] sk, ol= lsl XRigol Fef
g 27 E 4 ok

g
i

1o
4

i

3) EREA M3

sEuet AlEA RAA, EESAA] sidshe EAAI(4100)08 A EH,
2020¢ OECD H¢ 55 gold Aoz M) 3o =9 49 ul=, J=,
IHAE GDP thH] 2%thE OECD HH-& IA] QA= vbiH =9lS OECD H79 A

] -1, 12w
W pEoR W £ES fAShs AoE EAHEH:

(o2

H3-7 | 1990~2020 F£2=2| HFA|(4100) 0]
(EH9| © GDP CHH| HIZ, %)

T2 1990 1995 2000 2005 2010 2015 2020
ot= 0.489 0.627 0.519 0.525 0.701 0.753 1.042
Ol= 2.709 2.652 2.484 2.694 2914 2.694 2.804
g= 2.187 2.549 2.788 2.927 3.115 3.031 2.971
=g 0.341 0.371 0.420 0.448 0.441 0.437 0.436
oA 1.406 1.898 1.849 2.040 2.385 2.612 2.381
OE2(0t 0.000 0.754 0.753 0.786 0.600 1.644 1.289
2= 1.502 1.955 1.937 1.894 2.025 1.850 1.988
OECD B+ 0.780 0.826 0.835 0.879 0.955 1.063 1.015

Xt=: OECD Revenue Statistics. https://stats.oecd.org/index.aspx?DataSetCode=REV (2022 128 24
aM)g Fisto] Xl 2
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FQ | vlsl] =2 e ofd Aoz EAEc) 1990\ f-2lufke] BaA7t A
= THEAN Tjol et EXJE HAERe] 254t Bt o
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ke 3A] Yok, AR S £ES ARIsR ZoR st
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Sehfat HEA FEaEAo] Slgels KHEOSAI(1120)8 Awsm, 2020 7]
& OBRCDZ7} % Thilsle A7ke Salul, vl e wgeld] 10h20lm, 1
o] F7he oAl 3L ik, IR F Sehtaks AR S5 Tht ke SEo
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(Ct9): GDP CHH| I, %)

T= 1990 1995 2000 2005 2010 2015 2020
o= 0.555 0.403 0.212 0.465 0.617 0.715 1.229
o= 0.535 0.622 1.323 0.894 0.395 0.964 0.961
= 0.307 0.100 0.202 0.167 0.157 0.291 0.485
=Y 0.000 0.000 0.000 0.000 0.000 0.000 0.000
oga 0.002 0.000 0.000 0.000 0.000 0.000 0.000
O[E2(0t 0.119 0.098 0.055 0.001 0.000 0.000 0.000
a4= 0.000 0.000 0.000 0.000 0.000 0.000 0.000
OECD B+ 0.083 0.056 0.135 0.121 0.082 0.134 0.147

Xt=: OECD Revenue Statistics. https://stats.oecd.org/index.aspx?DataSetCode=REV (2022 128 24
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(OECD ZAIEF 1120) AF&E o]-&shH, GDP ] Hl&(%)< o83tk 2;15_117}75

2 OECDOIM A|l&sl= ofu7tAx]S 2 Aui7tAR|4E o]8sk} =8 EAW
World Bank®] World Development IndicatorollA] &|l&shk= 2], <, 7373]"37%}3
& AMgSIn, 2= CPIZ olgslo] E7MIEES BAIS AZFE S o83t

BN Sk S 03, 9% maba £ OECD 307KFo.s Algsh 189) B
M AAGe REE PEY 4+ e Y 7RK] 19708~2021974K2 4815,

8T 4 Gk ARE B AMsl] 2t

i

(2) S AN BA 23

S AAA] BAE TR AA] 2T %%‘6}711 g ES ol §sle] BAlsH

=5 Sk A(56)2 ot o et

N
n:
O

i
filo
oM
;
)y
il
i
oX,
ol
i)
iTiny
5
g

182) EIRIEH(2022)2 RS SAEHHE MESI0] FEZ120] TS A7 |2 HICHEN Z2|9| 5248tEEE £
g of Azt % 99%E HEst vt ULt

183) EAMthA Z7H= Australia, Austria, Belgium, Canada, Czech Republic, Denmark, Estonia, Finland,
France, Germany, Greece, Hungary, Iceland, Ireland, Israel, Italy, Japan, Korea, Latvia, Lithuania,
Luxembourg, Netherlands, New Zealand, Norway, Slovak Republic, Slovenia, Sweden,
Switzerland, United Kingdom, United States®
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Epic

4
Apl =B+ Ykt AT X+ oy + o, + 6y, (56)
k=1

4
G = lo+ D00k + T X+ p+ py + 0y (57)
k=1

71N Apjie ] FHMAHSER ABRREZIXIF(CPDE o83t A2
S ghe ARSI wE Tielel duiz 3R ¢, = mieiAsRE Ueie, |
=9f AjurEls e wimiAEe] vles AdedEs onRit

e ARG 9AE FEAE UEUid, wEbe k=40ch HE-H
4= DA FEAAAE 1999 GRDP tiy] AlZERAt 1919 Aol vlg2

Ad7Jetch. GRDP tiH] AlEleo] vle2 Azido] 72U @A tVgRzt soiud

)

AIE sl 2517] $fel 191 GROP o] Adat 1919 Ao vl Aieg A5y
"ot qirkn Besi
ZA| AA] B4 v K| 2 BEAAA] FH0

!
oF G /18 Fgek] 9ol thet o] FARPUL FGot] RASES Tk

4
Apfy v = Bon T Z /‘ﬂkhT};t +I'' X+ Qi Ty, €1y (58)
k=1
4
. k ’
Qg+ = lop + kE JinTie T XA pg + gy o Ty 4, (59)
=1
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A1(58)~A(59)ollA h=0,1,2,3,4,5 2 ARsto] MAIFZo] P 79 20 54
TF R&HTAL 7Pgst, THMARS BELARE 018351l 95% AlE|TTtelA] [l
= EEOILES st

A dloleE thadt At} FAE FAISAIG AN FAF-EAA FAEA),
IR XA AAZNA FEAIL AAA AR E ©]8 '@E}. FEAEA, F5
Al, ARHAlE FEsiHEt FEsto] EAol &83it). SAE Rga5e] A|QuiE gLt
(GRDP) ~tg<} dAAsIe] A= M) Bl&(%) S AlXtsto] A0 83t} ¢
7HAL S7FERAEAY SR AT ASERALIA AlEshks SHF

7% viml7 ARt AAVFAR|SE EERi miuf AT e aite AR
AI2E olgstH, FHRLE SEWEH FAE S FHEGE AIEE o8t F
8 SAHSE At FPHRR FRISEIT BAE ol8sH, nlRde 25w
SR BANY AIEE o83ttt FuUdRdET T =23 BAEANAE AlRE
olg3itt. HAVIFES A AQL5Y AER YT AFEE o] 81tk

EARIGS AIFAIE At 1671 BARIRFolH, 24 AlAIES 2006'd5-H
202197HK1E thdo = gict. AITAIE A3 Feloh= ol ARIRFE7HA]
771 202058 AFEo] #A7FsEE Algo] 27doe]7] wiZeols, EMAIAG AlEr
AlEE 20061802 73 AL Az A7 200697 E AlEE7] wizolt.

LU

olek

2. ¥ AAH F2E 24 Zit

1) 7| =SAE

A AAE Y 24 BANWS =Tk o= ols, 9=, 2™, 5 OECD
307 e2 /A5ISint. 180 B4 AAIEE RIS 52 = e 2 71kl 1970

184) EAMthA Z7H= Australia, Austria, Belgium, Canada, Czech Republic, Denmark, Estonia, Finland,
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W~202197HK] 2 AA7geaL, M 4 e Al BF AR 246Kt B
€ A7H0l TYe AAIE S BASHR] Zop7| whize] o] Ate] EARteE Bty
g xpgoltt B+ oid 9] wAREC] Wolk|H AT R U] Qlct. 185)

A FELS HA 9077001, FEHSR] vjuizEd HEE -46. 69%~40. 21%0]]
A BEsh, FFE 5.01%, BFEHAN: 7.14%2 BAEH, At HEEL -
40.42%~30. 97%0lM E-Z5p, BFS 3.52%, EEHAR= 4. 98%=2 EAHTH
GDP o] FEA= 0%~2. 6%0lA 25h. FEAIZE 0% B2 6771011,
=7t 9 slid AAIES that 2t} FiUt(1998~20009), AF(20209), o
AEUOH2006~2021), ofo]&aHE (2002~2021), g]Foh]oH(2007~20219),
£ 24}7|0H(2010~20214)

GDP tH] BE{Al= 0%~3. 75%0MA EE81H, HGA7F 0% #5E-L 10710]
o, tA=7hs ojge]olE 1983~1992W7tK|oltt, GDP the] YFEASAE 0%~2%
oflM FZSH, YLAEATE 0% HFEHS FA 4917100, did=7k= &F, oA
Egjo}, W7ol Jfut}, M=, oAEUol YT mEA =4 U, olol&wt
&, ojggjol, ¥, gEne} gRopol SARET, RAME, 290 &=2v}
710, AIAR 207)=0lc}. &, o] FVHES YEASAH Aleg *FoIR] &AL Q=

Aoz ol = Sl

Dall
Frl:‘

France, Germany, Greece, Hungary, Iceland, Ireland, Israel, Italy, Japan, Korea, Latvia, Lithuania,
Luxembourg, Netherlands, New Zealand, Norway, Slovak Republic, Slovenia, Sweden,
Switzerland, United Kingdom, United States®

185) Wooldridge(2002), Econometric Analysis of Cross Section and Panel Data, MIT Press,
pp.578-581.
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Ao #HEH oy HZEWXL Ed B Z|THZt
IHOH7HY HESE(%) 907 5.01 7.14 -46.69 40.21
A7+ HSE(%) 907 3.52 4.98 -40.42 30.97
GDP CiH| FHEAMI(%) 907 0.47 0.42 0.00 2.60
GDP HH| 2RA(%) 907 1.11 0.89 0.00 3.75

GDP L] LEASN|(%) 907 0.13 0.28 0.00 2.00
H71=32l(%) 907 4.47 4.59 -0.82 23.31
QAABSUE(%) 907 0.58 0.68 -2.26 3.38
BHEEE(%) 907 1.76 3.05 -14.46 24.00

T YEASME XL=ZO0ISH0N SHFOIH, ReL=r MS0| 7I=510 S=ASMZ BI(%
A=z G Ay

2) A

the9] 3= GDP M| 549 o7} AR o] FAAAE vehdc, 242
GDP tH] FE5AI AdE t2 agstal FeiuiAe] Al t+k=2 Agst 4
WHEAARE FE5I0. B2 RE 7R duaAATE 4 e 7
et tARels AuEAAlRRrel FAE R foskx] ggtot, t+1IAIRREE &
BEAAGE] AR SAE] folds dojEs Aoz EAERI. el

7|15k FHEAY] S7Rs wmizbAe] F71e BARlE Ao siAE 4 Qo g
U 27lo] w2 ARl xlo] 5 nejst uf /b nREIE Edjste] EAstoiof
ol #AE =L & Uk

H6-3 | FSML FEHOOH7 X 22|

o ZENOHOR7 K] t+s
= s=0(t) s=1(t+1) s=2(t+2) s=3(t+3)
0.0410 0.0517* 0.0583** 0.0651**
GDP | FSAt
(0.1404) (0.0627) (0.0361) 0.0271)
F ()R2 p-valueE 2Jojh *** p(0.01, ** p¢0.05, * p<0.01

X2 G 5
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o2 #+= GDP thH] FHEAQE FHJA7HAR]RS] AUHAE Yebdicy, #4914
I BE 7% FEEAASE Fol oz FHEQom, Ao R uwket Algr
ol ARA FHEAY 3771 nlEie] ddivhg Adsat BAE Aoz FAERITH
E6-4 | FISMU FEHUTIAX|S AREH

o FHAHI AKX | t+s
- s=0(t) s=1(t+1) s=2(t+2) s=3(t+3)
0.0820%*** 0.0848*** 0.0869*** 0.0871%**
GDP | FS At
(0.0012) (0.0009) (0.0007) (0.0007)
F: ()22 p-valueS 2JOJEL *** p(0.01, ** p¢0.05, * p¢0.01
xE: ol A
Lehdct 244

tha9| = GDP | E-fAlet Fejufjul7Ax| 0] A3aAE
= FEAATE 59 oz FgERlem, ARo] X[de] w52
AVt detele Aoz EMERITE dH7lrel 71EsH HaAlel 712 1% B

O

BEhe 4] A slefoll Gake nEwer ohjet Alzto] Ao uteh o] ggre
HEE 5 9L AN, ol BGRHe] F7k2 APgel vhge] Holb] e

hu
O
3
o
-
20
v

H6-5 | ERMeL FEHOON7 X 22|

ZFEHONOH7 [AX | t+s

T
- s=0(t) s=1(t+1) s=2(t+2) s=3(t+3)
-0.0795%** -0.0821%* -0.0885%** -0.0937***
GDP OHH| ERAlt
(0.0042) (0.0031) (0.0014) (0.0007)
ZF: ()22 p-valueES 9Ok *** n(0.01, ** p€0.05, * p<0.01

2 SIRl XM

chgo) Ei= GDP tie] 2fAleh FelltiybAR| 4o SuaiAg ek 2492
3} BE 7RI ABEAASE o] o FgEiglon, ARle] KU BaA <)
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H6-6 | ERMQL FEACH7IAX|

i
E
H
=

o FHAHI AKX | t+s
= s=0(t) s=1(t+1) s=2(t+2) s=3(t+3)
0.0645** 0.0626*** 0.0570** 0.0531**
GDP CiH| EgAlt
(0.0108) (0.0139) (0.0261) (0.0396)
ZF: ()2 p-valueS 2JOJEL *** p(0.01, ** p¢0.05, * p¢0.01
Rz GE 2h
th39] ¥ GDP the] G=iEAet Feiufjul7 AR 4=0] JTTAE Uehdch 2
XA} RE 7|7t0] ABIAASE F9] Fho 2 FHEICE ATALEA 71%35}
H FEAEANQ] Z7R= Fe7A At TARYE Ao olsfist = Qi) o] o]fre}
BHsle] S2aNE AES 4 Utk YAEAE Fr) o]Foixjol WAlsh= AT
o]7] ufjRol G APphS A ESHA] o G AEATE EAEsIR] ¢rett Fdavk=

APl Bazkat Ttdsel 90 @ 4 9

H6-7 | STASHIQtZFEHOH0H7 1ZX]

= JEEA

EX
o ZEHOHON7 X t+s
s=0(t) s=1(t+1) s=2(t+2) s=3(t+3)
0.0845*** 0.0851*** 0.0844*** 0.0827***
GDP OHH| YASAMlt
(0.0040) (0.0038) (0.0041) (0.0050)

Z ()2 pvalueE 2Ot *** p¢0.01, ** p¢0.05, * p¢0.01

A= S Ay
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N

s,
s=3(t+3)

0.0913**
(0.0010)

7go] Ea:

T
(0.0008)

s=2(t+2)
0.0931**

FEHAHI AKX | t+s

=1(t+1)
0.0937%**
(0.0006)

S
p<0.01, ** p¢0.05, * p¢0.01

%

s=0(t)
0.0917%***
(0.0008)
bookxx

=0

I=l

£ 20|

- GDP thH]

AL

2L

()22 p-value
Rz oH A

theel

GDP O] SE=ASAMt

H6-8 | YEASH RIS B2
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H6-9 | @udsund YA
as (1) ()
B S&t 71 HEE S&t YLV HESE
- 5.279*** 2.071**
CHH| FEA
GDP ChHH| FSAl (1.159) (0.894)
_1 625** _0378
OiH| 28N
GDP OiH] ERA (0.789) (0.587)
1.663 1.746%*
CHH| UEASK
GDP el =4SM (1.145) 0.874)
0.074 0.687%**
7|12
=AEL (0.055) (0.039)
2.31 1% 1.138%**
o=tz
ATSUE (0.550) (0.408)
1.267%** 0.245%**
AR AR
SHYYE (0.067) (0.049)
AA 0.222 -0.692
cr (1.268) (0.909)
27M4 30 30
it YSES 907 907
R-Squared 0.342 0.269
63.99*** 31.69***
Hausman Test [0.000] [0.000]
Z ()2 EXQRL [ 92 p-valueZ 208l *** n(0.01, ** p¢0.05, * p¢0.01
N = S

Mol 2 Al 8 B SR SARES MIER] shte] SlFies
TIERIE Aldstiof itk ¥pE|(2018), HPRIMY, ©]9(2018), ¥A 21(2021) &

o1
AFolME ARMEeERe] ddE esto] AAHeES

o g AE 2 2219] 3]
e FAsIGTh 420 MaEe I 49 oY AEusel Samsele] BAE
sl & 4 QNI THE 4Tt ExishA sk ol s Exieicha 7t
RSk 2e WAEQ) 1ol obd 4 glek olo] o] ATelAE BE WS el

Sl iz bAs Qs B oF(+)e] B B
Hgict. OECD 37} xE2 ol §3io] BAjat ol 7158 BSole H5aA A

ML
T
ith)

2|
il
%
)
e
e
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S7h= win7Hg 5o olojd 4 Qlal, o] FEls dRRIONA ATiE & -2k
AxRRIA H71E & fRlo] Qe Ao siae 4~ 9t EfAle ujuirtazt &
(0] AR FA= o] #4944 FETMAS slEATIE Ae A
o] Bxg AARITHH, HGA 2 eFd 4 Qltk Wi,

[e]

B4l Sl §Ao feloh) ek S, oFe019)e B

i
O
>,
D

FIF

P

o

i)
ol
ol

ox

2

F71e ARl BARES I R4S AVIsIged), of BAATE Y
S AR e AOE BHEY, PEASAE wiElTs SAROR folst
N g2 99, Ui 08 SAR BuSR, S PRI

A%
)} O H
FeaE Aok v 9+ 3
S R
$& SEYUTY| HAGIE L gl ZoR olsfE & 9
o & FEATA Z7IE Q15 Bqo] Mele i}

o s|NE 4 gk

Jlm

)

bal

FET 5 A, oA
o gdrbEel BAROE felg

= =
Slof] tist A7I2 olojd 4= =

(o ]
L
ik

N

Ol

S5 45 2700 Y SFRE ol S Holt Ao BASgIE o
L 254 7o) WASHA 24 3R ARKE 3 APgel S TRl AL
o

Qlﬂlﬁit}. FSAY] 5 F40] AP, ddiAL Gelde(t=0)o= 35S

OECD 27} A& olgslol BAjgh Astol HEA] Qo] ke 3-449] Alx}
2 =31 ujorlst Qi oz olobl 4 Qe Aoe Tl ujulrlZe]
sho] Itz el Alsjele Ao EAEICE
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J6-1 | HSMQ SHUSES FHEY
(&1 %)

OjOR7tZ49| St QIL{71Z4o] SIS
10 5
\\\ """" Seo
5 S 25 Ssee
\\\ \\\\
0 - S = S 0 === Nl el
5 LSS 25 N\\
-10 s T
0 1 2 3 4 5 0 1 2 3 4 5
1 0| HM2 95% [ee=ES 2J0loHH, E—’.-_‘—’I._ 0|23l ARBIAZ
F2: VRS2 SAUSARHS LEH, MES2 % I(%)S LEH
PR == P NN

ohe e BAAl] FANSTSC] FYAUS e, BAA0) B% F7ol
e, ojolybde slekeg Holm, 2dFel shzste whgol g & Aow

BAEQlh ol sje gakelo] EatEle] sdsols og aelo] T ol ] Sgt
[e]

[

J36-2 | ERMe SAuSeEs F42n

IHOH7Z40] SZ{HIe olLy7zi0] E24HI2

~~~~~~~

F1: 12Tl HM2 95% ReG-ES oI0IoiH, EFEMAIE 0I2510] AU
F2: 7IR2E2 SAUSARHHS LELH, MES2 SAUUST7I(%)E HEHH
Az S &y
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wio] BaA A% F20] WasgeE dupide
TPl Bolx] g Zo BAuQI th, ole e BAgui Frplct A
of xlol7} 7] whEe] Wukslale] ololrlsh] ofeie 4 ik Seltel] 8%

UHERIAIE BRIsh] ffslirte Ul AX 2R S3l F7H £40] Bast

g O ASAY FANSTSY) FPANE Urhdch, FEAEA 45 F
Zol WS, oiol/bAe 2zt AR o Golsixl grom, 33N sl
S oo AoT RAHT, FEASAY Rike SAANE I8 At Fof 714
o B3 R0 BEE 4 ke Tl glouk, o] AT EAuelr: oY
e ARISRe it =EER dskt

PEAEAE eprhEel wIRlE G A BTl H5GTE FE AOE Kol

| 2o osidd. sie HWPP FHER] 7] whzol /\1]%01
0%%! =77+ B7] wizol 34 27t AlFl9] Halol] we Axprt opd HojE dxd
7Fs/dol itk

J38 6-3 | S=ASHe| SZRSE: F8En

OHOH7FZ40H CHot

o
o]
N

o
=]
~
Hx
=
=
o
0]
In]

=~

~~~~~~~~~~~~

F1: JHIO| B2 95% ﬂ#—é% ojjstol, BEHAS 0IR3I01 AMBINS
x2: 71252 FAUSARDES LIEHD, MRS S2USTI(WS LIEK
R R A
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3. SN HAN Ytz A Za}

1) 7| =SAE

U AXE @ BAolM BANS R AEEERRIAE ATt 167] B
RARAE tdo= ARstal, 4 AAGS oiuiA A7 Ale=lE 200635
2021 7kx] = 2751t

o] A7e BAel FEHALE vjoiA g, vieivtd ©sE, AAVHE HEE
2 Adxgsta Qlet viui AR SHES B 4.93%= BAEH, 2.37%0MA 11.08%
B35l ok uimivtd WHEES -7.12%~17.12%014 EIsh, HFS
2.62%, BZHRN= 4.21%= BA=EH, AAZHE HEES -9.41%~17. 21%1A4
BI5, FHES 3.07%, BEXHAR= 4.08%2 EAP

o] ATe MARSE FA| 5 ofn] Al4et 1919 GRDP tiy] e AlA| FAIR}
1919] 'GHH8-0 2 Liroix] FEAotarxt ghct o]eh -2 7S A=t Sofubd Al
F7F EofuA =7] whiol] AR GAIRte] ARE 37]9] Hshe a4 gl7] wiE
olt}, GRDP t] HESAl= 0.20%~2. 12%14 36, HHEL 0.79%, FEHR}
+ 0.37%=2 BA=Y, 1919 GRDP tfH] FAIRL 191 FHEAR= 2. 81%~49. 19%0l

H

2

=
o] Mg B 1 FEsl 2R e HOR WO}, 7jl HeIR MU, 1915 GRDP
£ Asom Jhgecel ARE $ES Adon 2 e ¢ 4 gt

AL ATiEo 2 1919 Peshe Foje] 430] 2K %
PREIAE HASAR FRHoR g ulge] 2 A
T

)
=
i 224 64%=2 G v]8o| Ao r & AL o &£ )

i)
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26-10 | 2MX= 7I=SHZ

0 #=d | A | HEUEX A | FCHE

OHORAH2H 31%E(%) 240 4.93 1.32 2.37 11.08

HOR7 12 HEE(%) 240 2.62 4.21 -7.12 17.12

TN HEE(%) 240 3.07 4.08 -9.41 17.21

GRDP CHH| FSAI(%) 240 0.79 0.37 0.20 2.12

19I5 GRDP CHH| HAIXE 121 FSAMI(%) 240 14.60 8.38 2.81 49.19

GRDP CHH| XH&EAI(%) 240 0.47 0.20 0.13 1.15

1919 GRDP CHH| FAIKE 121 THAEMI(%) 240 0.77 0.44 0.17 2.10

GRDP O] ZEES4HAI(%) 240 0.08 0.10 0.01 0.78

1915 GRDP CHH| FAIXH 121 ZEESAAI(%) 240 17.76 9.66 2.20 49.71

GRDP CHH| YE=AEM|(%) 240 0.99 0.61 0.30 3.65

1915 GRDP CHH| AIXE 121 S=ASNM|(%) 240 22464 | 159.87 | 20.58 | 709.72

TEHENE SLE%) 240 7.08 7.63 -17.83 | 43.14

02y 233t 240 7.64 1.42 3.30 10.16

Mt SZE(%) 240 1.65 0.85 -3.08 414

BHMEEE(%) 240 2.64 2.83 -7.03 11.38

RiZ: e
2) Arzret

che E GROP of] SIS FemiiAe JUuAS Uehdth 24
GRDP o] H5AI9) AVEE 12 wgshal FeulAee) AV t+ke Hest 4
PeAAeE Fgoigich. BAE Ao ARbE 0,153208 SARCR §

ofsigict. ol A5Al sulANe] F7lek BAL: AR olsig 4 ek t+14)

HollMe &2

T
:

ASIAIE, BAR R Gelsigon, t+2A

H6-11 | 2006~2021" GRDP CHH| FSA|2t =EHOHOHH2HO| A2HetA

SRR

o ZREHOHOH AH2Ht+s
= s=0(t) s=1(t+1) s=2(t+2) s=3(t+3)
B 0.1532** 0.1156* 0.1074* 0.1039
GRDP CHH| FEA|t
(0.0126) (0.0607) (0.0922) (0.1162)

F1: FEfIjIiAENE SEREAMR MA| FEHO| DHOfA2H SAIY
Z2: ()22 p-valueZ 208t *** p(0.01, ** p¢0.05, * p¢0.01
A= AE =y
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S ASIGRI BAROR Gelsiglth ol WBH SaBe) A AYS u]
Slal HSA PP AR AdE BolRls B 5 P8 AR,

TRg F GROP o] HE A FefofulybAxlel Jaarls Uekdch 2492
I AVERE AR Fe] BAR BAROE fOIR AOE R, WA
A AN HEAE Btk AR BT felo] s RO B
& aejshE FSAIS] F7R SISk AES Bl FEplAS WK

2 3
g Jes & S ok
H6-12 | 2006~202111 GRDP CHH| £|SA|2t =EHIHOH7 IZ4X|4: ALEEA|
a2 ZENOHOR7 K| t+s
= s=0(t) s=1(t+1) s=2(t+2) s=3(t+3)
B 0.1959%** 0.1342** 0.0731 0.0721
GRDP CHH| FSAIt
(0.0011) (0.0312) (0.2572) (0.2807)
| RENI A SIRREAY MIARS AL SRR JIE SAL
"2 ()= —value— oloj&t, *** n(0.01, ** p¢0.05, * p<0.01
=R IEON
the #= GRDP the] FSAt FeidA7I4x|4o] AAAE vehdich, 244
IHAPERE t+1AE7IR] Go] AR AR folst Aoz BMEQIL o] &
A Adbs Ul e AR Ex517] whiol] FESTAoIN =2 AlREo]
dhgeltete g HE-g ddigd] Ariehd =7] ufiRel] AE EY f2lo] 9
T k= A AR =St HEAVE ZIRIEEE SEASAlM vlgog 3
A=]7] wiiol migele ARl Arlslal, YeaEAole F71 ZAE e 5 9
7] wjRol EXFEA ] Rl ZAQo= AR 215t FeinjelS Sluldt §ole Qs

=
olct. Wil RphEale) Bllrks A71A%E & o)) HiEe] ANl Eop
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SUMMARY .
4

Assessing the Impact of Real Estate Tax on the Housing Market:
Empirical Analyses and Policy Direction

Park Jinbaek, Lee Soowook, ITaLy, Jeon Sungje, Kwon Geonwoo

Key words: Real Estate Tax Houing Market Stability

The present inquiry critically evaluates the construct, historical evolution, and
significant challenges associated with the real estate tax implemented across the
spectrum of property acquisition, holding, and transfer. This investigation was
pursued through a series of comprehensive empirical studies, which included
the formulation and corroboration of a theoretical model and an examination
of the micro and macro implications of real estate taxation. The progressive
architecture of South Korea's real estate tax system has been principally
exploited to modulate market circumstances. Owing to the pronounced tax
burden centered on transaction tax, it emerges that the tax revenue exhibits
significant variability in correlation with economic shifts. With regard to the
sustenance of tax revenue, the holding tax demonstrates a greater degree of
reliability compared to the transaction tax, which is subject to the vicissitudes
of the housing market. Thus, it is postulated that a regulatory shift towards

decreasing transaction tax while augmenting holding tax is warranted. This
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proposition is validated through an array of theoretical models and empirical
analyses, establishing the need to reduce transaction tax levied at acquisition
and transfer phases and amplify holding tax applied during the holding period
to achieve housing market stability.

The analytical outcomes subsequently guide the derivation of the following
policy trajectories. Firstly, it is essential to devise an amalgamation of real estate
tax strategies that take into consideration market impacts. Secondly, measures
to alleviate the tax pressure on genuine occupants of single-family homes are
requisite. Thirdly, it is vital to curtail the possibility of the tax liability being
transferred to lessees. Lastly, it is of paramount importance to formulate
regulations for real estate tax policy. It is anticipated that these guidelines in
the real estate tax system will usher in housing market stability and enhance
the living standards of actual residents.

Despite the distinctive features of this study, such as the development of a
novel theoretical model and its empirical validation on a multitude of topics,
several limitations persist. The theoretical model devised in this study, being a
two-period model, presents constraints in its capacity to model phenomena
related to multi-homeownership and ownership of premium housing.
Furthermore, while the acquisition tax demonstrates a threshold effect, resulting
in distorted transaction volume relative to the price bracket, this study did not
quantify the threshold effect. The assignment of tax burdens to the lessees was
inferred through survey-based interpretation and macro-level analysis, lacking
more granular empirical research. Lastly, although policy directions were
derived from empirical analysis, specific implementation strategies were not
elaborated upon.

Hence, it is recommended that future research consider the following areas

of study. First, it is essential to augment the theoretical model to a multi-period
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framework, dividing the number of owned houses into more specific categories
and detailing the overall real estate tax segment based on ownership of
premium houses. Second, the threshold effect should be analyzed by studying
occurrences and resolutions before and after the introduction of the system
using Real Estate Management System (RTMS) data. Third, empirical research
should be conducted to ascertain the extent to which real estate tax burdens on
homeowners are transferred to lessees. Fourth, it is essential to prepare a
specific policy plan for the real estate tax system, develop an analytical tool to
assess the plan, and conduct subsequent studies on the anticipated market

impacts upon policy implementation.
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