1-25

=

SIRBMEE M9 H A4

- moRw T N < ORI OIFR OO T
0 W.ro o N r_m_u o 10 S ™ FY) Ho K4 0O
KH oot WRor oy mFE o ow ooy
o mgoo0 un*_v: ol o % "™ ORI OO T ok -
— o ol IF Ny 00 <F o — = of — |
o o N O = Mmooy oE S I o Ik
TWoRog oW oy B I L Mmow
®H g ° ° m w_.__ Ju iy ol 5 X R o5
= ~ O < Hn = 3 _
How =0 =R oW N
o I RO Boo fomrow .o D oIb 2 K
o — - WS g F R IO Mowl e
S hA — w1 8 F X Ko el
= O o 3l o Sy W ooy W . or o -
° ol . T < ol M .. o =
= nJ <l < Ko = o O o B3
T K _ = ”Dn_ i - = ._.__u_ = X = =<l
o< U < [UERN o- R m © <
= W .Y g = w s ok o o o
= 0o w ol o5 m._m X T o X0 % <L o o+
ORC o oml ® = WO g om oo Xoen o W ol
KF T HoF T K S U ju z 2 T Klo
o S T S B R R )
N2 % oo o @ W S ok H oy M 7
R T R0
Uz 5 U W o X o R0 ko Koziomm -
- X o o o J O o Moo 2B =
NI w S E o W T om S KX 5
B & oo Wogp N -y = R oo &
= o _—_ P K o 0 =0 = o ~
o - S A )/ k-
HOROK oW T o %% b i B W o .
- R om I =N R ~
7 2 o #o z0 g 1k Uk LS oy u-
= KO _An_ 10 3 ol I_AFD _ X =
oox o= m oy W ody o I @ S o = 2
oo g o g T R N g i
W = N W X °o X O > W o5 IR & T
- LGNS S = K = = H . -
mn - B W 0w oy, v ST X LK o W T i
o o oo BoX A I R = =l
Hl a7 K BT H H X - 8 = — © = k
o ow MW ook ofr & N Tl < T N . R’ 2 =
© <X o I+ o K W o o W Mo M wer u Troor Ho Kk
- E_.
o Or
nr m |
. Tl
OH - o
<0l =

Al b )

20.

A LxE 2017, 1.

b

2
=

A=

11.
joonklee @snu. ac. kr

At 2017, 1.

ALY
d W, e-mail:

Al
=

£ X} 2016, 12, 15



2 CRBFMER A9A A4E

I w22

Easterlin (1974) & ZA1d7%e] o] FoA 250] o AXEHE AFgso] =7le 3
B2 olof HlEla] AAA ¥= FE Ut AMS YT 259 A7)9 g5
7+ Atelel Auld #AZE AYsle A2 oilgle ‘o]x"d A4 (Easterlin
paradox) & o]2] 7}A] AgteA] BHA o 7 #ae 4= gl 4ol o] 2o o

ol olal Blgl wh ik AR AL

$2) Aol o] o] Rl Aokt HE BHAD F ATk WEA WL 2
e APALFIAL #5 Bk e o] 2bY A4

o
& P53k BAe] flom, 4% flole AltEe] v &A= Ao
°

5
2 ygel Hjg] =Rle] giidez 9 gPhsitin
Helliwell (2016) S°] 23 ‘AAIPEH 114 2016 (World Happiness Report 2016)
o] M7l gE7te] 9o A SEluete A 15770 5 58915 xHxIska Stk
FEjuEte] 1919 FRla5o] 289]S A4 uf o]¢} 22 Pue] o= Al
W Zlo] obd = Qivh AR Hepdo|u wAjE 22 BldA =Y e AlobA |
5 g wHAaSe] ¢ AL Uegkee] fejEtt 24 o] w2 PHite] £
£ A3t e Ae B & Aok
OECD7} ZAdel wrah ‘o] y& &ke] A& 2016 (Better Life Index 2016) oA %=
S FEE § Slth o] AxE A 7 71 siA paiAEE,
Z 37t ulR &he] vHEL (life satisfaction) ©F. ©] @-Eo|A $-2luets ZAATO|
= OECD 719 38703 2 31912 2RX|3l= Aoz Uepdth o] 9 94 1919 =
450 249]0) BlehA Ags] wre Ao R oW o] fo|AQlA] Eate $eviet =
o] z}xle] gfol] et BvhE 2t 9leS HoFa gl
u

o] F ZAMEL AN dEHA T 5 e AL FElyel IHlo] S vle)

k)
T
k)
s

d

2



=
1

R

o}

I
=

R T 9

=

A

o)
L

o)
w

i 2

[g

HA1A]

o] ghvbA 7] o= i Al vl

O

Aol e,

1

R

1}
=

Bt
ot =77 Thk== g9lo]

Juge wn
__'0‘:_

=07 4

°

—_

o]

R
ol
B
=
ol

ot =/A tee 290E

117}

O
“

ol

J

URE

il

I3
p8i

Aol o

jLE

=

wopel A o]

S}
of

oLt Q14 AHEl3

1.

°
<

R

-

L

7 ok2717)

o
ijh
ol

oy

oh FHZ HgAdelzt

0

H2e] % negel 1

Iy

o

o] Ao

SHAIRE, o]

o} e T

%

o

£l 4

o

v =

=

W g e 2

o] A 3]

de 2 A5E At =27l

1

o7l B Aol 4

| Ao /I HE v wid 5 9l

S

= Aa

[e)
=50

=
=

v}

B S 2A A2 A ek ol AR A o] Yot

=

2=

=

3f

(9

et A}

o

5

=

A gk AR 2] AL
ol A5l wrdel

o
HE &

g An

714 E5o ut

K-

Zo] opyitt. F71 3

1

L

Al 24

}

°
yal

A o



1w

j=i7Xe]

HE Hod H

[e]

o ofe}, FEit Tl A ==

z

L
= A

1

=~

(e}
= 7

Al
=

s

ol

1

R

o

o

SISBHZES A 9d A4
1
]

=
=

& W ohjeh, 7]

4

ﬂmm %W;Tﬂ%ﬂfrmﬁﬂ w@wﬁﬂuﬁmmﬂﬁﬂw%
eE T faed T e ®bgpn
- S e N EO_WXAW %%%%%ﬂ%#
o oy " B R T oW S o X %o
e e L RE e kg n T Y M B
o 4 T g D P g
HTJI o = = .Fﬂ.Ml M L.LIL_Mﬂ]
) in i Nfo
‘mW.M Oﬁ.H_AI\.mR,UI;oﬂ_AH_T fbx_oo ﬂo
oo RN B g oy o R E oo g
29 LFkezeizy Feziiiiy
o » ~ or o W —_ o o = K N o
2% Jap.caze, Falde )z
WT —_ O_E ~U| ﬂ._rL o ,mﬂ ,w-.._ o E ot 1_E| ;OT ‘\_MII o p X M
N oo o g X O G S
w B o ®ow — 2 oa oo BT LIS B = R
MMﬂ 10%5%1@&10&@ Eamnﬂoﬂ‘_ai;&aﬂ
o s o O N < = W . ) Mo 5
WK ) T uy & W BB
e P D EBEWT s FH o ® oo g o
£ SAILiERFAE RERICETC
T WHEAUW/E&%E Mo ol & % g T
X B TE ST R I ! X S g
N oo M N G o N =
= rmﬂmﬂmﬂwvoOMzﬂvﬂﬂWﬂquL,wIdowﬂ
T HEERLRo AT RREge TRy
8T FeoesL FITICER_ER T
-~ H_;OO.._ 1rL X ol 3 0 .
mdﬂaﬂﬁm mWﬂaoﬁﬂ@&%?in&Mﬁd%
B EkrT e g e P, TR
%Hzﬂﬂ1@@@@%%%%%%wﬂﬂ,%%
pry uLzT Mo ~ =~ R = xS i
TR E T oo T K 5 e g © W Mok
o (R It e: R R Rl N omox T UK
o N o N ol Sl oA
R OR oM T G o ey e
WX I RS R UON o oMo B oM oT oW E

713 9%,

1

o
w

ofAe] 2 A3

ol

oA ot

3 Urke Aol

9

33k

l

°©

1) 20161 1149 399

o] ohjet &

SRR



oln] =gixof sl ke el sld

er
24

ol

FEERE

A go2R A

o
=

oA FAE =4 Fi

2h
1=

A}

-
R

3

ohfeh A AbA7IE

)

Il ol 5 BE4 57 oA} gol}

=

7t

=
T

A 5001 de] 712t Fet BAIZE o & wiwiek AF-7E A

127 =

Ell=xd,

o T
1 UE

57} 2 Pelg

al
ARzl A 7371

A

%/\

|

At $7] oAle) g

=
Bk

=

ZrolH 7]

Kol
-

7l
2H

il -2l ARl 7}

3]

ol

A gle AvlezRe o 3 vide] 5w ook 234 7S oyl dgAl

o] © A Sl glck

ClarEatal RS

& Ausel

vl
s

PN
T

i

!

w

-

o]
S

off

fuy
ol

T
Ao

ol

)3

A HEThs AdME f2ie] tideth. &

Hy

A A (Ponzi game) & A

= o] =3 2] ARElellA

olty. = 23 AF et

2

o] xof Md

el ZBA7E R

o
-

23515 30E o

2

o 7AA dd 47 2

N
=

A2

< ol

M



gl

%

H Ldojuk=

=

o

5

g, ©
o 2

=
=

=

o)
+S

oA wi

= A
}otaL

%

-

A& o A et

z

PERBHER A9 A4
Ao 7HARAL F5o] §2] AAle] dtAR F

o] obd 4 gick

6

%%Wﬂ%ﬁﬂ% T E OO T B R %mm%
w oE g I B W = .= W o — CHl
fuy i o) T X Bl
=MW EE T TE Do ywy wTx
2 %Y oo g T A SN oo uk
- T W - GG LG S o Mo o
R g TRy ob wOMIE R W = R0
o N X ol ofp o = &= o 3 T —
AN RN | SR T = W 10 o 1
‘m_ O#E Mul S Sl n N E..% .m.ﬂ _:Tl 1 .~ © =
a . ! S —
PN E LY Ry e BN g oE
L ! AT - he noxow o B
o] TR s ur = X < Ik
B ome o SR ) =t o B 2L BE AT it Ho
\mu]rLﬂE\mv.._ﬂ_l‘mlﬂ%aE %‘_%Lﬂﬂﬂdl‘@lme Eﬂdio
AL d sl g dPew o ° X
,m.ﬂ‘m.m‘lj;ﬁjv ,A,IEI_;Tnl,.ﬂq ,I‘Nrpﬂmﬂ
oM o NG o B o N < (CUI7 S
o o N o T o oy % mEow %Em%
s EEZE2ard pRlezmo 50X
o LI . o0 — o B IS aN T
STTizisr BRIy Si:
I S o E A (N
== S ox o) T JILEEﬂﬂ T
%ﬂéﬁ#%%% FoRo e =2 3w
) T — =
g Paetl GEEINES BER
ﬂomﬂﬂdﬂ_/lmeo#e%nmﬂ Eﬁ.mﬁbtaf;ohﬂowﬂ MmUlUr
T nogdh XL LTRE A%
N S F OO om o N T P T N R S
X B el 2T FIETg Wy
g i m Perg e TS RY TG Fow o
ﬂH%mMWMH %%%%%ﬂ@” W@M
FrPasgix w T gRE=  wi g
PEHTRNFe I e ®E® o ®g o
™ R B W R oo Xy T & T o= < oy, T %l
R R T o O - B
el e a4 me g 8%
W oo W W R e of N X Cany

Al

Hoj

=
T

=

=

J7e)

R

kil

1
o] opitt. (IH™ Delld B, HA

°
FeFAE vA 2

RS

1

AT

s

=

3

Fol7k F¢ 7H4E oA

Q

1

=
I3

=

h 54

1

S

78 A
Z

| vt IARE 58] 7194

S

gl Aol
(" Dell 24

1

.



A
HalEn] ALE 9

]
b B 54

7121 ol Aol 10742

el Eurt

1
L

5

I BEXE &

9]

< 7= Yok
At Foo] BHiFFo] thE Aol

]

[e)

B
—_
o

sl

w
ol
o
i

==
110

Ak

ok
al

il

"

sl F71 A

] ol

Njo

N

o

]

olek 2yt

o] =7} it

e <)%

-
R

Aol alale]git

t=0

51|

9

(a8 1) Fe 74

0y

I P A S " ooy A RS——

00
600

500

400

m

~

Ab AAIEA R 1986 1€ ~2016'd 10€.

A8 KB

o WA

2 AU E

3

u}
=
I

A

a4
449)

7k g A A

71&H AR

o
=

A9l 3

L2

$A A, P

7k A

=]
T

Aol Aol -l Al

o]

7] el ol2e] =rle] Fe7tA 9] qrgs

o]
=1

a3t



z

SISBHZES A 9d A4

8

& shigl

o)
AT

Ao]

Ad A

o Aol 7A] £ t7] A

A

7199 A

18 v

z_lllo

o o]¢} 2 Akt

Pl A B B EFol

)

=
o

2

[e)
AL

=
T
T}

7l Free]

obd 3N 1 F<t o S F71elA)7]

L
-

e

GR

A1717F

ol

;.OH
X

1

al

ol

o
=
Aol Bt

2

&

g 7=

o3}

=
=

e o) AR A

ol

I e 22 69719 o9t opF A 7HAA]

o 22

=]
o

7]
20169 7k -2 ARl A BhA]

T e el

=
<

£33 597k 2440w ] el

=
=

F(time lag)

Z

17l AL El9] & AlEE Er|dE
et Zeu oA FUgAIE HhE %

12 7heg g Q| e PR

o

o A%E A

2ot Fol AHS Teke A,

U

A7 S A LA 2

2
3

)

]

A
ol

Nr

o
-

]



™ e
aﬂiw_omq}
LAJHEOJlC\#m,A_/ﬂAIﬁE
AHTWH%%@.ﬂmﬂ%%}
mmfﬂoam}@_aw@%ww
MMoﬁModn_ ;oﬂ%:ilrﬂawr‘_ = R
= o ﬂb,_%_go:y E U TR
T < Ao o oo sl T KB R ok
q Ko o ow 2 BV o SR ¥R
O A @_ﬂrnglmma}qodﬂm ETI_,_dlL.‘_ :dﬂm__m =
vi,l,ul7 Po“%:i__ﬁ/uﬂu_z OtOMM%{Eﬂﬁq ~ o W
1qﬂ$uruﬁm ﬂ%a%% wuzlﬁ% = o ogo_n_x%@
= oy W ﬂésar.aielﬂ L;owarg@ Jii% 5 2
s T oK R o+ I o = o T = i oR of = o5
ﬂmaaﬂ.&uroqo%, S B o oo w ﬂo_ajeAﬁEa1
Mm%ﬂd@7xmamﬂufm1ﬂ urﬂ.uocwmﬂmw_/#ﬂx MEL%_E,ZTQ%
wvmmf_iiﬂz‘éww} wb_mcmwglm wiﬂq%mm
7M%ﬂﬂﬂﬁi1wﬂlww_o_a.z_o %oﬂm&o uﬁ.ﬂr.meﬂl Vﬂoc_lumla%]
HTXLL]}o&uqquoqﬂ utﬁuub o F s T Zﬂ,_ﬂ_mﬁﬂ
e s 2 A o_ame oﬁMz‘ Votonwﬂ,m:
T i B g e Gl s M : oy M W oo '
| —_ Ul X i B e O ! AN ojy xS i - T
umxaﬂﬂﬁﬁﬁqﬁﬁ%ﬂwgﬂ V%E_m__?ﬁo_amx T B W
mgl1ﬂb_bﬁﬁoo_ax4%% 7§ﬂo€¢}§1 %@%&_/ﬁh
:_|77A1Aro _o]tj7lzuL .3ﬂ_.ou]1_,.ﬁlnn# i xﬁMdemwrz._.ﬁoAT
TR E ﬂﬂx#eE%%ﬂr&%q h%zo# A R o
w5 u.uL.nnl ) w O ﬂﬂmﬂxLL o oE,_onuLoE
he.f‘mwl@.a LS oo w ) o .,oe,m_ﬂs —_ o —< &
o%hﬂmﬂPaT%GJH%A af%u.ﬁfﬂ@%ﬂ %ﬂarsaf_@
R =T 8k mémz‘y kgqq% sﬂ}ﬂ}.%
}o#Lo_eo#EWﬂHMOUL‘Ul. o;:._EemﬂEl,Ul.o_qul HLHL7LI7‘W1
wLﬁAﬂon&'Baﬁo7%u1Moaﬂm,nmom.1_iL.mA41_w1mumﬂi~. w \_._Zl;om_.TmMm_ﬁ
S Mﬂozﬁﬂpl.,lﬂo1x%»0t1 ,A.._»]Zjuﬂn_rm o_lﬁ_unﬂleEZoq_x
o m » ﬁloPugolﬂ%Eoﬂﬂ DR y e =
%Wﬁt%oféﬂﬂu1ﬁuaﬂg.l%wfmz7§ ;uéemrnunphﬁw
Jlizo&loﬂﬂﬂdun«@ﬂiﬂmjlioﬂmﬁq dnefﬂ,_ WW@;AQJ
coeuTﬂotcevAcﬂwoﬁoHtixu:yoeufﬁﬁdwbﬁota}owuww
%ﬁam&%_/EEmEoTuEHMaraawoE%%ﬂ%%ﬂ%u@%ﬂé%
zﬂ%g?ﬁﬂggua%qwﬂ@wE%ﬂﬂ%giamﬂw
whﬂiz__w%x%nmbo%@ﬁ1% 1%@%E§GA%EMOW%
GIICHNCE ﬂ%ﬁa@aaag&o%@%»ﬂqsaﬂﬁﬂ&o?vﬁra
oiﬂuuwuﬂ&n&oi%z?ﬂﬂuM%7AﬁTdri4oazwﬁQ7MﬂeMLmM‘_‘_dﬁ
ﬂmolbémaﬂ?tud%éwaftﬂuTﬁﬁﬂawﬁ%ﬂﬂmx
ﬂ.@iﬂ.ﬂﬂrM]ﬂ%%ﬂﬂﬂm]mmm_mﬁu_.;ﬁﬁef
U ﬁMOWFh;]k&oLﬂHHZX] mmoliﬁ.
E_ MnWI R T ‘WI o0 &I (o — sy = E_l‘mmm Enﬁ —
o= %IWMQE%CHH%H%
EEMELO WLAHEO_J
N Eo p B L_L zJ B ml
- hin ja MM_XL
A moﬂ..gaﬂmx
OiAﬁl‘I}
,m.hﬂ.mxo
=0 o



welt B4 o
AN olstEe] o
o

Szow 247 Ik

o

. ek o) ol Az

o]
T2
=
=

of AlAll=}
oA A

=
RL
&2

o] AAZ AollAl AAAl Bo] 9x]7] Al

1=
L

15
=

o]
19] 237} obd &= gl

WA vEA - ehake
o

k)
“

}g_-

1:7]_

o
[e}

713kl 671 &= E5E 7] o

=]
R

3}

9

R84

=R

SIZBHES A 9d A4S
o]
H

[e)
T

ol|7]
o ZdepA

3l

10
K
71

& Agel b A

o
el

-
)

7]

Aol A EoI]7] A1

RS
i

2

W =

AL ofgEe

=

A7

o 27 GFe Hel7H H

S5

1
L.

{Jo
N_.o

o

oxe] A Al

=

ol
A gk

3|

&

119 39 9% A

3

REY

Ak A

1=

=
P

o

A, w2 et A7

3

71

ol

el

X
e

oK

ol
A
s

ol

3]

_(H

=
=2

o} W Hajo}
A Skl ek A7) B3

w

Aok 517 e

1

.

. A
o]_ Al

=

<

ol2A A Fglo] HZEo]H o]
S o] W

[e]
=

)X
H

)

il o2l of=]gle]

0]

Al e Aol

o
‘.mo
H
o))
1S

w:%

o

BK

R

|

o AAel =]

A

2

Aol F71 <Al

o] 3069 10122 3.3

g

‘mfo

F A

k)
s

2) Mg A4



At

1

R

o

| 72 A==

[<

Aol Lol & Aolea

olth, e} HEI} HZAkA|Ae] &40 T

3 A7}

[}
[<

=
=5
2 9

74

7] &g

2LED

=
-

N

7}

T
N

7] AAlze] A7 7}

=
-

& %

= a2
=

)
H

1210

ze!

A
o127
Aoz}

1
.

[e)

‘:IT

HRk gto] Fo] Mule] 4+8 o
Al ARE Aoz mayr) Fr|38-Fo)

-

.

=

& WokEHA = 7] 24371 o Fat

S

w

H

e AL

2= 0.
o =

&

o
I

3
il

| Qi 2 w3}

9. %7 Ee gre) 4o

1
ARk} & 9

5
p8l

&
nJ

ol
N

T
N

nJ

ERIELH
97] 7

o 2 ves B3 23S 714

[¢]

=

o

3

Aol ol BofAx] ¥ ahE fA1E 7h

1

hi4

A ek

°

o] w4

s
Uy

oK

b ol ztol

°

|

=l

oleh Aolth, ofx e

il

1

1

[e]
k)
p8l

!

I3
p8d

3]
=

51)4

a3

floF

(s

“TL

2
T

3k 714

°
A71&2 F57t

=
=2

gk Aol A

2l

=

7] Aol S et EolEe Ao
Al

. Uolr} o]

W} 27t of 3

1
= -

)



12 SIRBMHEY A9A A4

. Aehell 791 e FRF-AE ] QoA AleAk

d=ro] AAVFEIIA] The Economiste 499 71AS B8l 2= FH7 554 3}
AE £ ¢ Aoz &8s 97t I8 I943thy 1 VA 5 sy

i=] =2 AR
(‘Levying the land") & T3} £& @& ik giAo] 237 g-go] uldhzlsitt

rlo

@ AL g Bedoln] neks Hasshe Ao 2A5Y
29 & 9 W F shith =4 ol AH8EY 1 9] o] Aol
S gglel ¥EE 4% BEAME 7MY B APl A9 e
o gl7] WEe] AR Aol FaEet A wFolvt A% ik Thzk
2R g0t A0l o GIFL Ao A3t Tel B4 Fiel aete] By
S0 et 141 A G A el U8 AR FIHET A3
Ak ..... ABE AXNE EFG FEAC e I QAHoE YEAe|
A o] sk AolBE (MR @ EEAct a8t = 1 A

A 2501t n 8o thek FANTHE AFES] AeY9e] L
th OECDS] @7e] maw, ole] $Re| 78 AF 3 Y546 e v} /43
PR RN

Taxing land and property is one of the most efficient and least distorting ways
for governments to raise money. A pure land tax, one without regard to how
land is used or what is built on it, is the best sort. Since the amount of land
is fixed, taxing it cannot distort supply in the way that taxing work or saving
might discourage effort or thrift. Instead, a land tax encourages efficient land
use. ...... Property taxes that include the value of buildings on land are less
efficient, since they are, in effect, a tax on the investment in that property.
Even so, they are less likely to affect people’s behavior than income or
employment taxes. A study by the OECD suggests that taxes on immovable

property are the most growth-friendly of all major taxes.

o 712 AAE Glolrd B 44 AfolN 27 74 sk Aol opw,

3) L 7= A= AA dAlE B33 2ok “Time for a property tax (2012 29 49),
“Levying the land” (2013 69 299), “Where there’s a will, there’s a way to buy
votes (20159 79 49).
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Two Issues of Government Policies Concerning
Real Estate Market

Joon Koo Lee*

Abstract

This paper deals with two subjects related to government policies concerning
the real estate market. The first one is about the issue whether our real estate
market is stable enough to be left free without government intervention. Recent
two administrations have scrapped almost all mechanisms which are meant to
control speculative bubbles in real estate market. As a result, speculative
bubbles shocked some parts of national real estate market to a dangerous level
recently. This experience clearly demonstrates that it is too early to deregulate
the real estate market completely.

The second issue that is dealt with in this paper is the Comprehensive Real
Estate Tax. There was a great deal of controversy over the tax which was
introduced in 2005. A conservative administration which came to power in 2008
scaled down the tax drastically, which resulted in the reduction of its revenue to
almost half of the previous level. Recently, the argument that the tax on real
estate is more growth friendly compared to other kinds of taxes has gained much
support among economists. In this sense, strengthening the Comprehensive
Real Estate Tax rather than weakening it seems to be the right direction of
change. This paper argues that strengthening the tax is beneficial in terms of
both efficiency and equity.

Key Words: tax on real estate, speculation on real estate, mechanisms of controling
speculation, Comprehensive Real Estate Tax
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