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s Akl 2ARE Heskes ARARIEARlA Fafdict &
AAl FdY & 719 Addke Al Fitell tishA =elek

ArAle AV R FakEe, 2 SAHE SRS AZEEES
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sapl, Al AMAS) FENRE 918 A AR ol
FURFAA TS TR T3, FUIAIEA U T
EAoleh. Z, AR TG BEA 5 AEEI BelmEs
FUREA] Tl AlolEith THIEES TR RSl
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Q1 AT F (AN 15ER ] B 901 E 3
ANl Fobe, SRUREEASH WEEAE 22t
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op
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o

(# |1-2) SERSLUM MiE

(EHel: %)
AEAMIcH & N EE NiZ
642 olat 0.5
643 =ut 1243 Olst 0.75
e .
(BaEx| BB 1299 =1 502 0[5t 1
T =
5042 =1t 9421 0lst 15
AR Z=ut 2
. 1594 Ofst 0.75
SEEUEXR - .
15243 =1t 45949 Ofot 1.5
EX|g 459 ot 2
_ 2004& Olst 0.5
ErMEXE
20043 =1t 40043 ofat 0.6
40043 =1t 0.7

Az ZME 2018 ESA MiZ, 2018 p. 229| LHES 018510 XXt My
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A5 APleL FEEA ol FTh HAE 913 A B E3
SR TR TR AIOkS FREAIOIA BAET ik
S AT RIS Fa TR AR SRR 3
Sfo] AE FANe] 1500F 2T HES sk glom A W )
uGAte] AR SBshE] S8 AR - MG RPE ABAE 2t
ik, A 1Al 158Rtol A GOAl ol A9 100, 634] ol
79 2000, T04] ol B 30%2 FABNEL. BRI LAY 1287
OBl B FES 5 ol W4T A$ 200, 10| oK BT AL
4% FANEE, A Al BTRPE BAY FRAGS sgh

2. 23At HRN| s

e

7t RHAEA|

(E 132 20160 AR A% D Ao] BIS Lepct Aokt 43
717} AR ulFe uhs Ho] thrE EgAle] tigt Al T,
AR A 5 EAHo] vt AES x|sin, FeElE A%E Aoo] ol

iR Ak AEE A

2) AR SAEHS v Abaell sl 24H

= AR Rk Ao Aol

x IOl diste] Al EEAER ANRE AV =5FA BAlEE <
AHA S7gAP7I R E(FE: 60%, EA] 70%) X AAHA] A (FREA] QFgh)
- B B EEDE 44 ilste] #2AeR AR AVHA A

X2 2ZAE 20179 SERSAM @24H), 2017,
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(£ 11-3) 2016H MIBHE RHALN| SiE

(9l 2, &8

=T 7AA M1
11,801,387(L M)
- = 26802251 5,029,479,288
EX|g j 7§01 24,271,445 782l 2601.722514
N gl 2,475,359 gl 2.338,917,946
R 55,447 7 e 88838828
HE= 4,171,399 1,445, 445259
ZSEH 16,386,533 3,701,477,196
et 23276 4,048,553
37| 767 17,565,679
Byl 32,383,362 10,198,015,975

X2: SHOPHE 2017 XHMEASZL, 20179 XAI2E 025101 XX}t 2y

(T 2016 Ao AR I BRE eich. 4] 1A 742
oF 14%, Aehe] F 31965 At H7]%sE A 4] oF 21%, A

o
oF 27065 |5t} BEAko] SEe] WFEo] Yk AL SRl 4= 9tk

(& |1-4) 2016 X|HE XHAM| 2tM| g

(EQ): 2, % Tg)

x| e LIES Aot LIES
NEEEA 4,631,386 14,3 3,183599,187 31.2
SRS 1,853,772 57 555,944,037 55
CHE A 1,189,394 3.7 361,043,575 35
QITEAN| 1,457,954 45 586,574,497 58
9N 736,843 2.3 166,254,477 1.6
CHEESA 717.677 2.2 211,121,957 2.1
SAZAA 630,982 1.9 212,989,062 2.1
MEESXIXA] 160,509 05 54,785,910 05
A= 6,778,803 20.9 2,751,370,381 27.0
2= 1,468,273 45 206,119,626 20
£y 1,276,319 39 202,996,311 20
SRHe 1,980,080 6.1 340,222,261 33
HefEe 1,609,936 5.0 192,031,934 19
Mapde 2,011,217 6.2 201,725,837 20
AAEE 2,606,751 8.0 350,766,809 34
ANEE 2,662,706 8.2 505,582,468 5.0
MFESXX|= 610,760 1.9 114,887,646 1.1

A 32,383,362 100 10,198,015,975 100

Xh2: SHOPHE 2017 XLMEASZL, 20172 XA2E 025101 XX} 2y
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% T-1 QI AH R @ UEIT, 2000 o) 2 s
sF

9lo] 3] Z/slal Q= ML el 4 9k

[T [1-1] HEY RYAM| ot 515t

o

12,000,000,000

10,000,000,000 =2

8,000,000,000 /_//_/
5,000,000,000 /‘\/
4,000,000000

2,000,000,000

2000 2000 2002 2008 2004 2005 2006 2007 2008 2000 2010 2011 2012 2013 2014 2015 2016

== T AEA 2 CH 2)

SEEXNR EAARIMPZE 282 20050k 2011H TN STIE Elg A6I0, K=ol Uikds 2l
EOOAE' 0|Fo| ZHEXIH, 20104 0|2 Am@xﬂa THAbOll EISt =S (B)THAMMIE AEEt
A= YRS, TXMMSAAZL, 2z, 252, 2018 p. 38 [2F 1]0IA xRl

‘.|>_'

(F T-5+ 2016 T Qe 9 Al dgks vepdlnh 314
Alge= oF L5zgolH, of F F=eof High Ao 9$ 0.3z, E=XJo] it
Aol oF 1.2zoc}, Zjola} Holow 143 745 MRl HiRk Alojo] of
0.4z, Wlof tiRk AlHo] oF 1.12%40] e A A e
oF %S ARAISHAINE A Al oF 72%E 7‘%6}% o] 540l

(£ 11-5) 2016 IMICHAE ZSESMM oI

(E19]: URHR)
Feie SEEMEXE | EeshiExE L
= [om | M | om | M | om | M | om | e
JHRl | 268,791 | 232,414 | 56,093 | 146630| 3515| 46576| 328399 | 425620
el 4764 | 88421 | 11,416| 506906 | 4438| 508843 | 20,618 1,104,170
27 | 273555 320835 | 67,509 | 653536 | 7,953 | 555,419 | 335,591 | 1,529,790

Az 2ZME, 2017 ZMSAHE, 20172] XAI=2E 0S50 XXt ZHY
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ofdl Bz X0 i FREAN] WHL etk Aol A <l
2A0] of 56, FA) Al40] OF 62065 AH3ke] IAREA] Algol 1F
of otk A BIa 4 gl

(& 11-6) 2016H X|HH FEHS FIRSLA| g
(Tl &, %, 2t

X ol HIS M| HIS

Mg 152,436 55.7 197,156 615
QI 6,622 2.4 4,598 1.4
27 62,922 23.0 52,330 16.3
ke 2,310 08 2,283 0.7
CHZ 3,781 1.4 2,823 0.9
a2 2396 09 2,110 0.7
== 3,450 1.3 3,729 12
MNIE 750 0.3 474 0.1
a5 2,345 0.9 2,019 0.6
N 2,259 08 1,866 06
Pl 1,118 0.4 1,488 05
Cht 9,224 34 7,285 2.3
45 3,436 1.3 5,894 1.8
2ot 10,579 39 12,510 39
2 2,921 1.1 4,042 1.3
4 4,982 1.8 16,987 53
pS[ES 2,024 0.7 3,241 1.0
o= 273,555 100 320,835 100

A2 ZME 2017 ZMSAHAAL, 20172] XAI2E 018510 MAH 24

(23 T-2k= A=l FHE-SAA 4] Ags Holerh 2008 o
RAEA= Qe bdAlo]l AlciE FHitolA S ke ® WA E ]I,
3 AR C ' A7l ARl Aol QlsHE Sl om, AlFg
AFsEA 0] 300%0)| 4] 150%2 Q1&FE|H A 2009 0] EFEEAM|7} 27
oFebE A2 IS 4= Stk 20004 o] Sofl= FATIA] WS sk

.%'_ o
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(32 [1-2] H=E SERSLUAM oM 1

600,000 3,000,000
500,000 A 2,500,000
— ///\\ —
300,000 \ A 1,500,000
- W -
100,000 500,000
1} T T T T T T T T T T ]
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
TUEEEE) AT (RER F)

AR =AY BASARE, 2HE; 2SR 2018, p 40, [28 2J0fM THelS

3. OECD 3|&=2| B34t ERAM H|w

F2uEhs o2 OECD 3l¢=to] vlsl HGA| fdo] W2 Zom odefA
AUtk U e OECD 3= GDP 9 2AlpS] tin] HiA HISS
Hol&th 41 GDP thH] HfA| H]F2 OECD Hato] 1.1%21 ©] Hlsf
Salal= 0.8%& OECD HatHT} Lo 2o}, ZxAo|A B-oA7}
2[A)EH= H|SE OECD Hytkco)h Urh= He g0lg 4= gl
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(& 11-7) 20152 OECD s|&=2| Al H|w

(&2 %)
o HeM =M =4l HeM HIAM

T Gop | 2us | mum | EzN | EZAHARIERIGE
GES 17 282 282 58 5.8
RAER|O} 0.2 29.0 437 0.8 05
&2 |of] 1.3 305 448 43 30
FHLiCH 3.1 27.2 320 113 96
Y 0.7 19,1 205 35 32
A= 0.2 19.0 333 1.2 0.7
Hiol= 1.4 458 459 30 30
OlAEL|O} 0.3 226 339 1.3 0.8
oi2ic 0.8 31.2 439 25 17
TN 26 285 452 9.1 5.8
= 0.4 23.1 37.1 1.9 1.2
SEIEN 20 25.7 36.4 80 5.6
7t 0.6 26.4 39.0 2.2 1.5
ofoj&Et= 1.6 33.1 36.7 48 43
ofelAt= 0.7 19.2 231 36 30
o|Az}l 20 26.2 31.3 78 6.5
NEE; 1.6 30.3 433 5.1 36
U= 1.9 186 30.7 10.1 6.1
st= 0.8 185 25.2 43 32
2fEH|0} 0.8 20.7 29.0 39 28
24B2= 0.1 26.2 36.8 0.3 0.2
AR 0.2 14,0 16.2 15 1.3
Hete 09 233 37.4 40 25
FERHE 2.0 33.0 33.0 6.0 6.0
290] 0.4 278 383 15 1.1
Z2c 1.2 19.9 324 6.2 38
Hn2EZ 0.8 255 34.6 33 2.4
£24}7(0} 0.4 185 323 23 13
£ 2H|L|0} 05 22.0 36.6 23 14
ATHQI 1.2 224 338 53 35
AQE 0.8 336 433 23 1.8
AQIA 0.2 20.9 27.7 0.9 0.6
7 0.3 178 25.1 1.4 1.0
= 3.1 26.4 325 11.8 9.6
o= 25 20.0 26.2 126 9.6
OECD T+ 1.1 25.0 34.0 45 34

7 ZMSLES GDP il ZH4Y HIB0|D, ZEIRHBS GDP il AL} AElHE |03
Blatet Foo] bl

Xt=: OECD Revenue Statistics, https://stets.oecd.org/Index.aspx?DataSetCode=REV; ZI&2, 2018, p. 41,
(E 10)0M Aels
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(FE 1)E Fo) Seute] GDp oju] H4A HlEo] W ol o
otk ¢4 GDP ofju] MNEHl 24| i, & 2ARTE i 2w
T80 OECD Hgol vla) 27| B Sl w24 9 & B
|7} XI5 BlFE OECD Hatnct Wol A GDPollAl BgAI7t %4]
F= HZo] B W Bk skAg ® Rt aefsliof 8 e GDP ]
BAF gFmolch, GDP thu] BgA| ulFo] Zrha shejeke GDP ]
sAFe] HlFo] Erid AAAQl HAA FE T 9ol & 4 gtk
(F 1-8)& 2587} ZAsl= OECD 137)=of tjsf] GDP tH] HZ=AF A7}
o P 9 UZREAE ] BeAY, & BeH AEARS vE
sto] HojEr) 3ol Hi HEe: 7ol GDP thn] EXFH S HlE-2 92
Ut vt 57 & 7P 2o ol 137l Hetel T vt de
otk BIZE Ay Bl HaA AaAlee vl 0.16%2 137]=
Bl 0.33%2] Ayl olsl Eolct. &, EuEte] HAA| FE o

GDP Hju] BgA] ulFo] Mol A oo vk o 4 )

i

-111 ol >

f

(£ 11-8) 2718 23U 72 & ERM HEME

il ozt
= Ex 2% |zss(Gums)| £X| &% | 258CHEH | HoM
GDP GDP GDP GDP DIZIESAEH

s 3.12 2.62 291 2.30 0.31
QAEZ|0t 1.61 3.32 1.43 2.82 0.05
FHLIEY 1.86 2.01 1.76 1.76 0.87
A= 0.53 3.18 0.43 2.09 0.09
O|AEL|O} 2.68 2.43 2.40 2.01 0.06
TEe 0.93 2.63 0.75 2.16 0.26
matA 2.54 2.84 2.21 2.39 0.57
= 1.25 2.62 1.10 2.24 0.13
U= 215 2.58 1.94 1.57 0.54
o= 4,20 2.67 3.09 2.01 0.16
Hgzt= 1.47 2.34 1.42 1.82 0.29
AQE 1.57 2.33 1.39 1.80 0.24
A= 2.51 1.80 2.43 1.52 0.78
ot 2.03 2.57 1.79 2.04 0.33

XtZ: OECD National Accounts 2 OECD Revenue Statistics, htips://stats.oecd.org/(H& XL 2018, 5. 3=
0|28t MAQ] ZlAL 2SR, 2018, pdd, (B 11)0IM el
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JsAo] gl Aol

0] g(2008)2] oM =24 WEAF7]S]H(SVAR) RS ARESHo
TE7HA, AL an), 27 oAk, el A Akt A4
o A WA BYe APEE SN HA0IES] S ol gt
S Aof S MBI Feo] diek BT Felk wip A
She 40 WY 9 T gl 0.3%, 1971 Fofl FaL 2.8%
7 Seste Aoz et

AM - H2u](2009)9] Ao M= A< (Error Correction) H&-S:
A831o] ZHATET FeA ghe] Al ARl £ SR

Lo
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Z7Ph S Aol Al dFe IMF 99y ol aie Aom
Uehdth E3] 9l89)7] ol Al7jol exegRe] A4t SOom
et FEpiro] ol HoR 47|19 Ee ogdl v gEsmoR H7she
Ake RAAL, 2JB9] olF A7l exATe] A4t Hnow
et whdle] epke molr.

ol - EQ0I6e] AL T2, w8 HAAe 27}
A3 A710k Sheishs A71R Uirol ZF A7 Seleli $4o] i)

7HA3 ZAAPZEARl viAE ke S48 248 5 71k v
7H4 =77 AR Aeol 2Rl S40] wimizbg skl WA=
ggko] 7P 2 Aoz UeRdth Edk mjulrlARc AArtEe] wWelgo)

el As7] W SRl S0 o A4 vkeshe le® Yt
AEP013)8] AFoH= FE7HAT AA HEEE e, vpEuig

G2 AT WMEATISAVAR) B BT BA0R S5 Furld
Culiste Sk vl BHEE Sl ERIsHeR) BAsln Badat
b EpiAe moue A o2 g vsuE S o
27 Wk Aow ek

Teleh 2 AN W4Tt S nAE oREe BASE AT
ulal S5AF B Sl njAs R BAT AT B o
RS A} S nAe el AR Ao® Ao oiel)
Y = AT SRR REA BeA P
*F%Pl ofFrhs Tl T THso] Ak U 9l AXe] & w9l

ot FEbde] ula) AP FULFAAL} L HEA A

A 912 A ol AEEAR AL HASRE FaMES) phe
RES A9t ojgeh. oleidt SIS IRl gis) Qi AT
oA ASEA THAL A7 ] xe] Wapt Fetel] njxs ke
AL B dolele] BAlE Sl Sl ANER Algslold BAS
B8] HEA BT SR v ek Fgshal
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=k

AT} 20039 9 1Y A= 200019 FRHEAAIE
FESIIL. SPAIRE FE7H o] ololAAF Z2 5
d TS ol A 19 A 200530 =4 A1
FESIQITE o] itoll M= FRH-EAAS] 27] =9 W= ol%
Qb = oWIEZIAS of 0.43% SIEPAIZ] AC® UEpyith Eet
= 20059 8¢ 31U TS ABTAS QI At A Aled
rtoz WAL, I 7] 69 oV R Sjshe 52 TS
Aopeke HHSIGIT: o] =] EAAN FHT-EAA dohger e

o = H
M ogle o N
11181119&[‘11‘
e g_ogu
2&“
=t
o4
5T
i

W
N
r o

F|A=(2015)9] Aol 1973 RE 2014 371K] 9] AmE HE et
THEPVECM) L2 FATE A3 FE7HAo] HiAl 3 ojAlgo] tigt
Seio] 2t 0.635%F 01697 FYEIT) %, waHeh oldgo] 212t
104 AF5TE A9 FEIAo0] 217t 0.635% 9 0,169 SitelA) Bl Fole,

20]94(2009) 2] A LofA= EZ A& (overlapping generations model)
Aol B3l Feit BRAE QslaL, A5AIE Qlslshe Al 5
How AAVIEe] AAH FaE el BAAT BB BeAE
Astet A FENAL sitelnl TS ke

JEY

s

QslaL A5k
o= et

HRz - og]2](20160)9] Aol 1992W 5L 2012W 74| 2] A7t A=
ol A ERL7| ] (SVAR) 23S o]gste] HAA] Qo] AXZA
A= PEE SAIGTE BAAY Rsal BaAE 1xsEamtE SUKE

i

o
HiA S712 AR ARAE g, 58] Adulavtz s uixiAEe]

.
ARgate] FaskAT deiRel G AL K91S BAST, 2420
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200104 20164 Afo] FEirlA sl Je & Relowi A

sejol 7bg Fashl Uehgon], 1 hgoRl HUAS

311

= o d

Z7F LIV pA1gsh WAl Qleh, DTT spAlgsl FS4] st o R e}
sk R QAR Wl 9P F adloRt AALE Fb} AV
ZokA Ushton, arkgons a3 271 AYFe okt e

QI8 LTV FAPASE DI A48, #E4) Wit 20w ekt

SleleiTol s F2 OECD B9l 7+ WS o HEA M)
FE71Ao| n|x= RS BEA5IYLE oS So Blochliger et al. (2015)2]
Aol w2 AT FE7H e AT Bt glen, e
HES A7 e Y Q= Aog Yedth 12]al Oliviero et al,
C016)9] ool wER AL FEskAS sebals avt g
FeplE MEAS BBAZIAE o AR ek

2. B34 HRM MRE 24

QA Qe ulel Zo] BEA WA Fgol wwa sl gt
BEA] A Hol EAZ Q3 o] HE AR
4-5o] ofd Aol IARITHE EYOR QIsh 45 o] gl AU
B 7R AR < 9low olel W2 MY A% 4 ok mebd REA
A AR S 71T Al tie st Bao] Hasi
AABo1)Y Aol felet 7he) A5
WL ABY 2R g l‘;r*io}@ﬂ} FAHOR 5T AL 2
SR el § 257} o TR £ U 5 el 94 15
S Ci i AAS] GE el Fop) S vief o)
AES T e 1851 S AIE T e Suslol Sl
1 0 7S] 139068 ARRIsich of ke 4] el v e
om, 25 ] BaH] gl of 14% $Folch



(E I-1) 20114 A5 - Tt 2 B

o | ey | BB | @ | as | TEE | gy | 2EL

1 5 1.38 62.31 582.71 70,882.12 75.94 79.40 13.63

2 5 1.81 57.22 1,856.28 76,684.61 78.25 80.56 4.20

3 5 2.56 54.05 3,152.52 71,770.78 80.04 73.81 2.49

4 5 437 4872 4899,70 74,575.46 70.25 5887 1.32

5 5 9.32 47.31 9,609.01 96,214.98 68.93 94.19 0.96
Xf=2: 4ZRIG, 2017, p. 85, (H 5)°f YRS XAt M7 2EE 2018, p. 52, (E 170 xHelE

U - ofeffE] - HiRl £1(2014) 2] Ao ME A5pE] wE FUF-EA
Al eSS 2R A5 AN SRS EE
H
I=]

HlEo] EAEE W2 A5 ASAE ST BT vk

e FRlsiinh. FAECR &5 14008k ofst 7lH- & 0.43%, &%
LAOOR] 23} 2800519 o) 71 % 0.89%7) FFREAM] Wl
Aoz ZA=rk
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(& IV-1) FEIIHEE, DR)I AR 2P R4

LAG AC PAC Q Prob)Q
1 0.9029 1.0075 2212 0
2 0.7922 —0.1629 39.92 0
3 0.6802 0.1802 53.667 0
4 0.5755 -0.0101 64 0
5 0.4457 —0.0205 70.523 0

Az M 2

(# V-2) FHIIA JSEEE, =) ARIE X7 e2A

LAG AC PAC Q Prob)Q
1 0.1576 0.1579 0.64943 0.4203
2 —0.0925 —0.1207 0.88355 0.6429
3 -0.097 —-0.0657 1.1539 0.7641
4 -0.1151 —0.1001 1.55561 0.8168

0.0531 0.0596 1.6452 0.8957
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B Aol BHEIA S WS et 2k e Asg oJujsiol
QA QI AASS Bhel ARRKH FH1E TSk BAA T
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By > O1 A, + 5y < BAA A EA &, + 55 Xt + ¢
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2016714] 22d9] A2 g ARSIt oyt S7MeS ARSSlE W] ¢
19949 2t7E o]gste] 199590 sd=ls Wk ity 240
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(# IV-3) &0 J7|=S|

(2l %)
FUIHMSE | M2 4 7 EEHA} A 2/
= 22 2.78 5.38 -1320 15,21
= M= 22 3.36 7.03 —14.20 20.28
2 2= 22 248 570 ~11.79 15.10
d 22 411 853 —-16.58 24.25
= 22 416 6.75 —-14,57 20.52
ot NS 22 470 9.09 -15.78 26.84
g 45 22 3.40 7.88 —-18.14 20.35
d 22 5.41 10.22 —14.48 30.16
INE=RIP SRS
(& IV-4) AEHSO| J|=EA| T
= MZ Ee T HEERL EEN Z|cH
COPEEE(ES) 22 6.82 357 —1.11 15.85
M2 B7t2 22 962 5.19 2.15 21.17
olxte 22 5.76 417 1.49 15.22
HeAM deAME 22 0.14 0.01 012 0.16

Az M2
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8) A= v A EolA AR 1] A 1dke A8 918 Breusch-Godfrey B|AE
A7} chi2=0,044, df=1, T12]3 Probychi2i= 0.83342 UER} Qajglo]l 14 zpr|Aakato]
tts ATHES 7148 o QlGlnh & LAY 1A Ao R QIR 4] wIH
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f

IV-5) 2S4 ERAM7t FE47+A

&7k 0ixl=

o =
= B2 N2 25 2z
0.550 0.404 0.382 0.449
MNEIE : : : :
COP o= (0.332) (0.428) (0.357) (0.503)
o 0.291 0544 0.531 0544
M2 S7t& (0.342) (0.440) (0.367) (0518)
oIRIE —1.693% —2 834**F —2 466™* —3.208"*
(0,705) (0.908) (0.757) (1.068)
4816 89,97 189.1 2771
Ml dakE (1187) (152.9) (127.6) (179.9)
AZHE) 0519 —1.331* —1.170" —1.443*
== (0.491) (0.633) (0.528) (0.744)
- 1.046 2.670* 2 320* 2.909*
cre (976.3) (1,257) (1,049) (1,480)
MZ A 22 22 22 22
R—squared 0.509 0.524 0.495 0.552
ek ok Rk Z17F EJIROZ 10%, 5%, 1% 2Z0IA |oln|ake LIErY
=RV S PN ISR
(F NV-602 BEAYAS oltE 71402 sHYeh o] BAETE 53
TS o= 3t A9 Aol AR vlssitt At AEAIE
AeshA o|ZFgTE FAstA| FEZEA Akgol felvlh ks Rl AeR
thepte
(E V-6) BS54 ERM7H FEZHH S7120 O0|Xl= FEHOoMIE)
= =L N2 PAL 2 671 ZAA|
JE— 0.639 0.445 0,684 0.295 0.732*
ce= (0.407) (0.549) (0.474) (0.610) (0.369)
Ve =oie 0.348 0.726 0623 0.764 0.136
© (0.419) (0.564) (0.488) (0.628) (0.380)
oIxIS —2078% | —3595%* | —3288* | —3702% —1.414*
(0.864) (1.165) (1.007) (1.295) (0.783)
wo Asne | 9223 41.30 2342 —98.89 —71.08
™ = | (145.4) (196.2) (169.6) (218.2) (131.9)
AZHSY —0.704 —1715% —1.655™ —1681* -0.226
= (0.602) 0.811) (0,702) (0.903) (0.546)
st 1,427 3449 3207 3,403 4683
TS (1,196) (1613) (1,395) (1,794) (1,085)
JUEAPN 22 22 22 22 22
R—squared 0532 0532 0534 0.542 0.531
Zoo K R L 7L EAIMOR 10%, 5% 1% &N S2|0/ES LiEtH
Xt KAp &R
L - BEM BRMQ| MR 2 HHX S0t 2A



QO BA W 710 BERES s Bk Sls) e
BAVIEE, FETE oAke, BAl dadles =3eke SHE
WEZ7| S (VAR: Vector Autoregression) HS- ARESE HAS- 2519

(B V-7)& 2z} ¥Hm0] ot AA AyfE Hojzr} Augmented Dickey-
Fuller A& AREaIoH, HA Ayl Fei7tA A5E3 GDP ARE, M2
S7heS Telol EAHA Y= HEAQl AAER yERT olAket
HAA AEAIE] 35 AAALS %’4—301 Ak B2 AAIER
UL Z42te] AA|ES 2kEsto] Qg4 AAIER HRiRE & 240 AR
sftck

(7 V-7) AAIEXIZS| S22 EF

. ADF ZH
= HAAE 1XIRH2
FETHA B7RE(TE, B —2915* -
GDP &&HE —3.628™ -
M2 7t —2.782* -
OlXkE -1.756 —3,704**
HEAM dsME —1.750 —3.408**
T K R KR ZITL EJROZ 10%, 5% 1% SZ0IM [ol0jgle LiEt

INE=IIVSIN IS S

(F V-8 ¥ P Aoz 24288 5 F97H AsEl disl
U] HaE52] T3HA(Granger) 13ftHA| E4AIE &
8)oll AAlE 2l 1A A Aol diet Fgtolm B obel sAk=
00| gt pgkelt.

9) EAoA 7t wido] 24) AR ERBAL.

10) 294 QLA AR QS ojufsiAs gkon, B wae] TAzlo] T ol
S dlEshe o A 4 glcks ojujole.
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(E IV-8) FEHIIH AMEEO0| thEt 2MX(Granger) Qlof| EM(ESE)

= = M2 45 U
AHSN HsME 0.07 0.07 0.36 0.01
+ FEHJIA MESE (0.9313) (0.9369) (0.7035) (0.9854)
VANUIDN; = 0.55 0.22 0.09 0.37

+ FEHJIA MESE (0.5899) (0.8017) (0.9110) (0.6970)
GDP H&E 0.09 0.31 0.50 0.27

- FEWNA MEE (0.9121) (0.7391) (0.6151) (0.7662)
M2 E7ts 376 1.71 2.38 1.21

+ FEHTIZ MEE (0.0473) (0.2147) (0.12606) (0.3257)
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INEHIPOIN RS

(F N-8)olA Hi= ve} gho] HaA] HaAlE We}, oxke Hal A
FRES T o' 1A RS 7R g 2SR YEldT
FLSHAl M2 7Rt A= FE7H A5 EY 1A JdHRAE 7HIARE
Ae A199] - LRt A UERA] diTh

(F V-9 < offEe] tigh g2 Z423oth. Ferdol gt 243}
YA EiA AaAle Hek oxke e} AAEES £
B TA AIEAE TR e, M2 FrkeRto] A
B3 1A AYEAE 7RI

(E IV-9) ZEH7IA ASE0]| gt 220K (Granger) QlufEtA| 2M(0HIE)

7= =2 M2 z5 2
AEFNM AMaMg 0.07 0.07 0.36 0.01

+ REWJ|IZH NS (0.9313) (0.9369) (0.7035) (0.9854)
AOIXIE 0.55 0.22 0.09 0.37

+ REWJ|ZH NS (0.5899) (0.8017) (0.9110) (0.6970)
GDP %= 0.09 0.31 0.50 0.27

+ FEIIA MEE (0.9121) (0.7391) (0.6151) (0.7662)
M2 &7t 3.76™ 1.71 2.38 1.21

+ FEIIA MEE (0.0473) (0.2147) (0.1266) (0.3257)

Zo K R R 217E EAIMOR 10%, 5% 1% $E0IA Sol0/Ee LiE
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2008\ 99 A= FUFEAA T8 AR S oddoR AR
skl Ales Qlshle ¢ ZiEeke %“6}%}. ESE 2 & 1ol
Ao A Al kel s §F BEE W
A7)e ZRREAN7L okl 20088 9 % olZott. thik X A7I7HA
SLoFE 79 2000\ o] WAYRE ekt Rlso] W FHA| ofEkE QIgt
FFoz 23 4= Qlof B4 AIZIE 2000 122 Xﬂ@ﬂ&iﬂk T oz
AL AR AI71E 20008 192 AIRESHICE wheba] 2 At
145 E] 2000 129 Afo] 10d7F FgAib B{Alf e % ﬂXﬂ(regimev}
FE7HAO WA= PS4

gt A7) o) Ajmel g 9 The] ARolAE FeiAo] A4S R Eat
AR A7VSEASE TR webs SEAelM s FETHE A5 ES
AlRF8Hlagged variable)2 Z$FA|Z] & Breusch-Godfrey 14| A7 1A AAS
Sl LAkl 1A AVdte A8

(F V-10) FEIIA(BE, T=)Q] ARME A7 leetle

LAG AC PAC Q Prob)Q
1 0.9921 1.0006 389.81 0
2 0.9841 —0.7409 774.3 0
3 0.9758 0.1239 1163.3 0
4 0.9672 0.1037 1526.6 0
5 0.9584 —0.2614 1894.1 0
6 0.9494 —0.1687 22557 0
7 0.9402 0.0543 2611.2 0
8 0.9308 0.0471 2960.6 0
9 0.9213 0.0443 3303.7 0
10 09118 —0.0357 3640.7 0
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(B V-11) FTEIAH BSII(5E!,

)2 AIRKE A7 |2l

LAG PAC Q Prob)Q
1 0.7198 203.83 0
2 -0,0635 297.64 0
3 -0.1407 32433 0
4 0.2746 34828 0
5 0.1824 386.66 0
6 —0,0446 432,31 0
7 ~0.0529 463,76 0
8 -0.025 475,36 0
9 0.0481 480.34 0
10 0.174 492 51 0
PNE=SEPSIN RSO
(% IV-12) AgRe] 7|2 EAE Ko
V—12) B&H0| 7|=EA|
(T2l %)
TETIHAMSE g HEHEX Z|cH
T= 0.43 0.67 - 3.06
. NS 0.64 094 -1.22 4.68
a5 0.51 0.77 -0.89 398
4 0.75 1.19 -1.57 5.28
= 057 0.89 -087 398
ofie M 0.81 1.35 -1.65 6.29
4= 0.65 1.15 -1.27 5.64
PALCH 0.89 1.59 201 7.63

Az: A 2
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=2 ME + T HZEM} EES Z|ch
éé‘%@iﬁﬁi 120 471 2.76 -1.90 12,50
M2 S7HE(%) 120 0.69 0.53 -0.79 2.25
0|XFE(%) 120 467 1.20 2.41 7.28
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322 [1,166.9 | (56.2%) | 385.9|(18.6%) | 94.4 | (4.5%) | 429.1 | (20.7%)| 2,076.3
422 [1,755.0 [ (61.3%) | 5920 [(20.7%) | 111.5 | (3.9%) | 4025 | (14.1%)| 2.861.0
582 23023 | (62.8%) | 879.5|(24.0%) | 114.0 | (3.1%) | 367.9 | (10.0%)| 3,663.7
622 | 3.044.0 | (66.8%) | 1,040.4 | (22.8%) | 128.6 | (2.8%) | 340.7 | (7.5%) | 4.553.7
722 | 3824.5 | (69.0%) | 1,249.5 | (22.5%) | 165.3 | (3.0%) | 302.9 | (5.5%) | 5542.1
822! | 4860.7 | (72.0%) | 1,392.8 | (20.6%) | 195.9 | (2.9%) | 304.8 | (4.5%) | 6,754.1
922 |6,236.4 | (71.9%) | 1,851.0 [ (21.3%) | 297.6 | (3.4%) | 286.3 | (3.3%) | 8671.2
10291 9,431.6| (64.2%) | 40899 | (27.8%) | 919.1 | (6.3%) | 252.5 | (1.7%) | 14,6931
T HS oo Xl B ZHAS § 2 ASFE0| Kotk HIBY
X2 EAE 20179 PRS- EXIXAL OI0|Z2H0|EIE 02510 XXt 712Xz

V. B BRA MRS 2 - 69
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[32 V-6] 201641 ASEYY BF SxjEoy

25000 (TR 2H)
20,000
15,000
10,000
5,000 % H
0o Lem W

129 229 329 429 sEY 629 TE¢ 82y 92y 10829
A= £ 2017HE JAES - BXEAL 0l0|22G|0|HE 025101 M JtEEE)

13) ARSI AAE 7he] ofe] AAE BT e A S e B
S5 2 1] T 4 91 o Il e e P A A4 qoz
el siek ol /el vl 5 Sl Sl S5 A S FHeleke
3ol Bk I BopuES: s




:L
i3
N

;‘_'g
ofj
O

mlo

il

"

B

i)

al

i
N

B
|o
utl

-
s

ﬁ"ﬂ

2
i

&
H
g
2

o
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UEshe Zle BT 4= Aok

O

=
lo
4
o1>4
filo
W
2

(F V-8) 2016 ASEQIH XAEH 22

Asge] A SR T ASK oo KIS
(A (A/C) (B) (B/C) (€)
129 2.350.1 (23.6%) 76186 (76.4%) 9,968.7
22 3267.3 (20.2%) 12,9395 (79.8%) 16,206.8
= 44878 (22.9%) 15,080.3 (77.1%) 10,568.1
4129 5,685.5 (24.5%) 17.507.0 (75 5%) 231924
529 73123 (26.4%) 20,401.8 (73.6%) 27,714.1
BEY 8,236.0 (25.1%) 24,561.3 (74.9%) 32,797.3
729 10,2405 (26.5%) 284086 (73.5%) 38,649.1
0] 12011.4 (25.8%) 34,591.1 (74.2%) 46,602.4
= 16,029.0 (27.1%) 43,1326 (72.9%) 59,161.6
1022 29,350.3 (26 2%) 82,644.9 (73.8%) 111,995.2

X2 B2 201789 728 - £XIXAL OI0|32H0[EIE 012610 XXt 7HE2A2

A B FEAMES AZTEGI AZTY olelz Fiste] Aw
5, AAREo] 27Kl ue AZFEUE FEAI0] ] FEARME
oA X HFo] At A & 5 Gtk AHASEL B
71E] 9 AR A RIS A AL gl 20164 7%
1089] 7170] A9 AF B2 HE4o] va) AR 21 BEAL 1G]
g 2 2 IT 5 gt

72 - 284 HRMQ MRS Y AMN Fat 2



(£ V-9) 2016 ASEQE BSM 2R 74 21

AS | Ez anY TF HERH  |H2 RS 32| gz us
2l @ [ o | ® [ (o) |deeo)] c/o) | AMD)
129 54080 | (71.0%) 20506 | (26.9%) 411 (0.5%) 7,618.6
2589 8,185.7 | (63.3%) 44252 | (34.2%) 56.3 | (0.4%) 12,9395
3E¥ 93255 | (61.8%) 50258 | (33.3%) 1237 | (0.8%) 15,080.3
429 | 109789 | (62.7%) 5371.4 | (30.7%) 1760 | (1.0%) 17,507.0
589 | 124198 | (60.9%) 6.251.8 | (30.6%) 226.1 (1.1%) 20,401.8
629 | 142630 | (58.1%) 83267 | (33.9%) 359.2 | (1.5%) 24,561.3
72 | 17,2678 | (60.8%) 86738 | (30.5%) 4902 | (1.7%) 28,408.6
8= | 198138 | (657.3%) | 11,8022 | (34.1%) 7160 | (2.1%) 34,591.1
929 | 23536.1 | (54.6%) | 158101 | (36.7%) 7025 | (1.6%) 43,132.6
1029 | 338716 | (41.0%) | 423004 | (51.2%) | 1.,2466 | (1.5%) 82,644.9

i

X EA4% 201785 JIZE - EXIEAL 0lo|220|0[ES 0lgated XAt 7i8Ee

sl 271G Fuie] Fejs Amun, Lo Helox] thEzeio] vzl
3 A5 E917h F7Rl) gt okuko] wiFo] AL AL AT 4
1

ST AAFEl olojo] REAl By WIS MU, AAhSe] FRISE

BHAORE o W2 AFEHE 0]Q9] FeikS SRSkl Qlal, IFolAE
HlEA 8 S0 ulFo] WA AXE A IE 4 ek
(E V-10) 20163 AEE29H HEZFEH SEf B

(T H, %)
A= | BZ o=Fd | @I omEe  |E7 oF O] BZ JE |mz Az
20l @™ (W | ® [ @] © [cB]| 0 |0F]| e
1221 12,160.0 | (39.9%) | 2517.2|(46.5%) | 700.1|(12.9%) 306 (0.6%)| 54080
229 135707 | (43.6%) | 3,707.8|(45.3%) | 814.6(10.0%) 927 (1.1%) | 81857
322 |3,494.0 | (37.5%) | 4812.7|(51.6%)| 815.3| (8.7%) | 2035| (2.2%)| 93255
422]13,765.1 | (34.3%) | 5836.4|(53.2%) | 1,275.7 | (11.6%) | 101.7| (0.9%) | 10,9789
522] 13,1989 | (25.8%) | 7,700.1|(62.0%) | 1,199.2| (9.7%) | 321.7|(2.6%) | 12,419.8
622 |3,141.4|(22.0%) | 9,342.6|(65.5%) | 1,508.5 | (10.6%)| 270.5| (1.9%) | 14,263.0
722 13,7219 | (21.6%) | 11,7421 | (68.0%) | 1,468.9| (8.5%) | 334.9 (1.9%) | 17,267.8
822] [3,997.8 | (20.2%) | 13,.873.8| (70.0%) | 1,198.8| (6.1%) | 743.4|(3.8%) | 19,8138
92¢Q] |3,822.6 | (16.2%) | 17,7451 | (75.4%) | 1,034.7 | (4.4%) | 933.7 | (4.0%) | 23,536.1
108221(5,198.0 | (15.3%) | 26,335.0 | (77.7%) | 1,308.3 | (3.9%) |1,030.4 | (3.0%) | 33,.871.6

a2 E24% 201785 JIZE - SXIxAL 0lo|22|0[ES 0lgated XAt 7i8Ee

V. BEA BN MR 2 73



(E V-11) 20163 ASEQ|H H|HZZE HEl B2

(THo]: Dred %)
AE LT CHEZEH IR OlmE R F781E | I HIFAHBUE
= (A (A/H) (B) (B/H) (C) (C/H) (D) (D/H)
22 2126 | (10.4%) | 2563 | (12.5%) 442 | (2.2%) 150.7 | (7.4%)
2Ol 9747 | (22.0%) | 8133 | (184%) | 2704 | (6.1%) | 3189 | (7.2%)
32¢ 5318 | (10.6%) | 1,200.1 | (23.9%) | 297.7 | (5.9%) | 540.1 | (10.7%)
459 7505 | (14.0%) | 1.639.3 | (30.5%) | 2603 | (48%) | 5548 | (10.3%)
582¢ 8437 | (135%) | 1,506.1 | (24.1%) | 337.1 | (54%) | 9384 | (15.0%)
622 | 1,1536 | (139%) | 21124 (254%) 5598 | (6.7%) | 1,634.6 | (19.6%)
729 | 12863 | (14.8%) | 25452 | (29.3%) | 6769 | (7.8%) | 15458 | (17.8%)
822 | 16797 | (14.2%) | 33360 | (28.3%) | 559.0 | (4.7%) | 2,035.2 | (17.2%)
929 | 22344 | (14.1%) | 42368 | (26.8%) | 7806 | (4.9%) | 4,047.3 | (25.6%)
1029 | 52200 | (12.4%) | 85738 | (20.3%) | 1.586.3 | (3.8%) |17,.2380 | (40.8%)
AS In EX| T sie[RSAt o7 J|Et T H|AZS
29 () (E/H) (F) (F/H) (G) (G/H) Z=EH(H)
29 | 1,3860 | (67.6%) 00 | (0.0%) 08 | (0.0%) 2.050.6
222 | 2,047.7 | (46.3%) 00 | (0.0%) 0.1 ] (0.0%) 44252
329 | 24534 | (48.8%) 00 | (0.0%) 27 | (0.1%) 5,025.8
422 | 21409 | (39.9%) 00 | (0.0%) 256 | (0.5%) 5371.4
559 | 2,609.3 | (41.7%) 00 | (0.0%) 17.2 | (0.3%) 62518
629 | 27378 | (32.9%) 25 | (0.0%) 1260 | (1.5%) 8,326.7
729 | 25386 | (29.3%) 00 | (0.0%) 80.9 | (0.9%) 8,673.8
=2 | 30987.8 | (33.8%) 18| (00%) | 2028 | (1.7%) 11,802.2
959 | 4480.1 | (28.3%) 00 | (0.0%) 308 | (0.2%) 15,810.1
1029 | 90127 | (21.3%) 333 | (01%) | 627.3 | (1.5%) 42,300.4

xR EAF 20179 7IZE - SXIZAL 0I0|22H[0|ES &5t XXt 7+5Hz]

3) 71 ARdE

74 © RS HRNO| MRS 2 AXE ot 2



Hat oS A oo olF A FrIste] 70th o)Fe] A HiolA

o[IdSo] A AT AA|sHe viFe] FA| FAI Ao 2

JmE | B 2RAS | TF AIKAS | BF KAMAS | B OINAS |mz AM
o (A | &E | B | BE | (€ | (C/E | D | (DE) | 256
30A| OBt 2,939.5((89.6%)| 183.7 | (5.6%) 16.5| (0.5%) | 1395 (4.3%) | 3,279.1
30CH 4.369.0((81.2%)| 821.7|(15.3%)| 64.1| (1.2%) | 128.1 | (2.4%) | 5,382.9
40K 44227 | (72.0%) | 1.476.2 | (24.0%) | 1185 (1.9%) | 123.0| (2.0%) | 6,140.3
50CH 4.227.6((66.4%) | 1,730.5|(27.2%) | 239.8| (3.8%) | 169.4| (2.7%) | 6,367.4
60CH 1,982.2 | (47.3%) | 1,030.7 | (24.6%) | 381.5| (9.1%) | 800.2 [ (19.1%) | 4,194.6
70CH 5426 | (24.8%) | 389.3|(17.8%)| 320.9|(14.7%) | 930.7 | (42.6%) | 2,183.6
80A| O 121.6| (9.8%) 883 | (7.1%) | 178.4 | (14.4%) | 847.4|(68.6%)| 1,235.7

A= EAE, 2017EE JIAZE - SXIEAL DI0|2H0IEIS 0[85t01 Mt 713EE]
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Ao A4k 9 B3 WE Aw Ry P AR 53] 7151
cotfol] HhAS 7153t 7 sheteln, Hat PR 40l RS
7153ke e & %EP AMIFNE SeAE AEAte s SEsiAl
AR, S5t 9 ool HHAIE V15T F Ak, deAik
COTh7HA] 3] 7}?2 Fl fashs A4S Held, AdEARTo] A4kgY
oA AAE= HIFL A&HHO® ZTlEle] T0tolA] 71 e Aow
FAPE Ak

-
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(& V-13) 2016 7193 ol X

23
Opt
12
i

I T2 AN Tz AR TR AAE
() (A/C) ®) (8/C) (C=AB)
30AM| Ot 5182.3 (53.0%) 4,598.9 (47.0%) 9,78
30CH 10,237.3 (35.7%) 18,404.0 (64.3%) 28,641.3
40t 11,451.0 (29.2%) 27,750.7 (70.8%) 39,201.7
50CH 11,685.1 (26.0%) 33,295.5 (74.0%) 44.980.7
60CH 9,566.3 (20.2%) 37,7377 (79.8%) 47,304.0
70CH 53279 (16.0%) 27,9185 (84.0%) 33,246.4
80AM| Ol 31855 (16.7%) 15,893.0 (83.3%) 19,0785

A= BAF, 20179% 78 - BXIZAL OO|32H0[EIS 0[8510] XAt 7+8Hz2]

Ak BN AT} HATEAOR FHse] Aunu, A%

Wol A F-EAE Hfpdoll A ARJsle HIF2 cotjolA 7Y Wl

ThA] ol opARe Wolth AFAlAte] WEe AR 60ut)E Holn

SOEHOHH 70t} AFHOA SONHE 7155 sl ARgHellA AT ol<]
A} x],A]-HOoHo] =0 740 Q.o 3} z’\_ oh;].‘

= N

(E V-14) 2016 7t75 HdE

{C

i 2R 7Y 2x
(

x| Bz red o7 HERd  |gF AdE 53 mm A=
ik @ | (o) | ® | (B/D) |0 (c/p) | AHHD)

30M| OJ2t| 27306 | (59.4%) 8133 (17.7%) 401.2 (8.7%) 45989
30tH 11,469.7 | (62.3%) | 4667.4 | (25.4%) 578.0 (3.1%) | 18,404.0
40tH 16,111.1 | (58.1%) | 89086 (32.1%) 542.6 (2.0%) | 27.750.7
50CH 17,0009 | (51.1%) | 13503.0 (40 6%) 524.4 (1.6%) | 332955
60CH 18,571.9 (49 2%) | 17,2633 | (45.7%) 204.7 (0.5%) | 37,737.7
70tH 15,5351 | (55.6%) | 11,6347 | (41.7%) 107.1 (0.4%) | 27,9185

80M| OF& | 10,1129 | (63.6%) | 5629.0 | (35.4%) 2.5 (0.0%) | 15893.0

A= BAF, 20179% 78 - BXIZAL OO|32H0[EIS 0[8510] XAt 7k8H 2]

B8 Foit ERde FEER ARy ofE, uleE e, B
SOl AFIZE Sl met Efdjo] S718kE FAIE Heolot cotfjolA

78 « B4 BN MET Y AMN Fut B



AHE A sleEele S Btk HIATE FEA BRdl F AF
FEE0] ARek= HFS HAHEH 40t osloA= oftE XAl H|FO]
7P wo4 S0t o R EE EXY HFo] 7MY w2 AS U 4 A
(E V-15) 2016 F 7175 HHE HEZFEH SHE 2L
(T TR %)
JE | P CIEXE | P OME  |BF oY - cidd| T JIE |mzE A
) A | @we | B |®BE | © |(BE]| D |DOF | F=HE
30M| O|2H 181.0 | (6.6%) | 1,.812.2|(66.4%)| 737.5 |(27.0%) 0.0 (0.0%) | 2730.6
30CH 1,204.5 | (10.5%) | 93059 |(81.1%) | 809.6 | (7.1%) | 149.8 | (1.3%) | 11,469.7
40tH 1.634.1 | (10.1%) |13.075.2 | (81.2%) |1,117.2 | (6.9%) | 284.6 | (1.8%) | 16,111.1
50cH | 3,487.1 (205%) 1,782.5|(69.3%) [1,305.8 | (7.7%) | 425.5 | (2.5%) | 17,000.9
60CH | 6,697.8 | (36.1%) | 9,577.9|(51.6%)|1,461.3 | (7.9%) | 835.0 | (4.5%) | 18,571.9
70CH 16,9889 (450%) 7.142.6 | (46.0%) [1,010.6 | (6.5%) | 393.0 | (2.5%) | 15,535.1
80M| 0|&f| 4,245.0 | (42.0%) | 4,961.6 | (49.1%)| 598.0 | (5.9%) | 308.3 | (3.0%) | 10,112.9
Xz E24%, 2017H% JPIEE - BXIEAL 0j0|2ZEOIEE 0183101 Mt 72Ez|

(E V-16) 20163 71713 Y H|AHZTTE] HEf 2=
(9): grel %)
Pl mES I CHEZREY A ofmiE A F/EE | B2 HIFEUE
fac (A (A/H) (B) (BH) | (© | (€/H) (D) (D/H)
30M| O/2H  159.1 | (19.6%) | 396.4 | (487%) | 783 | (9.6%) 90.9 | (11.2%)
30tH 746.7 | (16.0%) | 1,754.3 | (37.6%) | 292.8 | (6.3%) 961.0 | (20.6%)
400H | 11420 | (12.8%) | 3.164.6 | (35.5%) | 429.3 | (4.8%) | 1,.950.1 | (21.9%)
5000 | 1,9060 | (14.1%) | 3044.3 | (22.5%) | 8036 | (6.0%) | 3526.2 | (26.1%)
6oCH 22759 | (132%) | 3.391.6 | (19.6%) | 7766 | (45%) | 49554 | (28.7%)
7000 | 1,4449 | (12.4%) | 1,4839 | (12.8%) | 3758 | (32%) | 3452.1 | (29.7%)
80M| OJAf| 8694 | (154%) | 5550 | (Q.9%) | 57.4 | (1.0%) | 16163 | (28.7%)
II= A EX| TR SRR SAt A Jet m
Y (E) (E/H) (F) (FH | @) | (G/H) H|7{3=3=EH(H)
30M| O[St 77.2 | (9.5%) 00 | (0.0%) 1.3 | (1.4%) 8133
30cH 8383 | (180%) | 00 | (0.0%) | 742 | (1.6%) 4,667.4
4000 | 21684 | (24.3%) | 00 | (00%) | 542 | (0.6%) 8,908.6
5000 | 40286 | (298%) | 00 | (0.0%) | 194.4 | (1.4%) 13,503.0
60CH | 57365 | (332%) | 26 | (0.0%) | 1247 | (0.7%) 17,2633
7000 | 47319 | (40.7%) | 29.1 0.2%) | 117.0 | (1.0%) 11,634.7
80M| OAf| 25308 | (45.0%) | 00 | (0.0%) 0.2 | (0.0%) 5,629.0
xR EAE 20173 J2L - 2XIEAL Di0|3RE0ES 0[&st0f XAt 7HEAE
V. M EHQM ML B - 79
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f22 2= 9k

SIATE Bt 0] A5 A Wl BE 7] JAl s diRsi=
Zo] 70t 7hto M AR S 03]

= tjoflA 702 o7l & Zo g ZhAaslr|d

ol W7 Fsat HA| wise] w2 HaA| o] 7 TR
o}

whEo] A1) 71 e] AEAME RES RIS ARSI 710 HE
‘ Mol wefe At
eloSo] sig 7htol wAE S AE el WAl 53 Ao

(F V172 20179 5&*}1}&4 45 5 AREAE dEde 259
BF BIAEE 7I0R FH1E Sl ARk e 2 Halde] 54

(Ere): gl
FgAS | Zaas L7 MEXA | ASRA Bz

24 2eAH ZMAS 24 22AA ASKHA
124 0 581

222 885 1.262 12291 0 &9
329 1680 2076 329 400 1287
429 2448 2861 429 2590 6,084
529 3240 3664 529 9,950 12,993
622 4,040 4,554 622 16,000 19,280
729 5,000 5542 729 22,600 26,502
822 6,000 6,754 829 30,500 35,925
929 7,500 8671 929 42,100 52,003
1022¢ 10,000 14,693 10529 65,650 129,927

X EA4F 201785 JIZE - BXIRAL 0lo|22C|0[ES 0lgated XXt 7i8Ee

80 « 254 BRI MRS Y HHN Fat B2
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KA
75‘\_512 13,400.8 | (10.5%) | 114.367.2 | (89.5%) 127,768.0 222137 | (17.4%)
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AHENO 45300 | (6.2%) 93990 | (12.9%) 00| (0.0%) | 93495 | (12.8%)
—agq | 400016
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N N R e
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40cH 3,965 2,742 69.2 259 87 2.2 946
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30tH ojgk 82 0 0 0 0 0.3
30cH 1,318 2 2 2 3 0.4
40tH 2742 7 8 8 12 0.4
50CH 3251 3 4 4 11 06
60rH 2702 2 4 6 28 1.0
70CH 1877 5 7 9 32 17
80CH OfA 695 1 1 3 14 16
A=) 12,667 20 26 32 100 08
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Abstract

The Effect of Property Tax on Household Tax
Burdens and Housing Prices

Sungmun Choi - Sanghwa Shin

Recently, as housing prices in Seoul have been steeply increasing,
concerns over residential instability and rising wealth inequality are raised.
Especially, because the proportion of real estate property in household
wealth portfolio is very high in Korea, rising housing prices are very
likely to worsen wealth inequality.

In this study, we discuss the economic characteristics of property taxes
and analyse the effect of property tax on household tax burdens and
housing prices. It turns out that the effect of property tax on housing
prices is very limited, And also, the number of households whose
property tax burden will rise significantly as property tax strengthens is
estimated to be very small.

Based on these results, we make various policy suggestions including
increasing the ratio of tax base to market value which, according to our
estimation, has a more progressive effect than tax rate increases, Finally,
we emphasize that property tax should be used as a tax policy, rather

than the real estate market policy.
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