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5) “[Tlhe importance that one ascribes to the locked-in effect on the stock
market depends on one’s view of the role of the stock market in
allocating real resources, as opposed to providing a convenient
gambling casino for wealthy individuals.” (Stiglitz, 1983, p. 280)
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1990 11,649 13,776 3,99 2,272 - 63,674

1991 15257 | 18,930 5182 2,755 - 80,351

1992 17326 | 20,805 6,751 3,063 - 94,622

1993 | 20430 | 25483 8424 4,066 - 110,261
1994 | 23446 | 30,857 10,262 4,807 - 132,309
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AR (escrow) FFE, T2 H(recordation fee), Al
(stamp duty) 58 & 4 Uth o] TollA HEA} H|E&2 Aol
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A2 a7 oF 06% AR HE Ao, vFolA oamz 4=
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17) http://www.realestatehelp.com/ScottMitchener/ClosingCosts.html.
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=9 TNEE 6% AL Hal 9ok
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of FAHUA Mol Fsik 7FAe] 15~18% Aol w3k 2
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18) http://www.orlandocasas.freeservers.com/English/Real_Estate_Closing
Cost.html
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<E II-11> o[=2e| ES A7 eHAl

o)

7 7 AR | (mortd oo | 48785 A A
Alabama 0.10% 0.15% —
Arizona — — X
Arkansas 0.33 — —
California — — X
Colorado 0.01 — —
Connecticut 0.61 — —
Delaware 2.00 — X
District of Columbia 1.10 — —
Florida 0.70 0.35 X
Georgia 0.10 — —
Hawaii 0.10 — —
Illinois 0.10 — X
lowa 0.16 — —
Kansas 0.26 — —
Kentucky 0.10 — —
Maine 0.44 — —
Maryland 0.50 — X
Massachusetts 0.456 — X
Michigan 0.75 — X
Minnesota 0.33 0.23 —
Nebraska 0.175 — —
Nevada 0.13 — X
New Hampshire 0.35 — —
New Jersey 0.35 — —
New York 0.40 0.75 X
North Carolina 0.20 — —
Ohio — — X
Oklahoma 0.15 0.10 —
Pennsylvania 1.00 — X
Rhode Island 0.28 — —
South Carolina 0.26 — X
South Dakota 0.10 — —
Tennessee 0.37 0.12 —
Vermont 0.50 — —
Virginia 0.10 0.15 X
Washington 1.28 — X
West Virginia 0.22 — X
‘Wisconsin 0.30 —

Z}&: Washington Research Council,

Excise Taxes.”

1997, “Washington’s Real

Estate
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19) AHAHE HBA &+ 5 Alaska, Idaho, Indiana, Louisiana, Mississippi,
Missouri, Montana, New Mexico, North Dakota, Oregon, Texas, Utah,
Wyoming %5 137} .
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to

7F SEpbd, AA g B =8 Algo] ey FIAES
Tt} 199793 79RE AHE A2 A A oshd
7kl £60,0007HA] A eiAl7F A AL, £60,0005-8  £250,000
7HA o= 1%9] Al&ol, £250,000FE  £500,0007k4] = 1.5%]
Aol 123 7hefo] £500,000(2F 109¢1) o]/l Felo tisf
M= 2%2] Aol H8EAE olHd FXIAE 2= 1998 3
] ohA] slE]o] T oAl 7H £250,000~ £500,000)00 SEEHE
gol| thate] 2%9] Aol HEHa, Al WA il e
ol thafi = 3%2] Alge] AE&HAY. G AdAl= 1 o
T 2k o ZelE e, 19999 39RE T OoHA FRke] A
o] 29604 25%= A E AL, Al WAl F7He] AlEE 3%0]A]
5% Q= Th 18al 2000 3YFEE 7 oAl 77k Al
£°] 3%, Al |A F3Fe] AlEo] 4% thA] QAT

m{o

Mo o N N

w

<E II-12> g= Hefdl Mgt et F0

aa A8 |0~ £30000 £30,000~ | £60,000~ | £250,000~ [ £500,000
’ £60,000 | £250,000 | £500,000 ol
1984. 3. 13 0 1 1 1 1
1991. 12. 20 0 0 0 1 1
1992. 9. 20 0 1 1 1 1
1993. 3. 16 0 0 1 1 1
1997. 6. 8 0 0 1 1.5 2
1998. 3. 24 0 0 1 2 3
1999. 3. 16 0 0 1 25 35
2000. 3. 28 0 0 1 3 4

A&: Andrew et al.(2003).

= AYAl A== 20039 129
A& tigt AHAZE HAXEI il EX|



0. 35 - 5549 d3 47
(stamp duty land tax)7} =Q4EHJATE AEAAl=E <E O-13>0l
e} e bl o] FElE EX 9] A5 T i, vFH
I EAS 9949 EX = F o w2 Alse] 484
o EXAYAIE dZo] 2oz FHe] AA(stamp duty)
oF Arpar & 5 Jou AAY B AAE A W gt
= W, EXAYAE G5 A EA YA Ao dst
L5 wo itk

<E II-13> = EX|AHajMe| ME7 (2003, 12. 0|=F)

(99 The=)
SEA Y EX) Ayt 27

Ag
Avg | A A5 H 754

0 0 ~ 150,000 2E EX 0 ~ 60,000 0 ~ 150,000

1% 150,000 ~ 60,000 ~ 150,000 ~
250,000 250,000 250,000

20 250,000 ~ 250,000 ~ 250,000 ~
500,000 500,000 500,000

4% 500,000~ 500,000 ~ 500,000 ~

25 CPRE(2004).

Aol e 52

%Eﬂ o] K

rlo

Trade)oﬂ A ZAVS
1.5%7F 718 o4

dolt}. [27 T-5

74 am 0%} F7AS

O

FE

759

2 27EE TR

W elel ool Fosot

1=}

RN

F3to] olFoiAn
= ooe fy St wske] wlaz

A=ro] FAA YL (Office of Fair

e

7 Ve e, AR
b4 0 2 1~29%

a1, 4tk

=} gl
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(22 1I-5] = B SR 2%
14
s
100 =
Lo
Hl=
EO
2
R

U g == =

0.00 100 30

& 150
A& Office of Fair Trade(2004).

upebd ol A £200,0000] FES v)Fo® & w AA,

-

/MR 5 Ak WES TS FAUEEo] oF 3% Welrt Hrh

of Hlste] 7 w2 e &3}
4) vdats

U= 8 A2 13 =7k SolME dds] =

S #Holt}h, Van Ommeren & Van Leuvensteijn(2005) =
Ball(2004) ‘&0l w2, vidzt=o] a5t Aol Fajr= A

Al AlES 6%t A et A el =2 =7t



E2 gy Wl 58 #E 5 JduEd, dEEE 9A oE
w7ket A AYA Mgl =& wbe] et Flse] AS-
van Dalen(2009)°] = <3 O-14>0] w=w oF 2259004
9.38%7HA] AatEel kel FH Il s o]

SHES e FARTE AR Skl web 3Ragich
Zeolth van Dalen(2000)2 ol2fgh ddo] WA= Fa3k o
2 Ao jrel FHS A= AL

o] ool tidk RAFoR o e 880 AEHE R 3
Atal ok <3 O-14>0A AFEe] F3kake] <F dfl200,000
ol 4 dfl300,000¢18l, °]& <k €166000014 €250,000 HEe]
Hg oulstnz Ytz 29dolA] 399 AEe] A Fdo]
Th20) <3 T-14>A olelgh o] F5it Aol Lexe= &
Mz= Azt oF 2~3%5 2pA| g},

facs

_,d
=

<E |I-14> HERI=ES| SIF2(1994H)

NVM LMV VBO

B} Fhol
st ai Looy| AR | I A | s | e
TVl ve | me | owme | ws | ws
40 2.25 4.38 5.00 2.81 2.81
&0 2.00 1.60 2.50 1.41 2.00
120 2.00 1.60 2.00 1.00 2.00
160 2.00 1.50 1.85 1.00 1.8
200 2.00 1.50 1.8 1.00 1.8
300 1.82 1.30 1.65 1.00 1.82
600 1.73 1.30 1.65 1.00 1.73
2,000 1.60 1.20 1.50 1.00 1.60
3,000 1.55 1.00 1.25 1.00 1.55

= NVM, LMV, VBO= H-54F S/H3AF B3 <.
A5 van Dalen(2005).

20) €1=dfl1.2037, €1=1,20090 7}4.
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5) Zat

Zzoll M= ASAZE R AR 2 RSl ARE sk 7l
Aol 75 AAR AAE AL M Ae] Aol VAo R
AR FAE 7R A A oz ASAZE AR o Q)
o dAlE 2 E(department)©] 3.6%°] Al&= #AstaL
Atk2D oj7]el] Blge] 7| ZAXGAE 12%S] AAE F7HR
FHAlste] F 48%2 AUWAZE FahArk22) Wl Aol F9- A
7F 2AE =, ARl whet ARsAlEo] AEErk A rtele]
€23,0007HA41= W1 AAZE dAlE L, Arkeie] €23001~
€1070007H41 38%2] AA7} ﬂrxﬂiﬂuﬂ, €107,000 o4l
24952 AAZE SpAE. Bk MAE A= dy2EdT} 7
ZAA A AYAE sAlshE], 7 A ko] Aol tiske
ds2ERo] 06%, 712AASA7E 04%E A-&-s8kaL, Al b4 T
el taiA= vls2Edo] 14%, 712AAEATE 1%E5 485
o o] A BT FHEAJA AMA AlES 48%7F Hh

<E II-15> =Z2tA Holof tiah HefAl M2

A e ER I LT IS 3
0~<€23,000 0 0 0 0

€23,001~<€107,000 3.8 0.6 04 48

€107,000 ©]% 24 14 1 48

Al&: "French Taxation, (http://www.impots.gouv.fr/)

21) dig2ERS 1%7HA] A&S Q1ete 4 Uk
22) =71 Ao 2 HAYsle HAo= Hu=edy
(B = A et

A AN ] 25%7F F-7HA
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A van Dalen(2005)0l w2 xZgfro] F/EE 5%2 &

Ao, b Ardd waEw FI/HE7F 3~10%°] ol2=
2 Ho] kB w3t FFae wimride whel gekx)=|, oF
€17,000(110,000 FE29) o]/e] F-a2koll disAl= 0.825%9] &5
=271 A&¥h

S

po)
o

6 =<

5L oAMIET} THE Y F7FEe] Hlste] whe Wl La}
= Aoz d#A 9k Ommeren and Leuvenstei]n(ZOOS)Oﬂ el
Wl A AEge] 2Rk el njste] Shael
Bstal AdRIEE oF 4% ol F7hek vl }1:} w3k Fo
= 42%0) =Itete] 79 A W 7HE s

29]zo M= FsAk AgAlzE Aol aL, 5785 (canton) @l
gt Fsah A Algo] Ade 2 Afels: Helvk AAl
(transfer tax)®] 7%, Neuchatel ZWEo|ME= 33%7F H3w
Sankt Gallen ZHEoA= 1%7F F-3 == WHA, Aargau Z1Eo 1
© AdAZE FaEA gev 2o Hs A=Y Aeede
1~15%¢] A7 F-2hE o) 20061 1956 AHAIE HA

23) http://www.webcei.com/marketfr.htm.
24) €1 = 656FF 7}4.
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stttk 291204 SER(stamp duty) & F-5AF 7HelA
250,000 SWE(eF $190,000)2 &A|gF Flof 196 Aw=7} 2-8%c}
T3t TS H(notary fee)= 0052014 0.7%7H4] HEHZ Thes)

£

8) A<l

29 dlof A 52 A Al(stamp duty)= N9l A At
He] 1.5%7F Fapsar el Aol Adriele] 3%7F 3t
ok AAlY] BAEES AARZEARIE, Ao ool FsAk
H7F7HA] (taxation value) Bt W& 5ol 54t HI7E 7}
AREEITEZS) 2] al Alald @743117}0“0] 54 A 9] 5%
ojstd weoll= AdAE F-IekA] Far thil FAAZE ST
5t s 74ﬂ17}°”-4 5%(VAT 25% 33Fste] 6.25%)7}
R FaEE FoolXgt gt FUHAIGlA Y] A
ol 3%(VAT *38tste] 375%) AErb Fabgc), oyl &5
A frd H3(title insurance)?t 22> H|-&%E F-Eik A
WHE = o]gf g R Adelar A gl 2 BT
A

=
L
a4 ereth

A3
=
T

2 %

Ad=o = A M (transfer tax)7F A7t o] 4%=2 F-3tw
Uk theh o]zt 19410014 394] Akele] JHgle] FElS Hxw T
o= AAZE MAE L, L S, o]& Tl o3t

’
=] o
sk A5

25) WA RFA BIAE A 5% A1 FE0R ARSI,
AAZE A7) 5006l B ke AR 3 Ak

N



I 35 - 5249 8% 53

o REbo] AEHE AR Azt AARL Ao
B A5 olFe] ASARE 7] skl A5AE A
FE B9 6710 20068 ASAE FAhsle] HEHoZ H5A
7F 1009(A e S] 826)7HA) F71EI % Sha ik REAL F
B e 1~4%0) REs]o] 9lm, VAT 22067 F7hele

10) ol &z|ot

Campagnoli(2005)°] ol&z]o}le] AjAl = Aen]-go] =}A3|
fEoe]l ], FEAbe AT wo] FHETE 2%lA 6%l
geta MR wEQld wjle] 3%XS Feitt olehg]
A F=2b duje} BEE AlFoRE VAT, 24 So] gl
=, ¥k vjEAprE REak e gRE s Held A9

=]
A7 0.2 20%¢] VAT7} Fahelh ek A% A%e] 49 10%

O
-
T 2

7b 285, sslgElo] opd dnkgeEe] Ao 10%¢] VAT
Aol Hgerk B3 FEFUATE At FARL A 4%7H]
Aol et

olgelol H5AS] Fx= FEuRtEY o 5%, de H
Soll 7% M&o] A& EX A5 Aol 15%°] Al&o]
AgEnh ovt FE8 BX9 Agol= 8%0 Al&o] A8H
R GARA TEA7E s A=l Aol ASATE s 3%
of Aol A-&Hh

11) FHtet

AMycre] 54 Afn]EL Housing & People(2006. 6)ol] 2+

=] =, TATTRE o 5~6% FEoE LA Ak
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AdAls] 45 Foh Ago] v, LEe o] 39S o=
EH, 55 7EA] 05%, 559k ~22rra e 7k 1.0%, 25%F~40%F
GeliA) 15%, 408Kk o)4k 2.0%0) &R Aol 4gHr,
wpebr] dowrerel(ek 4e18)) FHle] S of 1%¢] ASAE i
sha, sowekel(ek selesel FElel BS o 16%e] ASAE
REE

gt

B

257kl A A= Bronchi and Gomes—Santos(2001)el 27|

U, BEAEC] 4EE] =& Holth EAY HEH} E
85 10%8] AdAE e ar, 2 v Resitele 8%
Algol FaEnh FHY Agdds 2IFAEe] AEEH=T,
5727 A= 0%, 578 ~78WHF2 7k = 5%, 7.8WF~10.4%Hr
27MA= 11%, 10479~139HF2744]= 18%, 139F~15.77HF=7}
A= 28%, 1#al 157RHrE o dell= 10%9] A&l #-&-Frk
LEFde] ARAl Alee e AANTINeR Ho JA,
SAlEo] AR Ere e A o, v A
H

o ASAT A AEE AL DA WE TP

%]

2

A]

lo

N



0. #5554 @ 55

< I-16> 7E2| A2

(91 %)
b | F5a-se | TATTE CI—
O O -
A = 1~4 1~3 EXAY ] FHAE A8
g ae| 6 2A528) | 225938 | 9t FA8E oF 2~3%
B 3~10
3T a2F o~ _
= %= 438 085(BZE
35

= o] —~ _
5 os-12052m)| 277

R 0~3.3 _ s
2 9 2 (52 0.05~07 | A< 50% F7Hel E3H
S ) 15~3 375~625 | A2l 9B% Fe 3}

[ —~ 0,

9 o = £ Lop—agg | el B~9o07k

Z /el Egh

2~6 A An) 8=

€} d .
ol & ¥ o} 4~17 AEzs) | Adrtel 10~20%

g v = 15 3~4 g5 Al sMd E3
o Edo} 45 30 | Aule 30t 2 £3
1(FTF5)
=qnea - e | 1S 00 EA 2R
2~ ¥ 9l 65 3~5 Leased] S/ F5EE 10%
= o 2~3 o 0 = Mo] L3F
= 29 o 25 o5(E=1) A 80%7F TN 23

w7 o 125 3~5
a8 2| 9~11w L1~15 | 24 9~11%°14 23}
1-3
o) = ok (o)
of 4 W = 489 0815(E =g | 7TEIE ok 10%
A 05~2f 5~6 ASA ZIFAAE A&
T2 5z 0~28 - ”
T

SN

a WEC] whel o2A 44

b: Wi FA7E AR A5 1.5%, HA) A5 3%.
¢ 19~394] Ato] Hx FEIF, g, S, o]&
d AYA Aozt AA7FA ] oF 50%(F-AIA 7).

e FHx FUA 4%, T4 T8 10%, A 17%.

f: 7R 2 AE A8

wx €11,738 o]l A5 11% A8

Ball(2004), Cnossen(1996), http://burns.dcb.du.edu/indexflash.html.
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P

A5 5EA0) s}, wAA) As kel Aol

WIEA] Fetelof st AARER AN YA ole@ F
Fe S T AFA - olBd ATE g9 wA ¢

Zﬂ|
of wepA AR 2780 = AHEARD A FE AA
o] gt} 19 (199%), £=332(199%), A4 - H4~(2003) T
= 71 wHolA FolE & A= AA - Bl =AY ol
Aefshd tief v 2ok
AA, Akl o] - AAle] B2 Algo] Fid Be 5H4E
H7F el 7 A3 2Pike] 8o m&Ado] "Wolzlth &4, Al
Aol ooy Atk Aite] BaE o Agesl E
Hrolt) whebd AdAMTE AT =& AL ANTEe ¥
Ao Asligitt olntel] AAl= FEAt Ao Eakel RIzkelA
dFFAo] wAY FAVIHer FatEs AdAs Bl
Hlsl) Ald#e] 7t of gtk AR A A E A 9ok

)

i m

2. 79 &

e

558 e AAle] BE olwd BAL o5 7
% v 2R g Weltk thyk, 9% BAAE A



M. 7]&EAF TAZAL 57

5 XS Fole] An]gel gk Ag7F AHH R o]FolA
rjr. An]g-L oAl g, TR, BAu]-E(search cost), A&

H(psychic cost), AefAle} 22 tpFet 79 HlE= &
3}% A, Bt st Al A = Tl
A A of & i A He] dig AR g5 ey 2 AdE X
t?}%‘jr(Haun'n and Gill, 2002).

Aefu]g-o] A #Eg xA o A= Agu]8o]
FEan] ] WA= S 4% Amundsen(1985) %
Goodman(19%) 55 £ & Uth o83t ATolA dyse] &
o|AtH| &3} aHdlEle] AAE FhAsAl AN MR tA]
AollA S8 K (t) oF AWkanlA) 2 (1) & Anlshax] U(h(t), = (1))
28S deth v 7H4 8 FErbAs 4zF 13 rolg
13126 E-83H50] AR IAEES B, o]AbH] 8o ¢l
g 2R v AR Al Z8Sdist 2]
U,/U, = 7o) RFHEEE FelvgS A9t 5

mf Aol o) FAHAIE(U,/U,) 3 T8 e] iz o] 2=

—

_12i i&‘z

£ H
e

o, 1o
ol

o

2 Fulo] anFEe ARt gy oAlu]ge] e Hgo
= oAk & wjnjt} olAlH|R o= Qo] ThS AlHelA Y] A%
o] ZolE7] wjEo] o] wE]dle] oAM=} FEl an|EkS AR
skt

Goodman(1995)& 2] =¥ Faje] ol2d 48t disln
Qlt], oAl £8 7ReFE © 27]0] oAl EH W= o] HE
ok B A wfEAE A4S AT 17]9) 27]0] 2L

26) 2 AE web e A (numeraire) ©] T}

27) 1719} 2710l Bt R T8 Au]x
Fe ATV g&au3t EAE F
o] FAH oz Arg=o] gt
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td
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TrEe]l FE Mu|aE 4R ) sk B8
o= Ho|i gtk Hu} FAFOE 1719 27]¢] FH
WA A AP S S pob FEAH] 220 W9 ?Mﬂl
W or2)el ste] AAEn, Z8&SuEE AT =
Ulh(1),z(1)) + Uh(2),2(2))/(1+6)= F@H
o] eflitAleF 212 y(1

AFzne y2) = r(2
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F4208 BAS E Fevt 9ok et h(1) = h(2) 9

o 1o =
N2 2
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=
)
Lo,
2
12
BN
m
o
=
rot
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I
ol
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ol
i

>
R
=
i
=5
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i71] B8YFE U2 maAse] Hela(l), 2(2), h(1),
h(2))¢] 1A =71< T34,
20 U=\ = (1)
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M. 7]&EAF TAZAF 59

UQ

%11+5

—Ar(2)+9Y =0 (4)

A W7 A @F A7 A @3 A @l dleln, F
ANAEU,/U)S MRS, 25@ Ex pl A5s
2 gAsY, vel A2 g,

M, (MRS, ~r(1)) == — {5 (MRSE=1(2)). (5)

2 6)7} ovlaks vk AZtsEE, wheF 1719} 27]9] FElv)
Zo] b, Al QolSe] WakA = 1719 2719 &
S¥471 o), by = hy=h7} e Aeolm o] A$ 4
B)1A ¢ = 0otk ] whef 27]9] FEl1A o] gratsirhy,
hy > hy 7k # A9 Aelelt), geiu} oAb & uet u) 12
A4S A ¥ Ao nlgHsioi, 171011%1% 448 5
) FElS aHEta 27)dME ARG SRR B4 FEe
2HlEHE Zlo]  Apde]  Adelth o] AS 17]dAE
MRS, > r(1), 27l X% MRSZ > r(2) ¢ 27 469 R0
o} 2 G)E olHd e AES S u 17]9} 2719 H &L
Ao) hy = hy o] Aoz U eaFA] $4291 bo] 3t 2ok
AL HelFa gtk

2 (Bl A FAFE MU, MU, /(1

rlr
o

0)% 7 Z B4

+
$EUR A 9

d FALHMRSS o) Ao e & = g
& shed, 9% AFEAe 2 5 vk we 7 s)e AR

& we FA8kL, A O)F AR,
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Iy

1let 2719 77 Aol FElange]l AU
MRS, — r(t) = 09 #A7F 2E 7)o YatAsl, ojApu]go
= Qleke] v 7o) Hade] FElanE o] FoiXA] GE wlel A=
MRS, — r(t)©] el thgh 7keA)e] gto] 0o w|:== vf 7)<
Fejan|go] AAHETE 4 (6)2 1719} 27]9] FE 2]
A e A7) seke] FeElan]dle AguEnd], whek ol
8ol glom A gk 8We] o]AHE dhz Zlo] A, oAk
go Qlsto] 1~4i7hA] FU3 |
o|AFE 3 vk 571%H 871744 A
AR, H A FeEan s dAshe 1741 =42 v As

sl

9 Aquag 2nel, 57]
| %

3= AlEgolde] HBadt) Amundsen(1985)S
6)F 2 s =5 vy, (hdE AEgelds Fate] oAb

Ml go] ofF MEe] vt JFS melE uh ek et
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Nordvik(200D) el 4= Amundsen(1935) TJr Goodman(1995)9] &
S v R Hh FAAQL Algdleld Agle] o] FojXh &
2Ae] BHE Nordvik(200D)e] 7|28 T3 glouz o ma
= o TAdeR A

3

f

KeX
=

(23 N-1] =48] wfE

A

o 1
P) < (oA
(A7) <1
L
(A7) 2
17] 27] 37] 471, - 87

oA =29l¥ Amundsen?} Goodman E3ollAe] &-8=ts} &
A& 1719 2717} obd T7]9] A= & uf oA} Al7]&= v 711
2, .., I, 171¢} 571, 171, 371, 771 & wl-$ t}d3she}l. Nordvik
200D °] A--AH AuARZE dAFT]0] 8Hell A oA} of B
Z AAshs Aow spgshd Fezv] dde 27128)707F EA4)

=0
29wl PR Agke] [27 M-11e] Edwo] =), 1
7ol Feol »a&—s}y_ B olAbE shrhal Zpgela 27]el
28) Nordvik(2001)2 A<2lo] ¥ % 401d FoF 5do] 3k HA 89 o|A} o B

ARG = Aoz 7MASIALH
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oA} EE AFe] deo] o]FofZIth oJAlE 1, AFE 22 HA
s, 27|04 wheba {1, 1}, {1, 2] FeiH] siglo] EAg
ot 371 {1, 1, 13, {1, 1, 2}, {1, 2, 1}, {1, 2, 2}¢] S8 4H]
geo] EAista, 7= {1, 2, 2, 2, 2, 2, 2, 2)elA {1, 1, 1,
L, 1, 1, 1, 37FA 12871e] F=54H] gelo] QA Hrh

olAl EA% Felxn A, dE B9 (1, 2 2 2 2 2 1, 2}¢}
2o Fean] giglo] QIvhd, ojAH|E-2 1719} 7719 AQfrh
5, oJAM]ES moR X7ISHH m ¥ m, 2 S S Zta v

A ms 0olth, web BALES W2 H18a ol @ Fes

v el sl B8=st £AS 8t vt 2k

= 1+p) = (A+p)!
_ S (z(t)+r(H)h(1)) - om(7) S\ (z(t) +r(£)h(7))
z; (1+p)! (1+p)° ;7 (1+p)0 D )

S\ MRS, (2, h(1))—r(t) < MRS, (,h(7))—r(t)
; (I+p)" _O’; (1+p) " =0. @

go] AL A (@ 71BAA Welsh 2 Aoltk thk o] &
o

ol 4= HALnGo] ALgHo] a5A} o] v st Tz

20) Bl kA

e
i)
fol
o
1o
Mo
Y
fu
=%
N
s
i)



Tl 7HAE Y okl nEa= we A5 #ed glagx A
7} spoltt %, kel A (% @eIH A = & = A7) Ho]
(MRS, — r(t))e] 7}=27F A (7)elA= de3te Ak

AN {1,222 2 2 1, 29 & Felan) e I3}
1A 2ol olgdk WAoo 1987)¢] Zelan] el &%
9 Zzhe) A7 4vdEla) 589 ghol
= 128709 &8k {Uly UQ, LUy =
= =

Bl slgets FEan Hus &

<X IlI-1> Noradvik(2001)0l|A{ 2| Z=E§A-H| THE
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<Abstract>

Welfare Effect of Property

Transaction Tax

Junghun Kim

Property transaction taxes are important tax policy issues in
Korea since their tax revenue is significant, and they have
important policy implications on property tax system. In this
report, both theoretical and simulation models are employed to
analyze the welfare effects of property transaction taxes. In
addition, the transaction taxes in other countries are reported in
detail. The optimal level of property transaction taxes depends
on the factors that affect the relative economic benefits
between house-owning and renting. If agency cost that renters
pay is high, and a part of property taxes are shifted to renters,
the optimal level of property transaction taxes can be high.
Also, the effective property transaction tax rate ranging

between 2 and 3% is not high by international standards.
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