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o] thgxolx T8 TAWMF CRA, CRB, ATE F-F4F AlA| ¥ 3}el A A 19 Al 7HA]
et FAA e AR WA CR4E 7M. 1-1S ASI7] 98 dgelt) o
2018'd 129 319 Tk te] gk FF-EAHA AlE Qo] Hid °1—r, oHDL JJrAﬂ7lz°
201949 o€ 1€ A4 1704, A 270, A 374l o
SO 2 CRB= 73 125 AS3s] 4 W o]t} o] = 3|
dgho g FPFFAA Aol AZH I, thFeat Foll e FEios5A %‘—Jﬂr*ﬂ Alge] Q173
o]F Ao Agr= 20219 69 19 A MY, A 2714, AA 3

oflm 0] #= 7RItk mpAte 2 4T= 7H 28 AHS5H]
3 A &o] QA o]l 2020d 82 1Y AA 1Y, DA 20Y, DA 3L e 1,
ofl™ 09] #t& ztethid) o|RA Ad U, AH Y, A4 34E S e
o2 AlAg A rhe] &3 2 compounding effect)E Al ASH7] $lgolth 53] 1] Al gr|¥is
£ 12 2998 717N e BT So7t $71e o2 7IHE BRE A Mg AFise B

N

N

i

fri

E

W

>

olX

ol

° O 4N X
i ko A

[¢]

1
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>
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=

1101

13) g 20201d 8€ 12 Aldo] 7IEol v S HolH = 9 Holy ©@ejo]7] wEel 2020 8¢ 1Y
AR U, A3 270, A 34 Ve R



M4 MFAS|AMNLE / 242 HM4=(2023.8.)

3 BAAFE H2Q - v S - 0] A(2008)9] =l ESTATE, HOUST W5 AH&-3}
RIL, A2 - M 5(2009)9] =M KOSPL GRDP W5 W@t Eak o)l - A5l
(2018) =& Farste] INT, MG, PPI, CPI ¥+5 AMERTE FAIH 02 B84 AR 5
Aol FA S GA ESTATE) oF A= T AT EHOUST)7E Slem, -84t #d 5§44
Aas A= FEEEdE FEMGE RRTh B3, SeARt 2 ¥l CDEE 91d=
(INT) 3 EFF7H5(KOSPDE SAMGFR AH-ETh 221 AABA A SAHSRE A9
WA HGRDP) P A A7 (PP B ARARZ 7R ~(CPD) S £33 ©]&l 3 8714 &
Ae 27 W] 545 aeste] AdRaE A89 g AR

AA et A A71ek A Tl 7 A S A ESTATE) S 2T ol fre F-git
7Hel &5 W FEAt afAlE S GE Ee ToE AYehs A7t S7ksk] Witk a8
BE B5i 70l 25 Sole S Aola ARG ESTATE= H(+)9 #3585 7
AL dddnt B3 AN 5 A= FHAUNTFLHOUST)= A= FAE 783 d=A
Aol FES FAB] S Aok F-Eit A RS Wold = Aol @4stE o] oA

o}

. et HOUST BAIMT+ H(+)e F2=2 7|ddn
913 FFAF g oz s duEFFo| Y FEFHEY Zo]

A FolAl AfES 9re FRE So 7t oA olg e FEAt

A GgE v Aotk A& Asletd FEHE

Aoz BAWMSR Ax FHGRASTEMG)7t Aastd F

dot. wgh BAMSE MG AFHE HHE o

= #

£

FF7HGKOSPY 7} vk A F2)7t s AnkAQl Aol A E L ofof uhet +
Aol A g wtet ZoAAYE Fols Ao dAdnh wakd INT IAATE (—)
o2 ddch v, FEFI/IAFIE oW BEAE AakA o] MubA o2 FgF o] Fof A
T 5ojd Aow dAY R KOSPIY 3AATE

7 AEE R AAGTO R 18] FUEA7F Db A E A=A YE =
AHFTBAHGRDP)Ol 275 SHAAUE sold Zo|B= GRDPE 3]
o€t o|#d GRDPE €9 ARE 7T F §lojA Az ARE Ao oleld thE

FANSES BT DEARE ST
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EA7IZE &<t BAA e €l Felufn) 712 FFAGT(ESTATE)= H it 88.840|, 334
o] 49 FeAY FRHOUST)E B 7,360.07, FAA =] €l FEdR & F2MG)
= 9t 24,477.02% JERGT) w3 99 i CDEE 1L E(INT) = 2.02, € Hit =
7YA S (KOSPD = 2,145.052 vepdth a8ja F9AIEe] A A JUFANGRDP)S Ht
102,776.68, ¥ Ht AAAE7IAS(PP)E 103.28, 9 Ht 28| AE7IAF(CP)E 95.47
2 Uehdth

B 5 7JesAE

Variable N Mean Std Min Q1 Median Q3 Max
GIFT;, 2,414 | 43130 520.83 0.00 18.00 182.00 285.00 460.00
ESTATE;, | 2,414 88.84 9.95 63.50 63.50 82.60 90.10 96.90
HOUST,, | 2,414 | 7,360.07 | 7,892.07 | 733.00 | 733.00 | 3,331.00 | 4,730.50 | 7,923.00
MG;, 2,414 | 24,477.02 | 41,050.73 | 679.90 | 679.90 | 4,349.00 | 8,115.65 | 19,549.60
INT, 2,414 2.02 0.84 0.63 0.63 1.43 1.71 2.66

KOSPI, 2,414 | 2,145.05 | 353.39 | 1,648.30| 1,648.30 | 1,944.24 | 2,023.41 | 2,210.20
GRDP;, 2,414 1102,776.68|114,414.51 9,262.00 | 9,262.00 | 41,675.00 | 69,301.00 {101,258.00
PPI, 2,414 103.28 3.29 96.88 96.88 100.96 103.47 104.93
CPI, 2,414 95.47 4.45 85.52 85.52 92.73 95.31 11699.33

F1) 9o Z2E g A Sl S7Igel B4 2010958 2021'd 744 o]t
F2) BAEA Al BAWTFE AARD e ARSI oY 7EE AR ¥ Fh(raw variable)2 A g
F3) W] A9
GIFT,, =iA9%, t499] AA 52 FAG7115+(D9 : 5(Z2)F, 1,000m) ;
ESTATE;, = iX19, t99] Feluul7}d 23A49 AR 3hH :2021.6=100) ;
Qj'

HOUST, = iA19, t49] A= FeAN 2o A2 (@9 $(&)F) ;
MG, =AY, t49 A= FHIGERUE 72 AA2a (D9 - AGY);
INT, =t49 CDEEY AAZT FOILE)N(TY : d%) ;

KOSPI, = t8e] FRF75e] AAR gh(d9 1 100) ;

GRDP;, =iAY, td9 A= Aquzgste] Az (] 1 499 ;
PPJ, =99 AAAEIAFY] A2 Z(DS 1 2015=100) ;
CPI, =t49 &HAE7AFY AR[ED (S 1 2020=100).



116 MFASAMLE / 242 HM4=(2023.8.)

B A7E A2RY A (1) A% 9ete] 3 224 (Ordinary Least Square)¥} 2] 3}3]
S BT ARggth dnbA o 2 fo] Abgahe Azt

A5} o] FHNFIL Fol %

on, b
I

<E 6> ™ 174 ciet 2FHEMEL

, OLS Negative Binomial
Variable )
B (t—value) 8 (Chi—sq)
INTERCEPT —9475.181 -7.12" —12.159 84.50"""
CRAI 62.854 0.76 0.169 417"
CRBI 12.080 0.14 0.072 0.73
ATI 528.196 6.28"** 0.423 25.50"*
ESTATE —278.599 —3.35™ 1.651 349.01°"
HOUST 194.984 10.51°" 0.513 694.10"
MG 31.922 240" 0.001 0.00
INT —227.765 —6.36™" —0.254 52,51
KOSPI —112.247 —1.13 —0.258 6.76™"
GRDP 220.182 12.43" 0.384 416.03"
PPI 1178.071 3.40" 0.860 6.05"
CPI 499.444 1.59 —0.010 0.00
F—%k 316.84
Adj.R’ 0.590
N of obs. 2,414 2,414

F1) ol o]9e] ¥iF Hole <k 5> FUsith
CRAIL;, =2019.6.1 A 1I/MLL& 1, oFYH 0;
CRBI;; =2021.6.1 B4 17]€L 1, o}jy™ 0 ;
ATL;,; =2020.8.1 A 17142 1, o}jyd 0.
F2) Ag 49 FA= 4 "l SAASGTY t— 4k Chi—Square Fko|th.
F3) ek, wk, ke ZPZE 1%, 5%, 10% oA f-elFolt)
F4) 20109 5E] 20219714 144702 2+ 99 A ABE FEOR AL onR FESE 24147

ol



MEHg == Z0f 117

KB 7> AN 2700l thet 3|F=AEat
, OLS Negative Binomial
Variable )
B (t—value) 8 (Chi—sq)
INTERCEPT —9326.471 —6.95"" —11.911 80.28""
CRA2 77.129 1.30 0.173 8.53**
CRB2 108.547 1.74* 0.134 4.64*
AT2 213.371 3.41™ 0.178 8.26""
ESTATE —273.459 —3.27" 1.657 349.80"
HOUST 199.559 10.67 0.519 703.96""
MG 30.904 231" 0.000 0.0C
INT —232.257 —6.19"" —0.266 53.39™
KOSPI —151.670 —1.48 —0.313 9.46™
GRDP 217.670 12.22™ 0.381 406.53™
PPI 1203.306 3.39™" 0.940 6.98™"
CPI 502.243 1.56 —0.058 0.03
F—%t 311.56
Adj.R’ 0.586
N of obs. 2,414 2,414

F1) o] olsle] W4 gl
CRA2;,=2019.6.1
CRB2;,=2021.6.1
AT2;;, =2020.8.1

<& 5> FLairh
AH g 1, ofid 0
A 20€2 1, oFH 0
A 2714EL 1, oFYH 0.

<B 8 AN 3HFo| thet 3|F=AEat
Variable OLS Negative Binomial
8 (t—value) 8 (Chi—sq)

INTERCEPT —9073.166 —6.75"" —11.535 75.66™"
CRA3 91.167 1.86" 0.188 14.70**
CRB3 183.419 3.49** 0.205 15.45™
AT3 165.479 3.14™ 0.163 9.71*"
ESTATE —269.415 —3.23" 1.659 353.72"
HOUST 203.126 10.90" 0.523 72177

MG 30.131 2.26™ —0.002 0.01
INT —222.628 =577 —0.255 46.54™
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<H 8 HH WO chet 2|2 (A5)

Variable OLS Negative Binomial
Jij (t—value) 8 (Chi—sq)
KOSPI —167.196 —1.58 —0.325 9.64""
GRDP 215.588 12.13* 0.379 406.31"
PPI 1142.316 3.18" 0.864 5.81"
CPI 528.696 1.63 —0.048 0.02
F—%k 313.48 0.108
Adj.R? 0.588
N of obs. 2,414 2,414

1) ol o9 W4 Ao <k 5>9 FYsith
CRA3;,=2019.6.1 DA 3741€9< 1, o)u™ 0;
CRB3;, =2021.6.1 2 A 3704 1, o}lyd 0;
AT3;, =2020.8.1 AA 37/01LL 1, o}lUA 0.

wA 7Hd 1-19 ez Ui FHEFA AlE A A BAVIELY 20199 62
19 A 170 L(CRAT, A7 27N (CRA2), A7 37N E(CRA3) ZH2e] 713kl Fd7t S/l =
Al AV ASEAZHE AT EH Sol33]ARA A3 BT A7 o5t SUlehH, Ha
SH Ao M= 20199 6 19 2A 370 L (CRA3) 713 ol So37) F7kete), o] uhe} o

gt THF-EAA A& Q1de] HEIAZIEY AH 7R e A S F57150l
3 n A AL & 5 ) AT FHAASH @ﬂoﬂfﬂ A 170D (CRAI) 2 A A 271 Y
(CRA2)NA & EAXCZ 213 A3} JelgA] & ol fE 20184 129 314 &35
ARy 788 Al Rt thdk FFF-EAA AlE Q1] A o ® AZo|Y] HHTOMI‘*)
FES o] 9] 2020 8€ 18Y /AT vlwa] & uf T Ate] tgt FEASA FHAE
| BAlel o] Fo|X|A] ESk7] wiitol| Ao FoIrt AAlFTHozA A FEHA %2}%
Aoz e
19} 2] 7Hd 129 tFeate] gk RS A& tZ Q4 3 FEASA F2
Al Algol Qs HE AlgEE ZAVEEA 20219 62 19 A 171L(CRBI), A 270
YU(CRB2), A7 37/ 4(CRB3) Z2te] 7|13t &1t To47F S71steAlol et ASEA 2345 B
A AA INEe AlLsta, A 271E 2 A 37fEolA Fo7t frelstAl Skt 53] A%

[¢]

[}

14) 20189 129 319 FTFF-THA /‘ﬂg A Al FA L FATE 35 o]} afslrv 2 oA o

3 3|
Ul 258 S 2838 Ao BATZTEZ 0.6%5E 3.2%2 2IFA&o] ALH Yl o] T
2020 89 18Y ZFHZAkA Aﬂ o1 Aol FAEZTIEE 12%FE 6%2 _:_“’]'TZ Al&o]

AgEuA BREEe] Baa Pl v F7ksbl =



20N HaAs e A 10% FEAA, soldsARA e diks 5% FEdA T/
Aoz vep, A4 3/doA e oS Sold3ARA ] A BT T4Vt 1% FF
A F7keted 71 Aot & ehd °1—t— T A N Al FFFEAL Aol dF
FERE Rt o2t et i Fria5A T A=
S7H7led & 932 vzl Zlo A
ol & i 49 300
‘};ﬁﬂ o FSHEr
g Fofd gk HAS5AE 1S AT R 98 2020 89 1Y
ekl 27H 1(472), AA 3MLUT3) Z2ke] 713l Fod7) S7hetdeAl AL
T 1% oAl felal 7k Ao & vEepdth kA 2o dA] o
A 399l o]de] FEE SoAe A5 HSA AEE E A 3.5%0M 12%2
wet B Azl ASA B 319sk7] A8 20209 8€ 19 A A wlg] o
o} ol e 82 12¢ Algo] 7|FelnR 89 119 Adoz FMg)of
29 ol wejolr|d 8¢ 14E V|For Atu A
el ol 718 2 A SESTATE) S 25 Bwl H 245 BXA0e &
dre Sds7Idse A i, A4 21, 44 3409 B 1% 75
A e 7} yehdt), ghdol), T FEak Al As FE AR
(HOUST)= 57 7t Bobd = Aol @4stE o] S A SIHE o of
e = 004%7171%9} AR URY, AR 21, AA 378 BT 1% FEAA frole )
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e B S5 A A FUFEAE FRMG)E FolFE AR A 2
Azatsre] Aol Ml 5% FEAAM fol @ H(+)el ol E}%D} olg e #d 3§
Aol Aot w FHFENSTFRI} fFaste] St AaT Ao o g Ads} vt
7R 2 yehdt), S5 #9 W49 cDFEE] 1Y BN E 227t AsehE dAnkE oz A
A el FAE L FEjA el A wel SAA Y7 E0lE ALm 9dd A3} vpirHA]
2 571 A hY, Ad 209, A Y BF 1% FEedA fold ()9 2

H7F yehdth o, SRF7RRFKOSP) = HaAksw e Aol folshA] AT 5o
F3]AEA AR 1% FEAA T8 S(—)9] #er Hepdth oe I ;,} 74257}
EoH AlFAge] FEAteA AR o]FE T FAAY S E AR o o
2 A5 AN Yepdth

a8 ANAAA W5 AQWEAAGRDP)C] F545 FAAY ) Sold AR dia
HZ FA57Idee A4 Ui, AA 2049, Ad 349 BF 1% FFolA] WJ@OL FH+)4
HAE Btk iR 2 EujE 7R aldste eI PP) = S 57159 A



120 MIFetSAIME / 243 HM4=(2023.8.)

A Mg, AR 21, A7 3L BF 1% BE 5% FeollA foAQ) o(+)e] #A7F vehdth

ol Ae FEat A 7H4 3 Tl S7kek g3 ChE e, 2|3 A S At
RIS A Foldl 2 43S viAlE 8/19e & 5 ATk o, v S
SHARETAI S (CPYE ol 339w Avteh HaAteie] AuA B S 57159 &
AX ez folg dar}t BEFA| et

ox
>

3. 27HA : 2e g 9 u)srd 2o ek 2o|33]| AR Ay

8 BAAE it AlAe] Wsirt 17 BAEe] 9 Fo571A(GIFT) vR
= AR Ry FHEA A E FEd B HFEACR tro] HFeths) ki 7|E
1)9] ESTATE, HOUST, MG, GRDP th%l 2 )X e A 2 v|F=A ] Fdun)s4
F AR S [MESTATE(NMESTATE)1} ) A @] T+ 2[MHOUST(NMHOUST)], Fe|HEthZ 5
[MMG(NMMG)], 18] 3L A W EMAHMGRDP(NMGRDP)| .2 A gksle] sl 1 o9&
21 (¥ sLsit

1> of
0% X

N
Oft

MP,(NMPy)= Bo+ B1CRA(1,2,3);+ B2CRB(1,2,3)i+ B3AT(1,2,3);:+ B4 MESTATE;(NMESTATE;,)
+ 8 sMHOUST, (NMHOUST;,) + 8 ¢MMG;(NMMG:,) + 37INT,+ B sKOSPI,

+ B oMGRDP; (NMGRDP;,) + 8 10PPL;+ 8 11CPL+ ¢ i, 2)
B 9 =@ Y HSEH SO0l et So/geHEAZ AN 14E)
A HlTEA
Variable , )
8 (Chi—sq) 8 (Chi—sq)
INTERCEPT —24.506 7491 —10.709 50.92""
CRAI 0.037 0.07 0.196 4.57"
CRBI1 —0.005 0.00 0.099 1.12
ATI 0.612 18.46™** 0.342 13.56™*
MESTATE(NMESTATE) 3.566 94.55™" 1.731 323.49"
MHOUST(NMHOUST) 0.565 223.06™" 0.568 589.03"
MMG(NMMG) 0.089 0.27 —0.064 13.73"
INT —0.166 5.98" —0.222 3234
KOSPI —0.642 13.96™ —0.214 3.77"
MGRDP(NMGRDP) 0.432 6.43" 0.295 199.98"*




B9 +=d ¥ HaEdE 300 tiet Sole3|EAZA AT 17Hd) (AS)

o H|$+EH
Variable , )
8 (Chi—sq) 8 (Chi—sq)
PPI 1.634 6.69"" 0.373 0.93
CPI 0.231 0.1 0.244 0.45
N of obs. 432 1,982
1) ¥ 39
MP; (NMP;,) =t99] FEA@EIFED) F5it A5/ F5(@)F)
CRAI, =2019.6.1 FA 171€& 1, olJ™ 0;
CRBI;, =2021.6.1 AA 17ILL 1, o}J4 0;
AT, =2020.8.1 A& 71L& 1, o)™ 0;

MESTATE; (NMESTATE;) =t89] F=AM|sEd) Feujri7be F3A9] Az &
(29 : 2021.6=100) ;
MHOUST,(NMHOUST;) =t22] +E=AMFEA) FeA 2] AA20 (D : T(Z)F) ;
MMG,;(NMMG;,) =t49] FEAMIFEY) FHHENE 1R AAZ 7 gh(e] A ;
MGRDP;(NMGRDP;)  =t99] FEHAMIFEY) AqUETAe] AR gh(Te - 9.
F2) Ag 4| FAEe 7 WeE 3AAS Chi-Square Fholth
F3) s, wx, 1= 22 1%, 5%, 10% oAl Fofdolth.

CE 10> =3 2 HaZH 300 oist So|&s|HEM4Z22H AT 270E)
T2 HlTEA
Variable ) )
8 (Chi—sq) 8 (Chi—sq)
INTERCEPT —23.795 68.38 —10.540 48.94™
CRA2 0.163 2.51 0.168 6.54™
CRB2 0.096 0.81 0.147 4.54™
AT2 0.265 6.19" 0.135 3.82°
MESTATE(NMESTATE) 3.517 89.34°* 1.736 324.25"
MHOUST(NMHOUST) 0.573 221.65" 0.574 596.74™"
MMG(NMMG) 0.108 0.39 —0.065 1437
INT —0.192 7.36™ —0.233 32.75™
KOSPI —0.702 15.59" —0.269 5.64™
MGRDP(NMGRDP) 0.409 5.59" 0.292 195.05"
PPI 1.801 7.65™ 0.440 1.25
CPI 0.055 0.01 0.229 0.38
N of obs. 432 1,982

F1) ot o]efe] W4 Hol= < 9>9F FU3Ih
CRA2;,=2019.6.1 3 27§€& 1, ofd 0
CRB2;,=2021.6.1 A& 2704 & 1, opyd 0 ;
AT2; =20208.1 214 27042 1, o™ 0
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B 11 &3 % HeEZd 00| tfet So/es?EMZ oA 3HE)

= H| S22
Variable ) ]

8 (Chi—sq) 8 (Chi—sq)
INTERCEPT —22.921 66.69"" —10.250 4635
CRA3 0.193 533" 0.178 10.70***
CRB3 0.331 14.06"** 0.180 9.62***
AT3 0.269 9.32** 0.119 4.19"
MESTATE(NMESTATE) 3.458 90.16™" 1.740 327.62°
MHOUST(NMHOUST) 0.569 22756 0.578 611.62"
MMG(NMMG) 0.108 0.41 —0.067 15.22™
INT —0.160 5.15™ —0.227 29.68"
KOSPI —0.729 16.59™ —0.279 5.74"
MGRDP(NMGRDP) 0.411 5.92" 0.290 193.14™

PPI 1.543 575" 0.407 1.05

CPI 0.223 0.16 0.211 0.32

N of obs. 432 1,982

F1) o} ol9e] M4 HoE <E 9>9F TUS Y
CRA3,;,=12019.6.1 A 370€4<& 1, o}d 0
CRB3;, =2021.6.1 AA 371€ & 1, o)v™ 0;
AT3;, =2020.8.1 24 3784L 1, ofvd 0.

1>

@ell wheh 21 10, A 20, A 3L g £ Y ojeEA] Fod
F3] A Aok 9] <E 9>, <E 10>, <E 11>°] Zﬂ*l{hﬂr HA e At e &

AR AlE A4 Hx AI7IELC] 20199 69 19 2 A 17HL(CRAT), 214 270 L(CRA2),
370 (CRA3)°] Z7tel 713kl o7t %ﬂo?‘ﬂ—t—ﬂ AR ASEAAS, A4 e
(CRAI), A3 2MNE(CRA2)S] 713t e FRAAA fol 3 S77F YehA] eda vHle= s &
Aoz Fol571AF7E S7HET ole oM v Foq7t AR Sk HTo] A7) Wil
HIEEd Folo frofgh A3yt AA Folo Aol wtgso] AAH g Folrt frelshl 5
7he Ao ®elth 53] £xddt g Hsed F9 o —“WPLg & 694l olste|mnz

gl

offt
_4 ol
ofN &
m°(' oty

»
2l

R
.
L
pu

e}

ZoAA 5t glol= v Al Al Foi7t 7hesttt meEtA FEHED H|FEH Faite] oy
ko] o $AEglolr] wEdd v A3z 5%}
) 20199 69 1Y 214 37Y(CRA3) 713l e Fo EA47)¢} ﬂﬁzi AR =

st Hl4E T Foh fele] Sk, adme deddd 48 £
Qo] Hzap71EY A4 31Le] AAGEN EE H5ED 24]) S 571050 2 9

S
o o 2
EU]{I z_la ETS)V\D}

—



)

co e it Zate R A% QY 2 FEaSA A A A
FAZIEDel 20219 69 19 A2 URL(CRBI)?] 7171} 5 %—o% 7k Bkl el @
MADE Fo BA Ao} vl 2 Sedy) v4

4 19 A4 2704 (CrBYe] 713 OJOH—E— Hl??ﬂ

3, A4 370L(CRB3)S] 717t B¢t e AT HFEH BT

- upebd GEE Aol tigk ke FIETAM Al Qi 9 G =

AA g A= Ee 1 w8 S S5\ AR 2 G

|

oo &2 mx e
BN Ao b
& oo
v
2 I
ol
LN
S
~
rf
=N

Fﬁ

—lﬂ

Jo

= oo
N O,
o POV mut
P
A
)
N,
HN
m9,

=
2ol v 49 309 FE M tig B 1%01%171 2ol FAA 77} Gl
e Ulﬂ g @ Zlo= :

nprjeto g ) Fofd tigh S AlE A, 5 20209 8€ 19 A HEUATD, AA
2ALAT2), A 3ALAT3)e] 713bel] Feirt STkl eA A AT DTN =
Az 5 BE foldor 19 Aow vehdnt ol F2 gadns Adoz f4)
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The Changes in Tax Rates and Housing Gifts

Seo Hyun Kim" - Sung Ook Park™ - Yong Won Choi™*"

<Abstract>

As the real estate market has overheated since 2018, the government has significantly increased
the comprehensive real estate holding tax rate, capital gains tax rate and the acquisition tax rate
for housing gifts in consideration of tax policy aspects to block speculative demand. As the
burden of comprehensive real estate holding tax, capital gains tax, and acquisition tax increased
rapidly, some real estate owners chose gifts as a tax—saving strategy. Therefore, this study
analyzes whether the number of housing gifts actually increased just before the tax rate of
comprehensive real estate holding tax and capital gains tax centered on multiple homeowners and
the acquisition tax rate increase for housing gift acquisition.

According to the empirical analysis results of Hypothesis 1 of this study, in the negative
binomial regression, all gifts increase significantly due to an increase in the comprehensive real
estate holding tax rate for multiple homeowners, but in the results of the ordinary least squares,
gifts do not increase significantly. On the other hand, due to a significant increase in the
comprehensive real estate holding tax rate for multiple homeowners and the increase in the heavy
tax rate on capital gains tax, gifts increase significantly in both the negative binomial regression
and the ordinary least squares in the second and third months prior June 1, 2021. This is because
when the comprehensive real estate holding tax Act was revised on December 31, 2018, the
comprehensive real estate holding tax rate for multiple homeowners was relatively small, but when
it was revised on August 18, 2020, the comprehensive real estate holding tax rate was greatly
increased. And it is estimated that the heavy tax rate on capital gains tax for multiple homeowners
was also increased, which had a significant impact on increasing the number of gift registrations.
On the other hand, there was not a significant result a month prior to June 1, 2021 because the
gifts were made in advance as the standard housing price is announced on April 30 annually.

In addition, according to the ordinary least squares and negative binomial regression for
Hypothesis 2, gifts also increase significantly in the first, second, and third months before August

1, 2020. It is seen that because the acquisition tax rate is revised from 3.5% to 12% for houses
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sopark@khu.ac kr, Corresponding Author
#=#% Ph.D., Department of Accounting and Taxation, School of Management, Kyung Hee University,
Accountant, choi9941@empal.com, Co—author
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with a standard market price of KRW 300 million or more, which significantly increases the
acquisition tax burden, gifts were made in advance.

Furthermore, the impact of changes in major real estate tax rates on the number of gift
registrations is further analyzed by dividing them into metropolitan and non—metropolitan areas.
As a result, the number of gifts increases around the non—metropolitan area in the first and
second months before June 1, 2019, and two months before June 1, 2021. This is because most
of the declared prices of houses in the non—metropolitan areas are less than KRW 600 million,
thus making it possible to gift a spouse without the burden of a gift tax. On the other hand, in
the case of an increase in the acquisition tax rate for housing gifts, it appears qualitatively similar
to the main analysis results.

This study presents the results that multiple homeowners use gifts as a tax—saving strategy
when the tax burden related to real estate increases. Therefore, it suggests that it is important to
prepare the most appropriate plan for the purpose of legislation by predicting the reaction of

taxpayers in advance when drafting a tax bill.

<Key words> Gifts, Comprehensive Real Estate Holding Tax, Capital gains tax, Acquisition tax
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