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Had Coef. t beta =g
£7- 87| EX7 o -1.672%%* -2.740 -0.089 8
A Mz 0.206*** 4.890 0.160 6
FA=ME -0.341%* -4.930 -0.152 7
LTV -0.278*** -9.660 -0.366 2
E312HM2) Halg 2.285%** 31.270 0.542 1
KOSPI =2l& 0.064*** 9.560 0.169 5
2HIXEISE 1.290%** 9.730 0.235 4
A=Y -0.000 -0.910 -0.009 9
ZEHOHDHALE AH[2 0.000 0.010 0.000 11
M 0.264*** 10.540 0.240 3
EIVSRIV Bl 0.007 0.560 0.009 10
adj.R 0.8098
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TIZRIAIARRE 2016 202, 67470114 2021 351, 40422 73. 4% S715H3d
td, 717 23S 132,938l 265, 333H o2 99. 6% Z7INE W A
69, 736801141 86, 071822 23.4% F710ll IH $EHS FHOE RITHQITIARIAL
7} A Z7Ket Aoz vl S, wRRItiARIRR: 2018W3 2020 A &
7Fsion] &% 712 0= 20184 93,9471, 20209 73,3000 Z715loH, |
HPHZ = 20180l SEH(+86, 8607) T AYEAA(+11, 7967) & A=
7FiE v, 202060l A& (+40, 599%) 3} 7 BRI+ 30, 439%8) & FAlo 2
71t Aog vepsith

201997} 202190lli= RIZFITIAIAAL 471 ZHAAIE BT ol 201849 9.13
oA} 20209 7. 10t 0 2 TIRRITARIR}] Tt A7 33k o] 71918k Ao
2 E 4 Utk olE 501, 20189 9. 13thRL02) of| A= Z=7FTh/dR|Hol| thaf 157 o]
ol M= FEA] S, FRA A, SEAUT FeA ZHHe 7ol =y
71 71E A, 7R R gA] el tigk LTV A 28t 5ol FEI6I3a,
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H6-6 | DUZIAHAISXHIHCI+HOI) 0]

(St &)

e 2016 2017 2018 2019 2020 2021
o 202,674 248,793 342,740 315,596 388,896 351,404
(46,119) (93,947) | (-27,144) (73,300) | (-37,492)
132,938 164,245 251,105 253,880 290,079 265,333

>

(31,307 (86,860) (2,775) (36,199) | (-24,746)
e 71,356 85,169 117,518 101,177 141,776 131,125
(13,813) (32,349) | (-16,341) (40,599) | (-10,651)
et 69,736 84,548 91,635 61,716 08,817 86,071
(14,812 (7,087) | (-29,919) (37,101) | (-12,746)
Ratzoiy| 35,970 41,252 53,048 41,989 48,651 42,206
e (5,282 (11,796) | (-11,059) (6,662) (-6,445)
J|EpRat 33,766 43,326 38,587 19,727 50,166 (43,865
< (9,560) (-4,739) | (-18,860) (30,439) (-6,301)

F ()= 252 on)

Mz REuSSHTal. A

R

=6825&hDivEng=&month_yn=. 20233 102 17 ZAt)
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4 20|
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B6-7 | LZHACHFE] MO OHRHREN 0|

(=9 )

+ 8 2016 2017 2018 2019 2020 2021
= 915,661 | 1,002,922 | 1,414,422 | 1,384,618 | 1,532,547 | 1,515,019
= (87,261) | (411,500) | (-29,804) | (147,929) | (-17,528)
aca 467,967 | 543,065 | 916,870 | 891,482 | 941,852 | 906,490
TEE (75,098) | (373,805) | (-25,388) | (50,370) | (-35,362)
. 226,924 | 249833 | 430,596 | 423,955 | 429,759 | 442,267
(22,909) | (180,763) | (-6,641) (5,804) | (12,508)
A 447694 | 459,857 | 4975552 | 493,136 | 590,695 | 608,529
e (12,163) | (37,695) | (-4.416) | (97,559) | (17,834)
— 187,666 | 176,940 | 207,456 | 204,067 | 217,421 216,583
ce (-10,726) | (30,516) | (-3,389) | (13,354) (-838)
—_— 260,028 | 282,917 | 290,096 | 289,069 | 373,274 | 391,946
< (22,889) (7,179) | (-1,027) | (84,205) | (18,672

F ()= &322 90

Az ZENEEASE]. UUHFEEA. (https://stat.molit.go.kr/portal/cate/statView.do?hRsld=37&hFor
mld =6825&hDivEng=&month_yn=. 20234 108 17 Z4)

zRIdiFe A 2018¥Y) 2020 FA B7IBINeH +F 7|Eo2 201849
411,500%, 20209 147,929%7F F7IsKich A|9EEE 2018Wolls =d
(+373,8052) 3 AYFAA(+30,5169)F FAo=2 Z7IIH ¥hd, 20200
7TERR I (+84,2055) & FAOE F7WISTE TIIITIAIGAL 4= 24 Aafolxet
oK R 201993 202192 RIZHIciARIAL] gk #A133H2018H 9. 134,
2020 7. 10tHA) & RIZRIIFE Mals HAAE Bt
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Fs o s sk Hs%e; P 20154 17, 053700114 20224 57, 092712 226%
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371t Aoz EAEH ﬂ% il AF”XP"E FTHo= ”u%lﬂﬂﬂ TE*PUHUHMA
79 202093} 20219 Z}2} 19k 2 Az Ao 37 F713 Ao s ekt
a2al, FEAdUdE she HUARIRE =9 202003 20219 242 7 AN, 8%
W7t S71813 o1t vimiEeh= FiEQ] S71%0] AX] agiet &, FEAYHdR
the Fethloide $Ho2 SEUAR7E A S7RIE, 7110 S3A 3 &
=A B3 Fxoz HEY] ITRISS HoiFe A & 4
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H5EAHHO| S22 OH|IA(X o =
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@ 55 . - 53 6 55 5, s 6
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AL (e LT e P

K@ 3ol 18X oAl 2023. 10.19 EEAlE. £ 53 B34 Hol 24f 0| 235; 2020. 10. 8 HEAtR.
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BA Rlae AdERE S8 18sl] ZEQERY] olmlE AA AIEE §85
A} B, AAE AFRo] EAAT Fefugio] thet FRIF AZER] Skl glo] Al
QAL of Rl TRt AR AIPSHR] X3t

(1) SAEA

SARA TS AuET, 12,16 tiFo] wad 20199 129 o]% 2020¢ 1771
& AlelolH, 99 ¢ ols} olFtE A7t A olFHE Aol AFRISh= BlFo| At
7Vl Aoz Ueht 53] AR 24 Aitg KXok 23E 4 & AUk Al

HEE xpAs] AwEd, 2018 5117]~20199 SR o= 39 9 olste] A7} oft
E A viFo] A UeRtoy, o]F 39 ¢ ofsl oltE A ulEe 7hAdal 39

2 =3} oftE A v]FLE 7RI 20204 187]5E 39 Y o]} oulE A
H|Fo] "} 57 }o}oq 20229 187191 69. 7%E LERYA, 39~99 ¢ o|s} ofst
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Fo| Z7Ket Zigi A

33 6-5 | 71A+12ME OHE 724 HIS

2019 12,16 LY

32 015t 52 0)&t 0015 m12Y 0t m1 018 w158 £t
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Difference, DID)<& %8510 B aahs EAsIith 4 Alee IEusH9 ot
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Z Tt A dt 2022) 4 717 2018 9. 13 thajo] AJSiE o]F 7]7k1 2018
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+ A Treaty X Time, + X, Treat,; X Time, +ﬁ'X,- +e;,
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H6-9 | B Y X2 SX

T e =X
B4 HeHE TEUSS. A SIHAIA”
N 27| OHLE ChX| H2HZF < )
gz | (Log(vol,,)) Log(2712 OHIE HXI 7242) (https://rtdown.molit.go.kr/)
e 2018‘.-1 4%2 71E
9% O3t AHeHIE = 34%
AR 20184 487| 7|x o )
(Treat,) 9~1521 0[5} HHIZ = 34% 474 x2S F8H ATE FH
Z[Z2 20184 4&7| 7|1E
(Treat ;) 159 =3} HIHIE = 34%
49 o= SAHE. BNESAITRAL
5; 1EENE) (https://kosis.kr/search/search.do)
- SAHE. ZAL FQFTIX|E
A o o
ERjHA Log(Kospi XI) (https://kosis.kr/search/search.do)
O(X'__)T M2 H3tE SAE. M2 4EE F4UY
! (YEH/2AZE) (https://kosis.kr/search/search.do)
o o2, ARSAAAH
ol :l.E
ChO12E) =2 (https://ecos.bok.or.kr/#/SearchStat)
aF=g 254114
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ZHESQIATAL EAIN, E'_*lll ZFQFTIRE; EAN, M2 MEY ML (https://kosis.kr/search/searc
h.do 20231 92 252 ZAM); st=28. ZMSAHKA https://ecos.bok.or.kr/#/SearchStat 2023 9&

259 M) EEA1420234 108 202 ZA)S ETSI0) A7l Kby

Fouss 27 oid oplE Bx|e] & AdtoR Agslglon], Fa Agus
9l st ARIEL 2018 48712 Y)EeR oid BRle] A At F 9] @
olsfe] Aol 34% ool T, 9~159] ofs} Ei 150] X} Aol 34%
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x=Q W20 7| REARLS AlH N EELS F 120,2329] ofHE ufjulj Al
ARE uie R 4177] 9xlo, #7148 Fit ARk 99 oo Txlet 9~159] olst
SRI7F Zh2t 2,963 2,90, 159 = ©x7F 3,152 Uelkith Hi dEdge
9~159] X7} 20, 89W 0= 7P W, 159] &3} w7} 27, 610 7P ko,
HEHERE WIHRESE H2 Aoz . YFEFE 159 2= 9A7} 9
R A7t R o 812 8T FES Ye 7P WiE AoR Yeptt.

T
L
ML
x
t
;

(@)

1
o
i
39
)
i

_l

26-10 | 7I=34
e o w5 S %
O_|1 C

Qs 9% 0[5t TX| 9~15% 0[5} THX| 15 CHR|
- f=Tis HEEX H HZEEX Ha HZEEX
Log(Hz2HZ) 2.96 0.88 2.90 0.92 3.15 1.01
oA HEHY 24.38 8.61 20.89 10.47 27.61 12.99
oA HMREX 69.72 19.32 84.09 18.96 106.23 30.92
Id = 9.46 3.00 10.43 4.63 11.17 5.11
UFES 643.73 1199.67 607.01 1301.55 812.98 1916.78
I8E 60.05 1.42 59.80 0.84 59.69 0.72
CDO1¥E) 22| 1.30 0.47 1.30 0.47 1.30 0.47
Log(KospiXI4) 7.70 0.13 7.70 0.13 7.70 0.13
VEES 8.42 1.51 8.42 1.51 8.42 1.51
Obs 3,490 450 230
ME 291HX|, Z7| 64HX|, 7t 26EX|, MZ 36HX|

F1: 240 $RE T OfIIE DO A2 120232249
x2: YRS Sy TR QIRIE AlZTOl FEYS oniE

Riz: 7l Ab

104) FEVIANE HlW & SFQ| 012{0] 0] HXE oy FEVFA-RIQ| HIES U2isi0] A MAZS

=5 2o
HEoIA.

Il
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Pooled OLS®} 3i'd 1 a3ty 4 23} BFolM o|FARE: F78R19 A, T 2,0
TRt S(-) o= FgH aiFdo] gk tEA] B A8 )% 993~159
oJsl, 159} =3t Gx|] AHligro] ofxof Hlsl 4 ZLE UERRTE. Pooled OLS
TAAIE HHEY, 9~159 ofst ©xle] HRR 99 ol BX|EY FiA o=
11.0% =& Aoz Ueyton, 1569 =3t E‘rﬂ% 9% ofs} Tx]of Hls Ao
réi”—‘i& 66.9% B 0% FAEQITE =3k AP dnl= 247} -1.0059t -
0.966 2= F7g=|o] 20199 12. 16tH8] Al o]% 99} ofs} Tx|o] Aol gt
Aoz BRIE I

Model A Model B
7= Pooled OLS Fixed Effect
Coef. t Coef. t
o (Treat,) 0.110%* 1.960
o 0, (Treat ;) 0.669%* 8.410
; ; oy (Time,) -1.005*** -15.840 -0.966*** -24.330
A (Treaty x Time,) -0.186%* -2.380 -0.194%** -3.550
Ay (Treat,; x Time,) -0.622%** -5.860 -0.624%** -7.100
B, (Bd AEHY) 0.002 1.250 0.192 0.990
B, (B HRHE -0.005*** -7.160 -0.005*** -2.830
B,(Bz & 0.019%** 4.730 -0.010 -1.570
EX| B (1EE) 0.085%** 8.460 0.163*** 10.670
s 3,(CD 22l) -0.107 -1.140 -0.110 -1.600
B, (Log(KospiXI<x) -5.781%x* -30.230 -5.532%x* -43.940
B.(M2 Hi3tS) 0.581%** 16.010 0.564%* 25.740
By (UF22) -0.000%** -2.960 -0.000%** -2.880
A3y 38.273*x* 24.750 27.524%*+ 5.620
Adj. R2 0.2458 0.3502

11 *= p<0.1, *&= p<0.05, **= p<0.01
K2 GIRl EbA

O|FXHE FAX] 5 A2 Pooled OLSOIA 0,186, LG HoA 0. 1942 F74
wlo] a7kEEo] Tish thEA] Zg=o] AlsE o]F 9~159 olo} Tx|e] A=figte]
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A A3y ol vlel g Aoz BRIt E=3F A5 2k} -0. 6449} -0. 6249] F
IXE e FRAIE Hoj] Hl%ﬂ JANEY £ 159 =3t Thx]e] AeRke] ZhAagh A
& ¢ 4tk a8 F 2y BRolA ) B} 9 Hdiglo] o & AR njF
£, 12.16 tiRjo=Z <ls| 9~15€>4 ols} TA|HCt 159 Z3t ©X|9] A=l HAEO]
g =0T AoR Yepith

QoFslH, 1|El] gk tiEAPZE AlRE 20199 12,162 4% 991 ol 17}
oltE TR Ags A7 G vlEl 2R B 4 glom, 9~159] ofs)
SREChs 159 &3t Ox|9] A Zagol o 7Y Aos EAEe] 55| A

ATANE SRS ABRA A} 25U

@ TAFE JEFAE TG AN FAol ulH
U

) thE7get gl WIRY w ZWNREpl Mol 95 Aol 3
GFE DRI Blel] ol SRS 749519] Pooled OLS % 3
SEas BAL Skt Biole FEwER ofghe AUt AR Fr1K)
o 9 7R TR AP A 257 AR, 71 T, AL, ShA
ob ti 7 2 AIBA A9 olake Al ujujRte Sgaigion, B4 s|zke
20184 3871~20214 4%71(F 14%7)2 el

wo] B2 12,16 i) Aoz wH0Y ¢) e AT7K159 Y) Fel
o] sfek 77k At ZIIEAIE AR A0 oele] o, & BEHSE A
sjglom, B4 o sE Pooled OLSS Y EFI BHPE olgaiia, TAIA
9l B offel 2k
CR,, = ag+a, Time, +06, Treaty +0, Treat,;

+\, Treat, < Time, + \, Treat,; ¥ Time, +3 X, +e,,
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QEESHE(r,)S 7IF7HE AT F17ke] AR o] 71E71 she te] A
A 71E7HE AT 7] Al st 1zt
HefiEro] o Woks 2 oufgitt olg S0, 69 9g 7IEHH0R & uf At
o RS 5.8~69 9 olgtE ZF gt <] oftE
AR vlE2 BT Ao, i 71E/EeR 2~18Y 7K HHYE VIR,
t= ARCRE 20184 31771~2021d 4=717kx]olct. ofuf, AHzligoe] o £7] =54
& Qlojof sk, B tiio] olfEY S 1Esl] 71E714 19 ofsle} 199 o)A
EAoA A[Ll5H E‘r.

OO

flt

H6-12 | W YU X=2 X

T Ho| =5
- - EWEE AT ZIPA|AE
34 | esEsueg | Jiidg de Do opk o | SERST S S
Bl (CR.) st T2t e ps.//ndown. Mo IL.go. /=
2g510] ozl 323
7I1E742 991 & oo
(Tieat,) Clojgs © 71E7H 99 ¢ = 1
77712 1591 & o]
Fﬂeatﬁm) Clojgs 713712 1659 9 = 1
HYAIY oo| E{Dstes - 20194 4%7] Ol = 1 S
(ﬂmel) =T - = A T [y - o
My DR 1 G4 20194 427] 0j% = 1
e (Treat, x Time,) & 7|1=7424 991 ¥ = 1
LR 2 CiDj#4: 0 20194 487] 013 = 1
(Zreat,; x Time,) & 71Z712 159 @ = 1
SRREMY BEFEHMIAT} K|S
N A 37| tiy| HakE (https://www.reb.or.kr/r-one/m
S ain.do)
(X))
p[EcEs S Tl &by

Atz ZEUEE MHzE7H ZIHAIAE! (https://rtdown.molit.go.kr/, 20234 9 12¢~20Y A

Al
SSTEHAHIIXIS (https://www.reb.or.kr/r-one/main.do 2023 92 25 ZM)E FT 6}0?1 o I_I
A
10
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4!
3.50
3.00
2.59
2,50
2.00
1.50
1.00
Q.50
0.00
SN P .

A2 ZEWSE MIEE7H SIHAAE https://rtdown.molit.go.kr/, ZiAQ: 2023.9.15)S &K510] X ZbY

Pooled OLS¢} SHEaTRY 4] Ao wp2d, 17t 3 27| oigh diE
T Ao 2 Qs 71E71 159 Yo @ EE=Zn|go] V1% Aoz UEith 7]
T7H 99 o] L EEER[ES O V|EVHEES QEESH|E vlal] FAEoR
2.8318(s)) =2 202 e} 7|57H20] 99 Y T 169 flo] opd 73] u|sh
715714 shct ol el AHeliedo] Ak Fito M o] ARkt Y] e Aoz
BAEIQC) BHH 71571 159 9o] @58 SH|gl tig F8A15(5,) & BARS
2 [O5IR] gk Ao 2 BAEo] T 7|E/HEES] LEESulET & RolE Kol
R oxgkom, AR AlE duof| tigt FPAR(o) T S5 FEER] Eekct

E3F wxpol| sfdohs A& BARSRE FolokR] A UEhgET, ol BH

AR AR 718714 99 9] A 1E AT iRl shd 17t ARliRe] vlee] 2
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W7} QIRIchs AL Sluleic), AR 12,16 dhele] UIe-S Almu 0of 9 E3} 5
Sjol] TiEiME S-S HH Atel ek 99 ¢ ATRo] Tigh LTV H1&& 40%01
2092 FAsth. 712714 159 9t g AE clelol e sAkrel A
() 2.4825 A2 Al oA R AR o] 0BBSH|go] 2 482u) F7Met
AoR et ol 71574 159 98 BHOR v 7710) A ohul sher
7210] Adigo] = F71518S Olmlsken, A 12,16 thalelA] 159 ke
of thei FeERciES AW 2R dgow siHT & otk

b | T
EAlES 5 FeARIS WeHgol tigh AR E frofsiR] 9l ko
[e)

oA ol o
o, ol @A MET uist Lol A Bl A BRETn ¥ 4 Unk

Model A Model B
= Pooled OLS Random Effect
Coef. t Coef. t
6,(Treat,) 2.831%%% 9.530 2.831%%* 6.730
o,(Treat,; ) -0.294 -0.980 -0.294 -0.680
M
i~ o (Time,) 0.026 0.160 0.026 0.170
—T
Ay (Treaty x Time,) 0.325 1.260 0.325 0.820
A, (Treat s x Time,) 2.482%%* 9.460 2.482%¥* 6.060
gx | HGEHIARS Hotg) -0.011 -1.320 -0.011 -1.430
Gy 8,15z 0.149%* 16.770 0.149%* 8.900
Apast 0.841%** 7.740 0.8471%** 4.560
Adj. R2 0.6821 0.8995

Z1: %= p<0.1, = p<0.05, ***= p<0.01
Az ARl 2
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A2 AR (NSRS, F7IRIS, F715Ex] x178 gHo] sig AR

o]
o} Q1 x|ofol] mlx PP FehH O BAslel A S84 Broka ALt
=~

B0l disiM = BAfsks A7 w2, o] dAstollM thRAIAL She AR A
AP Al RF Q1 AXPAIRS] & 7 Fd= nlxlA Hoh 55

E6-14 | XIS XFY0l et AEOIXIS2| HSHElR EAHY HE

A INESE={CINS CHESRHEN =4 o 2 g
- EM0E 0
AKXt HIHX|Ge| OMIEDIIAHZHXIRE
AR Quxietel | oo
-E71XY *H b - THAIX[SE HIRXIS 2t2] OHIHEDHOZ+
57| EX I EX=QAL SSA=E HIEHCZE ENEMEN
- XECHALK| S CH=EHXR o TENOE: x
?HHO = (= XSS A= 043;7 Gix OAMAMO| Ol= (S1=)
INES! Exxeios g8 | THAIX|G X|G9H QARS0| U= HIFAXYES
?Mlﬂgmﬁ MHESE| OO, 7S Q92 SoIM
2ot sraap| o) | SET. YTH SO Zeel &S HOfsts
e - ol gl ExH
R QE At

HEE AR HEH AEEEH &4 - 175



=
2) EAu o 7

——

(1) FAIxI 719 olateujujAe) WEast
O 24 &he 2

THRIRIS ZP7gel] whg R g = R oA
SXHEH(DID; Differences in Differences) = &85t} o|FSAEHS w5 2
|79 s Aok= ol =2 821K (Card and Krueger, 1994; Kang,
Park and Lee, 2007)105106) x| Rgibgal EAo|M e gdsiA| A-8=]o] @11
At olFAHEH &8 Al Bl AEEE A RMXLF)H FHo] FEER] o=

AH(EALE) = THEot] M anks S45HA =hetl, ARFEQ] FAIgE X1 7t
AfolE BAIE 4 e ARl Aok oeh, BEito] Zhes 1t B4 (IR 37,
Aol AFHE] fiAMdE BAlshs dHlolls 47 AT EXfstnE S
Eae 2e AYS Asks Aol aahiMe] qlof £83%F 84 5 shiolh

o] AgtollA XIFAPaT ] B-EEE olFAREEFS 2T €(2013), &4
(2019)¢] 25& F&sto] EAsIgon, FeiAE E1HSEES o851t

g
=

\%
d
9

fo
i
k]

In AT, = B,+ 5, TREAT, + B, TIME, ; + B, TREAT, X TIME, , +e,

A7, AT, = AN XS] FEAR, TREAT = #AIXS SRt
S, TIME, = BART Guiisr, TREAT, < TIME, = AR o5, BAEE o
o] WSS omith

105) Card, David and Alan B. Krueger (1994), “Minimum Wages and Employment: A Case Study
of the Fast-Food Industry in New Jersey and Pennsylvania,” American Economic Review, 84(4):
772-793.

106) Kang, Changhui, Cheolsung Park and Myoung-Jae Lee (2007), “Effects of Ability Mixing in High
School on Adulthood Earnings: Quasi—-Experimental Evidence from South Korea,” Journal of
Population Economics 20(2): 269-297.

176



R¥e 7|z K| FolA MR fAMIS nefsto] Alg I3RS
Ag AR gt 107 BA7|7ke 2020 e o] & FAgH
gt f57d o2 o] Al K|¥o] ARG oR XFERE HE 7R
3lo BA0] 7Fs3t 2016 119 ~ 2020 197HKE tieg Axgsle], 20164
1193} 20184 8¥S 7IE o2 AR xS Mgkt wAIKY 5 F713kd
AT e BRI 739 2FUVRIGT SHEo] A8Hd wiet x| 29] gHA
7F Qo] ZFUERGS] a3t FAlo BN, oftEnulrtAwHekEo] 9
ARG BlFAR A GAVIS] S, FEAl R YAl AlS] FFF e
olgfgo] Exfste] olmtErufAe] WS FAo2 EAct

RS 20164 11920159 119 ~ 2018 7E)AIHES 7[R0 2 A &
T AGA EST, shAlL SMIAIY] T LR ARSI, iR Al et
S 10 o, EA7IZE F BE|HERTE AgE BEH(2017.9), THEA
(2017. 8)°F Z=7GT/EA| A XA O] ThE FrEAI(2017. 6) & AR HolA A|Ll5I3
o} theo® 2018W 8 (20179 8€~2020 19) Al&o|M Q] MzlT-& MEA
ARG o2 XFE YAl QBT APAl B, TEA] 5 370 Tola, 7] A18H
X917} ZGAIHo] ThE $UA] FEL(2018,12), BRI 71571 5K|7L(2018. 12) &
Al SAUA]l R 5 7 FE tEFOE AR5

-

¢

Rin

4 o

H6-15 | 2 R AEE MX|2 % t= 243
7= M2 hE=
20164 118 71= SEA BT, B8, DUN SYT, BUNT, | ARA FoIT 5
(2015E11€ ~ 2018H78) LHST, olgA, 2HgAl S 70+ 1774 5
20184 8% 7IZ N S2A| Fot 5
S| GHE1 OfOkA| =OF 2N £ 37
(20175 8% - 2020'_5 ,I_géJ) T | oo'_ll, [i¥s) | OI_—_er ?' I I =) 3 H '_I'L 87H _—'_,_

T KRR APH0| St BR9| AZHE XMAZe= 23
A= G Ay

107) 2, IiF, oFR, S, ZHA, SFA, YFA 59 27| SR A2 K|S0l HE, kY,
AE, 35, 0IY, 7H8 S& MY ZF 01240 Az 4 AN 240 M2

HIBE ARSROR SEfe] AMIE 24 - 177



5 Az
® 20169 11€(20159 11€~20184 7€) 7I& &A%
JNFEow ZAUA A H BT 3675004 A § 20552 7257} ZAgE

Bk u| ARl A1 A 4135004 A1 F 30358 2087} Zsle] AR
o PO YBF 5250 LARIVE Y AR Lehit

H6-16 | ZMYOMXI XA S1to| TRRI0| 24174220161 118 7|E: 2015, 11~2018. 7)

. OHIE W AHHAHEE, 5)
= FHXIS(A) HITFRIXI(B) OIBAHE EHXI(A-B)
KEH(1) 367 413 413
XHE(2) 295 393 393
@2)-(1) =72 =20 =52

T OIZAREFERI= AR, X9d SulE Hojgh AKX X[ &5z siMe = U=

Xz SRS SEMSAZEEAIAH(RONE). OHIFEIHIHH2Y,
(https://www.reb.or.kr/r-one/statistics/statisticsViewer.do?menuld=LHT_67010. 20233 10& 17
TS EEol0] SR XY

BAR e ABS] Al ARG E(TIME, A1, A :0)< A
o] Tu](TREAT, ##AIKIG:1, vI9AIR]:0), 153S olgste] sidgant B
& 53 SR A3, olufEduiAls BT 13.7% Faslon FAFCR
o= EAEQ)

oft
e

rO

ilgo
o
pa)

R

H6-17 | ZHUAMXIY XIdsate| sl ZHa 2016 118 7|=: 2015. 11~2018. 7)

- OMIEMMRICIEES, 21918)
T A A
Aot 5.851 407.717 *xX
TIME(HAIAIE HO)) -0.073 -3.402 *x¥
TREAT'TIME (RRIXISF RIS w53) 20137 3.449
R 0.85
= 7t |2 COHAE MBS IIUTNET DHOR SAMGIION HUHS 27 WIS MR
X2 ozl 2
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@ 20184 8¥ 71E B4 Z7H2017d 8¥~20209 1€¥)

TARIHAR, FAAE R$2] Fdghe o187 Fato] 2423, oftErulA
AFS TAIXIS x17E A dgt 4638004 A § 4495 % 4571 4430 WA o]
TRIRIGolM = A78H 307304 RS 33752 29571 F7F6to] HARS AP
= %87 3327 Aaske a3t QE o= yehgtt

H6-18 | MR XIYF1 Bxio] E4Z1H2018E 83 7|&: 2017.8~2020.1)

. OFIHEDHORAHH(AEET)

E THAIXISA) Bl HIXI%(B) 0|BRKE FHXI(A-B)
AT 453 307 145
AE=Q2) 449 337 112

2)-(1) -4 29 -33

T OISAEFERIE AR, X9 SaE MOSt #AIXY X189 =allz Mg - AS

Ifﬂi SIEEEAMR BEMEAYHAIAZ(RONE). OLED|OHzH,
(https://www.reb.or.kr/r-one/statistics/statisticsViewer.do?menuld=LHT_67010. 20234 10& 17¢
AMS &8si0] ARl XY

BAR felds Ao el FRIAEER(TIME, #A1%:1, A1-:0)2}F A

1] Su](TREAT, #AIAIe]:1, uIAIxIeL0), Lo olgslel dagas =

B Hat slies 2 olsheriils 98 32 5% ALsigion SAE.

2 {o5t Ao BMEgict

Dal

H6-19 | ZHUAXIY XIHsae| s|HEA ZaK 20184 88 7|=: 2017.8~2020.1)

OFIHEDHON 7 z2H
= (IExy, 288
Zalu i’ tEA

g 5.673 168.277 *%%

TIMEGFHAIE Ea)) 0.178 3.480

TREAT*TIME B i

(FHX|G*FRAIY 1S5 0.325 3.321
L 0.63

Z: ZH X992 HO|H4E M6 INdTNEI RSoZ BMSINON OMENIfH = 2 IHSIZES M

g ARl 2

HeE AFSEORE el A &4 - 179
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AR XA T FRlelol vials ol diek BAe EAET, HolEdE 5
o 2Ajsl 2 5 9l ARl 91(2021) = ORERAAR AR RS olgsl] 4
£ AT ARl 0 SR, BTARE TUH0E Rajslo] Az A
RS Kol thek BAE, Ko AHolUS FATE 109109 EEA2019)L
Fazerans AeRlel a3 gre) g ae e X9 ofskertze] njx|
P EakE TRsle] HolmukE BASITE 10 s ATelME A% A
spgrle] GeFS BASP] S8 oltEAARIARISS rigoE MAST TS
TR e BRI o|ZAREES ol§slel Hlmsio] BAlslglon], bR A

Ash YT WAE aslel ASTTIA ohhstAe] el

Pa)

@ AR R179) Mol w54

O 2Ajxke 9 why

THRIRIS K)ol w2 Ao} EAoja= 20161 119S 71502 ARGz
e ole Alqnd optErjul7tAL] Holgate] ¥ishs EAsIRE], EAtS

108) XS], M, 15} B, L0IX| 2021, FEIAIRQ IX|IA S0 20I0) TS TITHnt SHAROE G,

MIE: =S4
109) B (2021)0AE +EHS L2 27|19 #5715 20| HAHLUYHIE BRS EIHZ YA
2ol ZTIB7H =S FF(Kenel Analysis)5to] FEI2 TEX|AS M5l BY FEIIAS 0185101

FARAYSRI)D BEARUYEARI)S SAOI%C,

= ™9

110) 224, 2019, AN 712{K0|50L BEZE0| MHASHMS ZHOZ HE: KDI

180



S SHOE A £3, AFA ST (EHE), TUA T SUA A

A 72 ARk ol 57 ALETE BARIOR KR olfi 20164

BAHIHO Pegaran and Shin(1998)2] vls} o

[

Ox} FEARZS](Generalized
ol @ K(spillover) & &
ST Yhist ol& QA1 EARES = WERZ S| HEEQ] VAR (Vector AutoRegression)
22 W3] &AM (ordering) ol Wt 4837 EERRl= Cholesky w42
WS BN B0 g W9 Aol Adakglol 27343 (robustness) & S SHA|

o

)
Forecast Error Variance Decomposition) ®'H& o]&
[e]

o)

o] e AH e AKX R Hofle 70.8%= =8kot 7AIKS
XA 5 45 1%2 FolEich

H6-20 | ZHUHEXIH X1 HZ OIS} |

AR XEH(2015.5~2016.10) TFHIXIS X|H%(2016.11~2018.4)
i RS B AIAIS RS B A
297 [ 29 | BE (@87 | 2A7 | Zd7 | 29 | BE | 987 | 247
g7 70.8 16.6 7.3 45 0.7 45.1 415 5.8 7.1 0.5
29 63.2 31.6 1.7 3.3 0.2 52.9 37.2 3.0 6.0 0.9
BE 46.8 | 22.8 | 26.7 2.6 1.1 35.1 8.8 50.9 1.6 3.5
a7 46.4 55 17.6 27.9 2.5 17.4 421 23.2 12.3 5.0
ST 28.4 37.0 | 11.2 3.8 19.5 16.0 15.0 37.7 14.2 17.1
FEMO| | 184.8 | 819 | 378 14.3 4.6 1214 | 107.3 | 69.6 | 289 10.0

Z1: 2 BOM @, pRAE XY Q] oSt 2AHZSHO| CHot] X| jo| £240| HYsl= HIES 20| XM A2
M2t gof gl= EF XG0 OjXl= RETO0|S2E 2I0|(EY7|, 2014)

F2: O|5xt 2LE6H Aol 1~67HEMK|Q| BHAtE M8

AE: KBRESA KBEA XA, ZIAZ. (https://kbland.kr/webview.html#/main/statistics?blank=true.
20234 108 17¢ ZM)S &&olo Sl =i

111) 7|, 2014, ZEpizio] Ko} 7t FOlEIoH ARPEH S4. ZEOIT 22(2). pp.5-30.
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@ FARXIY xS Ex a7}

B AR U P

TARE X 22 FAar |9 e Fol gk (spillover effect) 2t 3] o &}
(displacement effect) 7} HASH=T| #AIXIS X178 =] 737 AZA|Ho]| Tt of
Mattz S4 a3 2 4 vk o] Eell, #AXS Aol e FEleg 7

&7F IR o= FFE vlH 7Hstto] Hojse As Holadz & 4 lom,
SR Hol| gt AlE diAIX] ol thet 8.8 F7IAA AZRIFE] Fe7Ao] 4
Sohe s ddlad =e FAaNE & 4 ok 112 a2, #AIKY 1oz
Q12X Ye] vlxlE GRS Holadel I} FAlol WAYsl] wie] FAaE
S ] Hlstire ARG Y= A e Hlax|Ygs A7gstel B4 2.7t
Ak FAAE TR G L AR G0 X RHel AR X|H o= Fof AR
o2 X XY9ez 76t Hlux|He e AR T AAIXIHoR R7FE o

TAAES 20189 89 AAE SR 51 F7IE X199 BAE EHUEe
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Riz: 7l A

SAa SRS MREeR, BluX|YE ETOR slo] KBF-E4te] of
HEu7 AR 0] g5t} OIFANEFZRIE AHESH| EH, AV AR

o] AP ARSI 20189 8-S 7IECE 47 Hi} 47 $9] olfEjuztA HE
_]

B BAsIlth F7HE R 2018 84 4UA] FEolM ARG R RIFH
WRIEAIRL T QRS ZHARSHE Ao e SAad VRS Rl
Atk FRAEAE TR HES ol9E, shE, diEe] TaEw 1 9
A9 BEs, migs, 355, Aoz 2+ )

SIERPIANEE Folg ol AAoR Awnw, 20189 89 FHIR
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= 5ol FAEITE JANRE Ao w4 ok

Jd6-7 | Y8R X18o mE s

2.50
ZEEO-ARY AE
2.00
1.50
1.00
0.50
0.00
2018M0O5 2018MO0O6 2018MO7 2018M0O8 2018M0O9 2018M10 2018M11 2018M12
——AHX = od g ekl x| o H o x| ™

At=2: KBESA KBEA A=A FZAAIL. (https://kbland.kr/webview.html#/main/statistics ?blank=true.
20234 108 17 ZM)S 284510 S7El 2y

AR SR AelME 2018\ 8¢ YAl G, UG BTl Tk A
A 1Pz Q2 XYel mrle FAladths ¥8+ 0.32%p= FHEA:

H6-22 | Mg 2Nz

o 2018.5~8(471%) 2018.9~122(4712) B-A
= YWR HSE(A) YER HSE(B)
SHE LX) 0.30% 1.22% 0.93%p
HIZX|%(®) 0.16% 0.77% 0.61%p
OIZARZEHR(D-@) 0.14%p 0.45%p 0.32%p

KE: KBESA KBEA X124, FZAAILE. (https://kbland.kr/webview.html#/main/statistics?blank=true.
20234 102 17% ZM)S &8oto] Sl =Y
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JA Gt 55 TR BRREAOIN 7P FHSISH AFEElE 71%E Dunng] 7
BN 71Folth(@71E,  2010).113) Dunn®] FMEAM J|ES IA A
(desirability) ¥} A¥7157/d (feasibility) 082 F-2=m, ZF249] 7]Eo] tigh AR7|E
o] Bt} AAlekA AMAI=]e] Slct.

WA, 27/d (desirability) & 57 Zg&0] AlR] A o]ejo]] Retsh= uig=lgh At
£ 25T 5 e ARE Fcke 7IRoH, ARTVIECRE eV, BN, 3%
3, Wi, B3, A7/ FMAIsIE 114 & abd (effectiveness) 2 578 7J30]
Al o] o] wgt HRE dAnht & 29T 4 JeAlol ik AR 71EC R,
BHER 24 Axo Uizt 7|E o= FMAIEAL Qo 587/ (efficiency) 2 B3 o=
T SEE 9F0hs ol Guidt B2 8T vl&o] SRl tigk AR 71ES R,
H|-& o] AFE 719Re] §8/4d0) tish 7o R AAIETE %8 (equity) > AEE
THaoke o] Adsol dnhd w55k ] &0l vl EXlel gk AR 7]
Folm, AE]E FoHAIZo| tigt 885 AF R nEsfof stk Hsle EXSH
k. =% 52 54 Sepwe] aet As,
7HR] 55 duhd E RHERERl] tigk AR 7| R, ol oigh 57l pERo]

71Eo 2 RAECE F73/d (adequacy)S Guit B7Ggh Al7lol| et Aw 52 4
£9] o] AP thet AR 71EeR, EAlsiES Hsh AR HAIG
A o] H7g/del| tist 71E 02 AAETE A3 g (appropriateness) < £
o] X 7kxl, g}, H]A Fo] Guit PAE 0= ulRkES 1S WESkL A
of it 7IEo=, FAe| Wt Hel 5o 7IA] 7R FAIHL
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SUMMARY .
4

A study on policy evaluation methods considering the behavior of real

estate market participants in response to government policies

Jeon Sungje, Lee Soowook, Kim Jihye, Hwang GwanSeok, Choi Jin, Choi Jindo

Key words: Real estate market policy assessment, market participants, tax policy, financial policy,
regulatory region policy, rental market policy

From the 1970s to recent years, Korea has periodically faced great fluctuation
in the real estate market and housing instability resulted from that. The
government introduced and implemented various countermeasures, for instance,
finance, taxes, or supply to minimize instability in the real estate market;
however, it was not easy to resolve market instability. Through this process, in
establishing policy, the need to examine the responsive behavior of market
participants and reflect it was raised. It is because there have been cases in
which market participants’ responsive behavior to policies influences their
effectiveness.

However, research on the behavior of market participants in establishing
government policy is very scarce. To solve the problems that market
participants’ responsive behavior makes it difficult to achieve the goals of real
estate policy, research is required to find answers to the following questions:

‘what kinds of market participants’ behavior appear in response to government
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policy?’, if there is any behavior not intended by government policy, ‘why do
market participants behave differently from the intention of government
policy?’, and ‘how can we induce market participants’ responsive behavior in a
direction consistent with the goals of government policy?” Meanwhile, most of
the studies on policy effects tended to focus on post-mortem statistical
verification on policy effects, and there is lack of studies on the occurrence of
market participants’ responsive behavior that halves policy effects from a
behavioral point of view and the resolution of it, and there are few studies on
policy response strategies that take into account the responsive behavior of
market participants.

This study aims to clarify why and how actual market participants’ responsive
behavior that halves the effects of major real estate market policies appears and
suggest the method of policy assessment to maximize policy effects based on
that. To that end, based on prompt on-site surveys, this study presents an
assessment method that encompasses the assessment framework and process
that can be devised by evaluating and improving policy reflecting areas with
high need for improvement before implementing it. Grounded on that, this
study is ultimately intended to contribute to the creation of a more stable real
estate market by developing and providing a new support tool for policy
establishment that considers market participants’ behavior so that effective real
estate market stabilization policies can be established and implemented.

Concerning research methodology, this study utilized mixed methods that can
draw more robust conclusions by using the advantages of both qualitative and
quantitative research methods. As specific research methods for that, such
methods as in-depth interviews, big data analysis on media articles, statistical
and quantitative analysis, experts’ cooperative research and consultation, expert

surveys, and literature review were employed.
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The results of this study on the overall selling and buying behavior of market
participants during the period of rising housing prices and the spatial diffusion
patterns of housing price fluctuations are as follows. Looking at the overall
selling and buying behavior of market participants, expectations for additional
increase in housing prices are strongly formed among homeowners in the late
stages of a rise in housing prices; therefore, the supply (selling) volume is
greatly reduced as it is judged to be profitable to continue holding or sell at
higher housing prices in terms of user costs. In other words, it was analyzed
that both prices and transaction volume increased in the early stages of the rise
while prices soared and transaction volume plummeted in the late stages. In
addition, such behavior of market participants during the period of rising
housing prices suggests that the implementation of policies that can dampen
selling should be decided carefully.

Meanwhile, the fact that the spatial diffusion patterns of housing price
increases in the real estate market spread sequentially from leading areas
(Gangnam, etc.) to surrounding areas was shared very solidly among market
participants. This suggests that market participants are likely to be clearly aware
of the expected ripple effect of spatial policies such as district designation in
advance; therefore, it indicates that it is essential to consider the perceptions
and responses of market participants when implementing spatial policy
measures related to the real estate market.

The results of analyzing market participants’ specific response to the
introduction and reinforcement of major policy measures related to taxes,
finance, district designation, and leases during the period of rising housing
prices are as follows. Among the tax policies in the period of rising housing
prices, the policy to strengthen capital gains tax can be expected to reduce

purchase demand in the housing market by increasing user costs and lowering
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expected future returns in terms of user costs as theoretically, a certain portion
of the profit is collected as a tax expense at the sale. However, while the effect
of demand suppression is limited due to market participants’ responsive
behavior, a freeze effect leading to a decrease in sales is caused by reducing the
seller’s incentive to sell; therefore, it negatively affects the achievement of policy
goals by causing housing prices to rise for a contraction in supply (sale) or such.
In particular, strengthening capital gains tax when sales decline significantly in
terms of selling (supply) in the late stages of rise in the real estate market
results in further shrinking sales or raising sales prices, making it difficult to
achieve policy goals.

The policy to strengthen comprehensive real estate tax during the period of
rising housing prices can be expected to increase user costs and lower expected
profits in terms of user costs, reducing purchase demand and increasing sales
in the housing market. Applied with the strengthening of the acquisition tax, the
policy to strengthen comprehensive real estate tax has achieved some effects
such as making it difficult for new consumers to enter in the late stages of rising
housing prices by lowering the expected rate of return on housing assets and
increasing sale volume by adding the burden of ownership. However, some of
the policy effects have been weakened due to market participants’ responses like
lowering the number of houses owned per household or expanding investment
into low-cost housing.

In the case of the combined effect of strengthening transfer tax and
comprehensive real estate tax, it is believed that there was a limited effect on
increasing sale volume due to market participants who judged that the cost of
selling was higher despite the burden of comprehensive real estate tax as the
rate of transfer tax got very high. It can be seen that a number of real estate

market experts and on-site real estate agents responded very sensitively to the

SUMMARY - 243



heavy transfer tax at that time and paid keen attention and endeavored to
collect related information and find ways to avoid it.

Applied with the strengthening of comprehensive real estate tax, the policy to
strengthen acquisition tax achieved some of the intended effects as it resulted
in a reduction in purchase demand by increasing multi-homeowners’ user costs
on housing assets and lowering the expected rate of return. It also had a great
influence on the investment purchase of multi-homeowners in low-cost housing
and investment using corporate names or such, achieving some of the effects of
reducing new purchase demand. Like comprehensive real estate tax policy,
however, some of the policy effects were halved due to a downturn in trade
resulted from market participants’ responsive behavior like lowering the number
of houses owned per household.

Meanwhile, the policy of strengthening financial regulations during the period
of rising housing prices achieved the intended effects of the policy partially, for
example, suppressing some of the demand by making it difficult for new
demand with a financing plan through loans to enter the market. Yet,
multi-homeowners with investment purposes could avoid it with the use of the
jeonse system. Particularly, when jeonse prices soared, the effect of
strengthening financial regulations was not significant on them for the ease of
financing through jeonse. In other words, the policy effect was halved due to
market participants’ responsive behavior.

Concerning the policy of designating regulatory districts during the rise in
housing prices, because both tax and financial regulations are strengthened, it
can be understood that both the effects of tax strengthening and financial
regulations examined earlier occur in the districts. This theoretically results in
increasing the future user costs of buyers and reducing demand for housing

purchases in the housing market within the regulatory district. In the situation
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that there were many market participants already recognizing the spatial
diffusion patterns of rising housing prices, because of the responsive behavior
of market participants recognizing the designation of regulated districts as an
investment opportunity in the surrounding area, there occurred a balloon effect
that housing transactions in the surrounding area increased and prices rose.
Therefore, when changes in housing prices in the surrounding area are
considered, the effect of restraining demand in the entire housing market of the
wider spatial range was limited.

In conclusion, major real estate market policies during the period of rising
housing prices achieved policy effects partially, but the analysis showed that for
market participants’ responsive behavior to avoid policies or use them for
intentions deviated from policy goals, policy effects were diluted in many parts
or some policies like transfer tax policies had negative effects instead.

Regarding the desirable policy direction in consideration of these behaviors,
first, when implementing policies to curb demand during the rise in housing
prices, it is needed to consider the effects on not only demand (buyers) but also
supply (sellers). Second, when establishing policies to strengthen real estate
regulations during the rise in housing prices, it is necessary to consider the
possibility of regulatory avoidance beforehand. Third, about housing and lease
support policies, it is needed to design and implement those funds precisely so
that they do not arouse housing market instability during the rise in housing
prices. Fourth, the higher the housing price expectation, the higher the three
behavioral incentives; therefore, this study suggests that it is needed to examine
the three policy directions above more strictly.

The real estate policy assessment framework for the period of rising housing
prices is organized around the evaluation criteria of acceptance, effectiveness,

and sustainability; however, when major evaluation items considering behavior
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corresponded to it, things to be examined additionally were included. Since the
real estate market changes very rapidly, failure to evaluate it promptly and make
policy may result in significantly low policy effect; therefore, the process was
organized to evaluate it promptly and implement policy measures improved
through that. The policy assessment process based on the behavior of market
participants during the period of rising housing prices was organized in the
order of policy making — pre-evaluation and reflecting evaluation results —
policy revision — policy implementation — post-effect evaluation — deriving
improvement measures — policy improvement.

This study is expected to contribute to evaluating policies in consideration of
latent public perceptions and responses in the market to actual or expected
policies, establishing the framework to design effective policies, and designing
policies with great effectiveness while minimizing blind spots in real estate
market policies based on that. Moreover, it is expected to contribute
academically in that it reveals new facts related to the real estate market by
clarifying the interaction between policies that have not been studied previously

in the field of real estate research and market participants’ behavior.
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