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o <29 41>

U Aol

AlAEe] 200240 014

= g g

L
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<E 41> 2EW APAY urE BEE

et olE Y9 olntE 7HA4 S 2001 129 RH

lg Aggon, 12 sz

AAE Aag EWE 20029 79 o|F 7H4uFE Fo|

Qg ofste sluizbd AAL A4RE BW TGS 2o

o 28y 2002 10¥ BE = 7HA

3 Hes e A% W el vhe

BEE 20000128 | 20000225 | 20000331 20000428 | 20000526 | 20000630
M 1.50% 1.00% 0.94% 0.00% 0.12% 0.10%
3 1.17% 2.59% 5.11% 0.29% -0.21% -0.74%
3 1.48%6 1.26% 1.83% 0.08%6 -0.11% 1.03%5
> At 0.50% 0.39% 0.60% 0.68% -0.71% 1.15%
B& 1.28% 1.75% 3.63% -0.09% -0.32% -0.06%
AR 0.97% 1.26% 4.98% -0.02% -0.19% 0.41%
TE 1.75% 0.69% 0.24% -0.18% -0.22% 0.95%
a= 1.28% 0.71% 0.58% -0.32% 0.19% -0.37%

_.33_




20000728 | 20000825 | 20000929 20001027 20001124 20001229 20010119
0.54% 0.40% 0.43% 0.19% -0.43% -0.84% -0.01%
0.15% 0.29% 0.92% 1.35% 0.74% 1.00%% 0.03%
0.19% 0.04% 0.20% 0.87%% -1.28% -1.15% -0.12%

-0.01% 0.05% 0.31% -0.15% -0.36% -1.26% -0.40%
0.07% 0.17% 0.04% -0.13% -0.46% -1.18% -0.08%
-0.18% 0.76% -0.08% -0.17% -0.76% -1.08% -0.22%
0.11% 0.89% 0.78% 1.54% -0.51% -0.78% 0.55%
0.32% 0.61% 0.32% 0.34% -0.21% -0.59% -0.14%
| 20010223 20010330 | 20010427 | 20010525 | 20010629 | 20010727 20010831
0.74% 0.56% 0.82% 1.00% 1.34% 2.10% 1.87%
1.98% (.82% 1.83% 5.89% 6.29% 5.28% 1.34%
1.50% 0.25% 0.65% 0.92% 1.37% 1.86% 2.46%
0.49% 0.77% 0.25% 0.16% 2.58% 1.07% 2.05%
0.34% 0.45% 0.58% 0.21% 3.55% 2.53% 3.80%
0.84% 0.51% 0.66% 1.41% 1.17% 1.80% 3.39%
0.35% 0.99% 0.44% 0.62% 3.85% 1.44% 5.36%
{ 0.56% 0.53% 0.50%6 0.82% 0.52% 1.79% 1.777%

20010928 20011026 20011130 20011228 20020125 20020222 20020329

1.68% 0.43% 0.37% 2.67% 4.15% 4.76% 3.26%
-0.15% ~-0.97% 3.64% 7.54% 7.88% 2.55% 4.17%
0.94% 0.32% 0.53% 2.02% 5.90% 3.97% 3.88%
3.83% 1.85% 1.44% 1.26% 4.22% 3.22% 3.08%
1.14% 0.12% 0.13% 2.26% 4.34% 3.57% 4.92%
0.80% 0.02% -0.06% 1.79% 2.94% 2.08% 2.26%
2.31% 0.41% -0.21% 1.0096 3.31% 3.11% 4.64%
2.11% 0.47% 0.57% 1.88% 3.13% 3.70%% 2.55%
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20020426 | 20020531 | 20020628 | 20020726 | 20020830 | 20020927 | 20021025 | 20021129 2002121?}
1.14% 1.07% 1.37% 2.069% 4.05%% 3.209%% 0.65%2% 0.349% 0.08%
~().28% 0.06% 0.82% 1.93% 8.63% 553%| -1.409% -0.81%| -0.16%
0.75% 0.68% 0.95% 1.36% 3.11% 3.22% 1.92% 0.73% 0.16%
0.87% 0.72% 0.69% 1.09% 2.36% 2.72% 1.01%  -0.12% 0.12%
0.80%% 0.63% 0.68% 4.80% 2.23% 2.05% 1.15% 0.22%| -0.07%
0.54% 0.00% 0.68% 0.91% 2.30%% 1.99% 1.14% 0.67% 0.64%
1.10%% 1.60% 0.76% 1.03%)| 2.88%% 2.65% 1.18% 0.71% 0.12%
1.04% 0.96% 0.97% 1.36% 2.719% 2.34% 0.89% 0.36% 0.14%
#2lE 25414
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<H 4-2>¢] Yeh e &

o= A
nrbEd bdFeld a2z Ve Aot

<3¥4-2> u7t5d ofojrtd HEE

FARAL 7] 20000128 20000225 20000331 20000428 20000526

37 Rl 1.23% 0.00% 4.88% 0.00% -0.58%

& a 1.20% 2.78% 1.69% 0.129 0.50%

22 0.00% 0.00% 0.009% 0.00% 0.00%

S 1.12%% 2.06% 0.76% -0.25% 0.01%

% v} -8.28% 10.07% -0.44% -0.20% 0.37%

G 1.81% -0.44% 0.37% -0.17% -0.47%

BT E 5.49% 1.61% 0.37% 2.79% 0.00%

RRols 0.46% 0.00% 8.84% 0.71% 0.22%

& AA -0.51% 3.43% 1.31% 0.01% 0.26%

Ay -0.49% 3.39% 1.35% 0.01% 0.25%

20000630 20000728 20000825 20000929 20001027 20001124 20001229
0.00% 0.58% 0.58% 0.58% 0.00% 0.00% 0.00%
0.48% 0.56%6 0.47% 0.98% -0.16%6 -0.05% -0.60%
0.00% 0.00% 0.00%¢ 0.00% 0.00% 0.00% 0.00%
0.41% (.10%6 0.67% 0.48% -0.14% -0.18% 0.02%
-8.79% 0.46% 10.55% -0.02% 0.28% -9.71% 10.06%
1.39% 0.61% 0.20% 0.26% 0.49% 0.03% 0.05%
0.00% -0.18% 0.00% 0.00% 0.00% 0.00% 0.00%
0.23% 0.49% 1.64% 0.00% -0.15% 0.00% -0.99%
-1.14% 0.41% 2.20% 0.56% -0.03% -1.77% 1.31%
-1.13% 0.41% 2.19% 0.56% -0.03% -1.75% 1.30%
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20010119 20010223 20010330 20010427 20010525 20010629 20010727
0.00% 0.57% 6.29%6 0.00% 4.03% 7.49% 1.44%
0.03% 1.12% 0.96% 0.79% 1.79% 3.03% 2.04%

-5.83% 0.00% 0.00% 0.00% 0.00% 0.00%% 1.77%
0.20% 0.54% 0.41% 0.42% 0.64% 3.50% 2.30%
-0.21% -0.22% 0.47% -9.88% 10.52% 0.58% -8.18%
0.00%6 0.55% 0.12% 0.56% 0.31% 0.70% 0.62%
0.69% 0.00%| 0.00% 2.35% 1.61% 1.04% 0.64%
-0.18% 0.00% 0.43% 1.40% 0.78% 12.39% 1.35%
0.00% 0.62% 0.63% -1.12% 2.77% 3.04% 0.26%
0.00% 0.62% 0.69% -1.11% 2.78% 3.09% 0.28%
| 20010831 20010928 20011026 20011130 20011228 20020125 20020222
3.32% 0.46% 0.00% -0.46% 4.59% 6.58% 3.70%
1.93% 0.58% 0.74% 5.79% 5.04% 5.69% 4.68%
0.87% 0.00% 0.00% 0.00% 0.00% 0.00% 0.86%
442% 1.40% 1.26% 1.00% 4.15% 4.11% 3.29%
13.11% 0.49% -8.28% 1.70% 8.28% -0.39% 14.87%
2.20% 0.71% 1.02% 0.78% 2.44% 2.43% 2.27%
-0.12% 0.00% -0.55% 4.58% 0.91% 6.20% 3.12%
1.40% 0.23% 0.53% 0.13% 1.20% 3.01% 2.23%
4.24% 0.82% -0.62% 3.57% 6.32% 3.92% 5.63%
4.23% 0.81% -0.61% 3.53% 6.30% 3.95% 2.61%

20020329 20020426 20020531 20020628 20020726 20020830 20020927
3.57% -0.77% 0.00% 0.00% 0.77% 2.87% 0.93%
5.35% 1.10% 1.33% 3.12% 2.78% 4.31% 2.57%
0.00% 2.56% 0.83% 3.31% 2.40% 6.25% 2.94%
5.78% 1.20% 1.21% 3.07% 4.37% 4.534% 3.89%
6.03% 0.93% 1.68% 0.54% 1.48% 5.83% 4.60%

11.45% 0.26% 0.87% 0.76% 2.45% 4.30% 2.30%
0.78% 1.95% 1.72% 2.43% 0.70% 1.70% 2.54%
3.70% 7.37% 2.95% 1.26% 0.99% 0.34% 0.05%
5.74% 1.37% 1.42% 2.42% 2.82% 4.34% 3.11%
5.72% 1.35% 1.40% 2.39% 2.80% 432% 3.09%
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20021025 | 20021129 | 20021213
2.95% 0.00% 0.00%
1.35% 0.46% 0.22%
0.00% 0.00% 0.00%
1.25% 0.28% 0.22%
3.31% 0.48% 0.00%
1.92% 0.44% 0.74%
2.04% 0.62% 0.00%
2.24% 0.37% 0.00%
1.74% 0.41% 0.20%
1.75% 0.41% 0.19%

¥ Alg - BEi14

<agd2> bR vl WE Sl

1400%

12@0/0 - e . - . e e B P,

1000%

800

[—e— 1k
' w 2
oo B00% [ S 1_,_%@
F g |
400% - - M
|
200%
000% |-~ N

zcmzmzx}sm{mw 20020628 20020726 20020830 20020927 20021085 20021129 2001213

-200%
AW

_38_



|

X
L

Ao g2 vetsten, tE7

Fei5H B8 FEAAN W

A 2 A

K
Al

(o3
AA

o]
3l

al

gol ZA sl BAH foA4E 2

o ojm| o),

]

R

ol AT W) vis) WMEAo] ATkE

&
™

)

B, AN, BEX o)

o
=/

b of)

B Aolth. Tyt of stA BAH fode glE

[s)

|

(o}
L

7+4

1

&

AN B
o= et
Wald HAEARS 7o A, 6

o}

]

33
i

I3

W
A

ol

4

y=02+= AF7}

o), F=A Z3tz Qs FE7E o]

=N
T

(742 a1

°©

bt
P RIS

E:N

=]

A 733 ZX) 9

ZFR A K&l o7 e 25 ALfstith
— 39 —

=

=

2

LOLRAEE

o
T

TAXCE

=
b V4

29) 5%



<T 43> S A g FxASEA A3 &3

EydHgo FAHAS
e e Wald 4%
A} 4-&k M= AR RS
Mg FHI7HA - 1.272088(32.7903) | -0.002327(-1.2504) | 1.57814(0.454)
L u
7z FeA - 1.875520(6.7846) | -0.01659(-1.2508) | 1.579273(0.454)
2o eyt A - 1.248583(14.7217) | 0.003582(0.8802) | 0.781982(0.676)
|
QAL Fel A - 1.042035(11.3177) | -0.001461(~0.3308) | 0.110478(0.946)
W= FelylA - 1.273344(9.4853) | -0.001566(-0.2432) | 0.059708(0.971)
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ABSTRACT
A Study on the Capital gain Tax Effect on the Housing price

Choi, Jong-Hoon

Major in Real estate Investment Finance
Dept. of Real estate

The Graduate School of Real estate
Hansung University

The purpose of this study is to analyze the Capital gain tax effects on
the housing price. |

This study proceeds as below;

Firstly, what is the meaning and general economic effect of capital gain
tax?

Secondly, why Goverment’s capital gain tax policy changed?

Finally, Goverment’s capital gain tax policy in 2002 actually have
pulling down effect on housing price?

I establised hypothesis about the economic effects of capital gain tax,
and testified the hypothesis by structural change test method on the
time series price of APT since 2000. The objects of analysis includes two
APT cathegoris that divided between Seoul, Gwachun, five new towns
in capital-area and expensive house.

According the analysis, Goverment’s real-estate policies including capital
gain tax have little effects on housing price.

It means, according to hypothesis, that pulling down effect of housing
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price by the Goverment’s capital gain tax is latent yet because of

the 'lock-in-effect’

In conclusion, the policy about capital gain tax must keep consistency
and gain the confidence from the people, so the policy about capital
gain tax must be carried on in perspectives and general rule. And the

general rule must reduce the ‘lock-in-effect’
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