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Abstract

The aim of this paper is twofold: to evaluate the significance and the outcomes of recent discussions on the public
concept of land, and to suggest new policies for its application to practice. So far, public concept of land has only been
discussed as a justification for employing price-stabilizing regulations or tax instruments in periods of rapid housing price
growth. Therefore, the concept is often the subject of partisan endorsement or opposition, but rarely assessed for its just-
ness through a concerted reflection on the fundamental nature of land ownership or for its feasibility as a basis for long-
term policy planning.

Although the amount of unearned income from land is estimated at about 61~487 trillion won every year, development
gains are only redeemed at the rate of 0.1~8.8%, which means that the majority of the profits have gone to private entities.
In the past 10 years, many of the measures for recapturing unearned income have either been rescinded or contracted.

For establishing the public character of land, a key requisite is the consensus that unearned income in even the broadest
sense ought to be collected and redistributed for public needs. Today, public concept of land can no longer be realized
through unitary policy approaches; contradicting the orthodoxies of both the Georgists and the free-market liberalists,
neither land taxes nor increases in land supply will work in isolation. Public concept of land can only be realized through a
comprehensive package of policy measures, which include the de-commodification of land, the separation of development
rights from land ownership, instatement of the concept of collective ownership of land and housing, and interventions in
land ownership through planning and regulation.
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&}17] wjiZo|cHRyan-Collins et al., 2017).

L HlEA] E7)

- e

4, e SwEt

MEAL S4 Aol BX)9) @42 84 4= A= A2 %
A it Jazlez & o, AL S71AE F4
ojdoli= A7 afvhe Adel Wik, 2=t 4 of
Folle EX&RAY 3 Aol EXaRARY Ao= Add
olgh Zido] E=2 AR Qolkch” Achaslel] SojohA &
AZAIZF AR vlFo] AR AL, EXAHE] tidt 53] 1A
7k A2 7FeEE o] 2ol w2k g A A 28 EXAR
oA EAS Eel s =7t SIS ATHAEE, 2007).

A3 B4R W oR My EXAGELS EXAGAT}
e 0 2 Aufsto] ARG, =9, A 4= A= e Ao
NI B3 EXafdo] WAISh= d T shtdl ARl o
S0 o, v ASES EER B9 E 4 Ao, BEAAS
Aol A @A) EA o sl o- g AL A2 BA| Aol
g AL o2 Al F7tel S7AQ W R s 1
frotAl & 4= A At

EX AR /EEE Sefdietd 22 g e
27t Hojof sht? o] vljela] Ex|afdol AT v
o] ofzt Arzlef QjsfA] g Holekz Qe 7]z
AL F7hERE Qe 24 stoflA 5188 =it Aok
8, 1981; o|A1g- 24, 2014). oluf) YA 2ol A
E= 771 AR E ARRERT] T2 d7kE Qulstal o= A
T, NEololE, AFole] Fog HdEy, 1 g7t upg
3] ggehect.

NS Lok Fa-2te] gt A Al 959 FEFE(ULh-
watt) HIAE F3) AT 4= ik, 22 i o] F=2 A2
/N & (planning scheme)?} 8- =A% A|(zoning) X 7ido]o]
A= A2 2 SHA] Sohs A EAEE AL A
i, o] £A siaE 9130 1941 2AE ‘WA 9 sfdo]efof it
91913](The Uthwatt Committee on Compensation and Bet-
terment) 7} 19434 7igo]e] FE2klof Wit 712 E& o] B
JLAfof ol AAIR, B ] upE WA} dele] EAHIE

EAZ0)aL FYA A4 HIHAL AT G5 =AA S
< EE A AAe EXo]g+A] RdlR FFS vIHHAEEH
2], 2007).

FEQRE HuA ] YA &2 FR7HI (A, float-
ing value)®} O] A712| (AH(HIE, shifting value)2hz 7 7HdS
Hhgo g A SES v/fEz|9} 7] SR & RS F v/ A]
© &Y EAol gAY F7)a ALEE AR /88t
W 7] IR A7 Al gt 713 3pAlef Q)
o]o}& FHUsHA= Aol Yk Alzet €], 2007). ©1%- 1951d B
& AL Wapgo] 19539 AT TIAES A F7] wEe] 7
A SR8k A4 A 23

agel= F=-E 48] A2 8]7HA](planning permission) Al
=S AAISHL Qlck, APl A gl thigt S WA ol
© /MERA7E 27Fsskat gl 3t ke 3ol Bkl
7] WiZolct, EAl= A”si7ke] LA His =AIA g0 A
AAAE ] i3] vl o550l HolA|aL A g0l F-E3|
Aok, Agszte] 2A71 getetA) ¢, Algsziet s &
8 WA= iEol ol (betterment)oly A€ o] 9] (planning
gain)& Z74317] of2 & it oy} Sty = el gof ut
2k A SehE A¥sks H AU A7 AT Rolt,

MEAE St digt o= Al 2 ZAe] |AUE 4}
A EQ 9] o] gafd 22 ATt ek, WAUE A=
197590 A EXFAAEY(Loi Portant Réforme de la
Politique Fonciére)ollAl =QJ3 A|=2 &f-dofA] A5dS &
gJsto} EX| AR AoA 58T 4 Q= AFUEE YWor Ao}
i aRE 2ete] AEskd S7RRE A5dS wiYdshks
 oR3gct Y vhd, EoAs SUARNFG0] EXAG

13 ARARAY ol §afdoR Belohs kS AA AT
oF2) IstetA] QFATHAIEE 9, 20005 A1, 2007)."

¢, BEXF/NE Y & e & S AAT, AdEs &
A E2foliA Aot Frt s sleS § ARIES A Al
A4 chFet FefR AP AL Qlek, v]=E - FAI7F =AIA
S=2 A= AE WA S8 /g AvjA = S
Fo| /MEAL vjE] IR, o] Al AEA 7RE(1972'd)
o} Al Y ol(1987'd) ol A B-&-3Act, 22| P A
%(Transfer of Development Right)= B4 7/¢#EE dE=
oA WA ol vhelo} F=rt 7hs et Aol A
W oJHE MEAS B{3 FEAGY EALfARRL LAE
Atolol] FAE M AR AEA AREAY AP
7 AAshz A 289 FE F3l olFoAXHA=E 9,
2000; 7736858, 2004, AvlE, 2011). LEolAl= 84 ol
AAET st e B3 Fo& g NutA| Bsis
WABHAA e A8 4= QA SR WHOR o] A=E &Y
Stal QIcHFAA - o4, 2005).
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S8 sHle N Bl AR A g AR, oS,
S AT AN A 5L B3 ok 2y Y
A A o] Ho] 7hsE H =2 A =2 7)yto] ufAE] o] QIA] oF
2 Aol A TeH oz &gET glo] HUA Eelrt s
oo Zrka Hrkslr| o FThIAA - o4k, 2005). oS 9
M FeA 9] 7 7o} sHAlo) A 2 2047 Aol w2
EANAe] o @ Ae w9 WaAe 1ES T AN
HEF uHE 24 Agetr] Faka Qs ol (s,
2012)."

S AW EX|AAHE YAk AFS|Z] A|okS st FE
o] A-gAo|1 ¢ F o|g- il WAL 9jste] Wagh At}
O|FE FaRdt 4= qlokal Aotal Q= WhE, EAARUS RN E
Mrde] Be7t B7Hse AL ohc, ANk ofF) iyl &
Al AL BelE AR S| ohect ) i gy 3 =9
7F QAP iF A o2 ysiREe] vz} W], Rupye
A BERE Afdo] Ad AT} EUAE Flbeha AlE4
29l B4 EAA =7t B2 4= b v 9 A-E AA]
gt

Il EX| #2450} 248 SM =9
1. 2|2t EX| 2Riot E2AS HE

AMAH LR £5(income) HH] F(wealth)] 27+ A8t
A AN A EBFo| dH i 9k g2y HE diaid F
€ T AR S871M0] =JEEA 124 58 55
3}, SUs} S e o DAAES B3 5o F2o] ARl o]
of we} FAARE 714 A 2FA) BjF A EHE
z7}+ F43] dsfstar 9t

DA} SN E FES AR = 4 wap) 4w
2] APl Qlet, B3 dup A7EA] o) Ted] BT R
AR ¥ e5d FY &0 FAHE LEA Y= U8,
ot g, H4E IA7EA gt 713 ALY R
2 7132 A el Qi HL A2 4] Hie d4A
oJHA](Forrest et al., 1999) =9-2} A& 9|3t Ap4lo|z} HH
Ao g £713 GgAptelehs Ql4o] AR Qlct, FEo] 7}
B 2 ARRolEE 7t FARRET] Aldi7E 24 A2
Ao|ct

e TR E giFEe] olv] AL FES o8 7HE
o] A& ARl WA sh= ] £Qlchs Aol ® A3 A1gat =o]
AzxEo] 719 A For FrjEoitte et Ak 221
&5 tjH] ZHRA vl&o] FolAle A7t g bl gl
AFAA Ak AFoltt. FH/MEL 7H 9 RdedS 2343
A Age] o digk F7)9F T2} 4=2Eof wet AL gL

128 "2EE, M54H X2E (2019)

=

Ut AP HlEtc), EX|ot FEE FA0R KAt
AEEPL 548 A8 9l 20179 39 E 71E 7S ©]
)F Bt A 39 8,1644F Yol L THERML] 74 4% AR
AHibo] AL o] F 93 9% FHgAto|ct Y o= RgAbe] it 2
AfrojAlof| A 7] 1akR et A FgAr FAper AE Fal wh
S EEAES A2 Zdo] FAE At} # 4 9 Aok

Sevet Bk F02 201492 7|50 R 8,449% YO F F+4
gk, AR B AR A EA 1,7452 9 AT A4S
ok 6,704 o] WIZto] 243 EA|h ™ 1964 W7 BEA|7H4
2 1.7 o7, 54471 6,702% Y A5, 2 717 FUEA
Aro] 0.7z HollA] 1,550% €, =FA U F90] 0.5% YA
7472 YO 2 A5 Zat duE 7 o9 7hat 2 A Adssigict

SEueEl 29 F BEX B{A = 20159 D7) AA A
% 31.7%%1 1,6095F 22 68.3% MG FHS EXE B
aHA) okt Q)eh? 20159 71E A9) 1%9] B vl &S AbEsH E
I} AF9) 197} 47.7%, AS) 10%7} 84%S A1A|5o] A% HE A
Ayo] Ipwt ol Fe AfE A k2] gkt 20161
7122 4391 1%(135 97 8)7H 90 A5 253l 190F 6.5
£ 2R3} 4S9 10%(1385 61 )= 4508 A5 A9 191%
Bt 3.2 cHAIE 2018),

A BEA] BR2AS FA o W3 A olF(19DE Al
2, 20009t E2) 7HZo] @27] Alapsiat EA31c}, WA
A8 2)(2003) QS 2 20019 198097 B A]7F F
o] 135% oA 1,419% YO & F7}8) 200] W FF WAYSH
Z oo 1,284% YO R AR At - HAE(2010)
MAFIFAE §Aof gi=o] 7idto|o] WA} B 1
Agt Zo] EAZ |, WA 19994 ©]F 10:7H1999~2008\1)
s fdole] fFEE & 2,130% Yo A ZA™
2017) g=-283 AR(FELEH) ARE EUE 19649 1
ZHEA] 7HA 172 9 oelE] A 5097 EA7HAE 6,700%
AL o] AF9] 1%7} 2,550% €, A 5%7F 4.391% ¢, A
9} 10%7} 5,546% Y& ARAFPck= A 2E W U &
719 9Q017)= HEAE &8l B BA 7IZFE ekl i
A A A (F-S A Aol SIHALZAE7IA] Z33H dd
A5 3] BFALE AAE 4RI Ad AR5
)3 A A5 2007~20154 94 F<t 450~500% Yo& 9
Wy P5ARRSES GDPY 30%E 2931, 99 HahS 37.8%0
ok Y-S HEckE 1 FR).

2, 7ol ErHzet S 12

eyt 7dole] AAl e Jfdelele] ES oFA A
A A7) wet gel, gof, HER vhE 4 AL, B



EXIS7HE =2lot ZH 4

B 1.2245 Z7| Table 1. The estimation of unearned income from land

E2AS(Z8)
a8 ZACHA 712+ Unearned Income (trillion won) GDP(% %)
Classification Period 5 GDP (trillion won)
&Y Falc s
Amount Annual Average
Xald 2|(2003) ) ;
Jung et al.(2003) 1980-2001 1284 61 688(20011)
QR R-HEE(2010) _ )
Ahn and Byeon(2010) 1999-2008 2130 213 1,104(2008)
BA(2017) ) -
C.C.EJ.(2017) 1964-2014 6,700 134 1,486(20141)
t7]04
iy At 2007-2015 4,384 487 1,564(2015)

Nam et al.(2017)

B 2, J§Eo[eH =2l 24 Table 2. The schema of restituting development gains

Jiole] &+~ 8 Types of Restitution for Development Gains

7Hol }!oﬁ 2¢ : — S22 W4 Type of Charges -
Factors for Development Gain
Tax Folsry AESEE Others
Cash Infrastructures
EXIARA EXI00 25t B2t LIS
Increment by Landowner Investments No Charge

A[Bi0) QB!

Sm8x|=E)
YImEANTET
Aty

SSEX| HE/
FHO | bR/ 7 [ 2R
Land Contribution for

NEREE/

ARy
2RI

(SSFXH0f QI3 571 ) 7 [HEA SR Public Use/
Narrowest Sense: Tangible Development Devﬂggg;s;cttﬁ:srge/ School Land Charge/ Exclusion from
(Increment by Public Investment L M.TEC* development gains/
Charge/Beneficiary : ;
Charge L.S.B.D.C*/ Donation of Public
9 Infrastructure Charges  Facilities or Land

ol 2 Y

(EXI0[EA 2] 2%, HA 2let 571
Narrow Sense: Intangible Development
(Increment by Land Planning Decision
& Change)

LEFSA|
Deemed
Acquisition Tax

SKIZgHl/

AN IR EZ ]

Farm Land

Preservation Charge/ - -
Substitute Forest
Resources Creation

Charges

HOl Al ZRe!
Wide Sense: Socio-economic Factors

SEASM
Capital Gain Tax

* Metropolitan Traffic Facilities Charges
** |_arge Scale Building Development Charge
Zx{: M3le 2/(2003), Source: Jung et al.(2003)

Wol whet 24, 39F, 7leh PO FRE 4 UekE 2 B
}_)_32)

oo 7jto]o} & Teh WHORE I HEAET| ol
St EXZ3fO|SH BE AHle] FEASH FA 4
SO Jolgir, FEASAE RHRARA 4F B FHL
F3 9l A Tefeha Pelo) Atelole BT 4 Yt 47
& FoRhE & 4+ 9ik. Bele) Aolole FFEA At &
A74) Z7Hk ohet BAIol gAY WS §U BAAH 3
Mg B4R SHORE IRHSAS AR, hAA
A2 w9 e REFE B8R Urk, delole FIE
Aol OJg EXZHN F7HEOR HORThY, olF B4 4 9]

£ AEREs 2ANGE 2 Sga Ay 71 3Ad 5 8=
2|7} olof| gt Zojc},

a7k BA] 249 i Aol A At FgAtase] WhAg
o= o]F A LR B3 4= Qs Ales S8 upiEo] ¢
A oS- Zlo] @Aolt}, A3 2(2003)= 7Hole] Spade
Z o)A, SN} EXEF R K sfEo]e] B F
AL 1132 Yo7 Spgeo] 8.8%0] BBl oINS A€
T A B EL 6.1%F ook =AY, w4ty FAA
7t AAZVE Q] Bt 70~80% ol Bast FAS 1T o,
o] Bl o| M) UM W2 4.6~6.6% ol kgt
ZAoZ FRY}, G2 AAEQ010)0] FAG sfZolle] g
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I T 39| ol o) Bk Y= 36,9% Yo T B 4
Fo| 1.7%°)1L, @ejo] o)) TR § 4% Yo&
0.4%, AP 7go]e] PRI F 1.8% POR 0.1% +F
of 2R ckar B

3. 7ol gk HEdat st EH

kol olE 7lQlo] A3 Zlo] ofuet Abglof| Sh=afiof
ths AL BEX|9 oiaAAlel: ZAIEH At ool 1A
2 A 2ol A 5E 2R o] gk, 2= F7A Ao 97|
=F0 t77} ofd o]9], & EXERASE BE AV FF
Eoletal Y}, d 3 EXAf-de AjAdS st EA)7}
2]2] A4 A F7Het ERASR Ao dis) 58 A A F
FRHFE- 2], 1999). A7k GR9] 7degelof] wat
B steetal B afAR: A7) QAR TR glo] o] ojit &4
o] AT} wMH(Alfred Marshall), #22(Marie Esprit Léon
Walras)®t 2] 2= 7fgo] o) 7744, & 7dgeier &
WH2] ZA ez dAR Zoju® Q1] A3} 8185 A
Fethar ik, 7119 ol oJakx] gFal URHA ]l ARSI Xl Ko
7] Q18te] WA sk A58 27171 BeE|sfiok it Aol

ko) o] Bkt off WARHA] 42 Aokl A, 7fido] <]
S EXAfARY AGARY] =8 glo] 7] BRASO|HE AL
of glslofof st B, BR2ASS TeshA Aol of
g 7127t AAE AL 717} A Eo] 717t QM AL B
ZHe) A&7 olgo] FRE}, AlA, JfEo]dE i A7t A
dhof] k2 Hojof| AF-g-5te] i vl-g-2] YRS FEshz Ao A
3% o] HjIch= Aoltt,

7o) o] kol Qlof A2 S A RA, 7ol
gepdidol] B o] Falol i AL oW AJAE #
cheflof gict, olE 9, S-eiuet 7ol 9] Skl e HE A
5% AN s Rt Al RS EASKL Sl
4, QAFAE FPsR= AP ET] s4o] g2 o] 3
o @A817] o A IR eSS Fae 4= fle EAVHA
AdtHelE4Y, 2017). 329 Adolos BE Ttk Y%
od E2)9] {57 W7 2dfiskz /PR ofe}, B4
o] 42 X GRS ek 734 g, o UrbA 324
A 9 A A - AL HEE o 2 AL FAUCHA
e 9], 2003). 12jaL /EEAE FAof ek S vk
s eier =7hd AR GA| B 35718 osiA #]- 7k
A FAE B3l ol FoiA= T3 NLBAE £ 5HA Act.

g, AuA F AR FER ARG A
Rggolu AdS fgg PR e 4= qick, ofusthd
O] ARIES F& =F FARE /e FARAARILE 7]
YA Szt Fa3k AFGEolaL 7INkA o] B|aLA] FEstA

130 "2EAE, M54 23S (2019)

U 7fidbojele] vt F AL R A AAZAIYEOIU B4
S HIAI T k2 A Z-g-sfof g}, ok, AidREgoluy A
A% Fego] B /pelA dAshs E245< /o]
o1& Bpdhs BA o R RuE: Aolghd F g A713
o7 et 9€ "art gk AKQ A4 BejaiA &
gatriete Zidole] Skl AT 53S FR3H &
I BEEL 50%E AstE, ool wet 2H53tehs o] vl
afct,

A4, 7o)l weiet Abgubdo] EAct o] Hejet
WA GA =0)9k o] ulE Age] 23t 7MYy, XY
AFE]9] AR g, E= UuhAQl AW g2 a1
3 A7 A5g RSN Aol 7FsdkA] o 4 Aok aEln
EAEG-ek o] @ 2jAAe] fgt o7k e 79 e
AA7F L=0] AT AF /S Wil doks HollA B2AS
o] Mg AL 4 AeA =0l & 4 k. 7dele] =
£ Whfishs RellA o]¢jo] WAsk: 79Nk sl gl
o] Salo] WAl Aof diajA s BALSTA] s BAIE T3
CHEF3IS-- A4m], 1999), §Hd u]AdE 7fdo] o] it Ao
il AF o F7h =ho] A AR T AUAT, AW
o] BAlo|nz aAo] gle-S B8 kY

ol olg: o] BA AMRE ARJMA = Aolct. Aol o)E At
Aoz WAl AR AR, AGEFR AY 2 FAH Y
7tA oA AHE 2 Aol Q) A1 €] 71 W Folof] A
A7} AgHolut A Q8-S A|9Jeh= WAleg AXkict > 1
2 AR ARIFR AE 714 ddsr) 7t golgtk vhE,
AH 2 A1 9 714 o)l g Ak ] o ek A7
ot 53] A3 REaS AMek: 49 iy 7HEE 23
HE et S-S Fatste] AAbslof sh=dl, wiY] AlHo] A
2 g} 7|EE ARs17E o). e il He A
Holejo] BRIt Aei-g AQJgt o]2je]7] w2l B}
£ FRE 710 R ARE AN = PHol E 4= UrkA&E,
2016).

AR, 7ol o] 2= 89, i vl S ol BEk A
e, A euet 7fdo]e] s 7t 24| ¢t o] o]
o] = A3} o] FFA7HY AsoR ojojAl= ZAIE 1L
Zrsfof 3718, 2003). o] EAl: FeiSAIE AJsHE A
o] o] ghe7h A did EA] s AR W EXof] S
o] dtk= oA vlRECHY&S AT, 2014). BAE St
B 19673 78 Gof) ol whE i o FRuLre
EAo d3f ‘RFARZQAAE FHstact FEASAR
S48 Aol YL, EXzuolEAIE B3l A LAzt
obd YA 714e] HIAT-8 B WS AR
< Bl e, SHAUE EX| 2ol SAZL HAH WA 55

FA T2 QF AMFSES B o e AT AR



EXIS7HE =2lot ZH 4

A o3 FH EX|of|A] WAeh: BR2A50] HA o A3
3L QckEHE, 2009).

22 Fage] FAEAY BAAZ] WA Qo= Y
o]e] Fhri oAl Hlojut iz EAo] diaf) A7MsE-E 0%
Al 88 ADA] A2 BHOR =07} A}, A|shdo)u
=39 A, ZF FFAAY YRR Q3 BEAELS EX A
B Ao A Bt 4= Qi FEASAES A 48 4
= o] gl Aok, njAdo]elof digh A7} g0
2h= AAjA] BA-S ndichy, sido]o] B fZ]of of
FUA] O, FEFEAR A3 A7t i 94 FES 3
T e 2AIFEE niAsof g}, Wik ¥ FFAIA AMe
T aghuj8-g FetA oF A =hu FEFEAR 45 A7t
£ ARk 79 #F A Gl 3E3AEE frAlEh] st A1Y
ol7|52)et X9 7t 7AYol 7FE o] T FAAR L WS
5 U Bk ozt ALE] A 2] of ks A AIAY 4= A
Zlolc},

irojele] hpulg, & WAISH o] o) o] F <t
ZAA7F? 8 o) o] FpA oA Fpn]R-2- W E wet F
tf 20%0A4] 50%7HA] Adolstal A Aot Ae] o] u
gt ghpul 2 Wak) Yok ool e EXAGAe] A
QA B2 g B WAYSh: 0]9] Q]| e EXARALS] g
glo] T3 FA 71el A3 ZAA wste] et F7kshz X7t
49| AR EFRIHE, Jfdo]ele] gl ERAS
o] gt P4 AR E ojof dict, AP APHA AFHAY
gl AR B A WA A5 ¥l 425
i) Fpsh= AEAE] Ao 2% FE 1eshd R4S
ofl thaf Hf 50%] F-H&-S Agohs A Aotk & 4= 9l
& Aol ¥

ae|a 2 gt 24 5 ojg] 7H] Aol ] SeA| vt
Ao FejuR) il de] BAof upet Rt FeH=
A= A}, gold] SFAEE /HE A FA | uet =¢
SHA FEoR Ragto RN F AAE ol FA) JEkaL Sl
Ae ZAHE S, 2009; &= HAZ, 2014). iole] F
ol =g /Uty o GA|oflA] Fatsted Sa=d Q1] ¢
A3} 7)1 &g AAste] A3k Pt 9t

A, St o] o) o] §A AMGE A7 Y Bpgt
A GFE FAEE 50%, 712X 50%2 ALEG. 54
Aol ALE MENGES A7 PURELIA R HAH o
ALY SAE 3 Yo Z T3k WY, 7|22 A Ao
A MR ES WA £ SUIAZ A4 o
Bofl ARg-E2 o] Byatx] ot vyt iR 7| 2R HA)
£ Mg ARSA o disf) = 18-S vhRASFEA] gL 9]
uf 2ol AdEEES dvtsjAet FUstA F3igt 4} 53
glo] AR-E)= 797t Wek(A1eE, 2016).*

AL WA B, Ado]e) F2 sfdoe] AFH
© AR GoI FRAIGelA FakE7] wiZe] AEEEES
HFAQ9 dHo YFAQ FUEY BAIE A3l AEHE
Zo| vigZsichal & Aojc}. AAF UL 7|22 DA 2
YoN 27, FARADA 2ol 28 A =71 A 2FL
2 hEste] aEsfof dhck, AR AdFEge] o2t oAk
4FTA 71998h7] M AETEEY 58 HFAY
WA A5 BAIE 8] SEotes o Fssfor gt &
8] =l 2| Q3 22 AR AL o B Aol oo EAYsl)
w2 7o) ErAl e A H Y TS AISh= WA
Bt ool E YA Hof| FARIO 2N A KA R 7]
ofsHe g sjof FHH(ZI8-4, 2003). oh&e] sfdojejo] WAYsh=
A% o] ARt YA 9] 4201 do] B3] ARIE FEst] )
o= ANLAES AuAdE ofy2t EAR Ao
ol Z12FA) il A Bhefste] 238 W art ek,

V. EXIZ Weka) 7ol Etxi|A|
1. EX[e| 33 HRE ol 32 Ue

259 PP vEtelA ti#A BEXEAR 2 A7), =g
ool whE 273 s EA, dolo) ARt EX A HEOE
A =8 A A% 5& AXT 4= Yok ol BEXAZA=
2 e} BX] AFo] G Akste} =AS) £A5F7L
of wjeh WaE7has 48R, FA8A19F AR7IHAId 84
o& Aol AR e o FAET 93-S 7ol 27
2ot

SHA|E o] 2 Q3| f-2lALEl = ARt A A wEdt A 2
kel wE ALelA Z2Fo] uhdsfx|a, A%t 224 9
o)l 71997} BAlE Fldshe EA7E A4 © AR 9
o}, 28 ofyz) A 7 AARR Q) A qER B4
g 2L o}F Arsl7] A% ARl Blge] F7tsk: 5
ARZEAH BAIE FAekaL Aok EXARRE Ws}7) s
B sfhe)S LA o8 A Ao 2Hs ot

EXRRE 28R Jgsr] i A B 24 2
o] FAJAA p-2lut x| Ho] 7hd 22 B 113
aflok ghek, A, -2yt Gv] AL S7kE g EXA
9 A EE Aot DAL, o] = &) US| EX 4
E7} Z3slal Ex) o)g S ERF A2AE A BASIL 9
ok EA, fEvERs £ =7HE 22 8=AI Al 7128t
I ANl fgste] EXNEE FHA 8831 ot
Ex|9 A2l w7t oL 1 At BEX| 9] =gt st
7fo] Ay /i o] 2 Holt

upbA] -2yt EXR R 7)@ge o]’ 71E EXA|
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=7} 7R RAE Hkshal BX] 3344 BHshs Zo] Hojok
gk, AR R EXARAS A golA Tk EAZA
AT 5 AT BEXLREE 23 EAREE 354
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225, Bank of England(2016)2] Discussion Paper.
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