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Comparing the Effects of Property Tax and Floor Area Ratio Regulation on

Housing Affordability and Efficiency
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Abstract

We compare the efficiency and equity impacts of fiscal instruments and the deregulation of floor area ratios (FARS) in
the Seoul metro area. The fiscal instrument is combinations of property tax and housing subsidy whose recipients are
renters and/or property owners. Because of the regional economy-wide effect of the instruments, we simulate the policy
impacts using the computable general equilibrium spatial model. The analysis shows that when suitably designed the
deregulation is far more effective in improving efficiency and equity in the housing sector. In one scheme, for example, the
benefits of deregulated FARs accruing to renters are 5.2 to 7.9 times larger than that of the fiscal packages with almost
zero efficiency gain in the metro economy. The near-zero efficiency gain arises from the fact that the tax and subsidy
scheme merely redistributes incomes, while leaving out a blatant shortage of housing in the metro area.
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Figure 1. Shape of the Seoul metro area
Note: Yu and Rhee (2019) edited
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71829 FHE e 274 A3HxFH)oh= A - FFE7
O] FAF WisHyFH)E Kot (Fgure Dol 9HE 8 A
A FORA|, A ofHlE =87170] FF7H 2 4. 08), f- F
FE7IE Au)&o] 242 59.2%2 40.8%0]0, & FEE7
7Mt2 5 o] 78] vlFo] 212k 16%9} 25% Q) A=

142 "=EAIE, X563 M5E (2021)

4,500 4.30 mil. KRW/year. P
...... A
E R ey L Lot
so2s00 b e
= .
T Lot
L o500 0 et -
b3 o
I3 e e T ee it - -
X 500 b et mmmmeo-T 0.92 mil. KRW/year AB
S : FAR raised
S e — T T
«  -500 O% 4% 8% 12% 1 8% 32% 36% 40% 44%
-1,500 -1.41 mil. KRW/year 3

-2,500 -

- = Averagel ——Average2 ——Owners --- Renters

Figure 2. Welfare impacts from higher FAR caps

Al EO] FEAY EAS 2= AtieAldoldt, §4E A7t
#hs EANLOXARFAPEEA) A 8218 38HE 30% W3- &
A=A FEARS EAE 2kE 7H) diEAEE 1o
4 Qlo}, Figure 2)+= 84 F 430l 30% 3A #A1E A&
TEAHQ.7 X AFAZEA A A2 BHE AT HAH &
e o) FFFERY] FAGE0] o BA HSk=A] HojEdt

Figure 20014 3 A, B, C= A7 5301 4] g2 w7}4]
A& 2] A E FAE S3S W 797 (Renters), i
7FHAveragel), +5F87FHOwners)ollA| 2k} @A¥sk= &=H
o)} EAS HolEth §AFE AV S A9 ARhE
AES SAE AV Sl AR HETEHE $4E AT
30%ENE(=100%-70%)7H] Z2{oF &th, o7]A4 7=
FEE7Met RS SASHAA FU3 vlFoR Ry
3 A8 7HE 7ol (Figure 2004 A&A] 8280 +
£2o|x] FE wi7tA] ¢3kd AL FEerte At 7
4309 A(CH A)RHE A o] WAL, R Az 7T
1419 4 OREE $480] Zaditt, A=A FtofA
ALSA £HOL f-FEr Hat A7 929 A(H B) A
ahar, UEGtA|7F fF-FE 7] Ao vl ApE A gaFe o
| asko] 430+141 = 5718HY/7HEeRE JHAEE Figure 2)
Averagel9] HHEHES YA ES 46%7HA] S35 A5
GAE AL 0|21 10X AFAPE AT 9] S A E fARRIT

ghd 7ol vla) 20% © A FEEe] e
& ¥HgE) 3RS A Ak, o FA AR sl A
WH¥sh= H o] (Figure 2) Average2o|th. Fgho] R&rs
FEE7ElA o]5017] wliZoll Average2 412 Averagel 3
Ao Blaf AHo] B 2E8%0 YtHS 8480 o & A& Al
%), fxEyie] 37U BAo] fFerre] AAAE By
of| S-A18HH TrF AZAIA ol A ol E F3-& Aljtehe Y
EqtAlR= o wo| gkstE|ojof gHe ofu|gict

(Figure 20l T2 871 848 FAI= Q8] Azt
1417 A(FF SAE 7|%) Hoo] WSk, FFE7e= o
Hop AR A7 4308 ¥ Ao WS}, WEAlE FAY

¢

A
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$9 H4e FUBHL o FANGL 2HHOR 1 32 ¢
S5 7H7) 4|24 AR Hel, TP B Euolst
SEAL olEit 2RI A F ARE golh, Wbl F4
S5 PRErFRY oz AATASE 3,900 Yolekn 3 v,
$HE AR sl HEelN SRR 2 254X} B
S7} A5 712 o 2 14.7%(=571/3,900%H4 WAk
w4 gl

2) ARAIEE a2l Hst

o] =24 A& Al W ol AR iRl 7
Zolct, MEHEA|A A HRA 2] ALS|H S # WA=
W=axFFez1o] SR E+(1-2) X FeALe] T E2 7
Ak 4= tho<a<1), 1¥Y $AE FAE 43te o S8
0] 739- AMEAE(= ddi® ¢ o] FAR| R} B WEA 74
slal fFERte] ANy SAYEE AAHE & W), 7
FEIRAlE oje} Axihe] Axprt rehtal o} 5elA 841E
A3k 2 o)) WS e}, webA] diieAld Zdel
A FE71E0) vlFo] 25 WollA agtol AL (Figure 2)
o]l A o]H “Owners” 3413} “Renters™©| 0152 uf) 7+
o] e Ao AL v LER fJA|8HA Hdt. o|df 87
E HAgshs 884 A THARS] A Hele] A7) & &
Uk of e F AlEA 8 Average 419 BT Fol7t =
o) FFFEA 7 AR fle]) g £ A ETE 2tiE
7] A40] S shEli= Average 419 BH x5 23Ed
o)A 743t Renters 412 =012t Owners F412] =0]2] 3
o] & #ZIt}),

o|SEHIY T2 ul&o] FH 40.8% Al 49.2%°% &
& =R AP HAHE oS 0.408 AT 0.492 AHE). ©] =
Aolx A% SAHES A $HE A #3E 9 175
b A 29SS A7 71 5177 A(=430+141)°014 675
T A(=440+235)2 A A= 1 FFe7lre} 7o) &
RN = F7 Zk2E 4307 9, 927 Uofl A 4407 €4, 1047 €
o2 F7H3kc}, (Table 1) o|3 AMZ A 2] HojEt,

2, TiMREiet IS Eale| St Hlw

& HojH= $AE AU HAAE QYR sk Al

Table 2. Arrangements of tax and subsidy

Table 1. Welfare impacts from higher FAR caps by the

owner occupancy ratios (Unit: 1,000 KRW/HH/yr)
Share of renters  Average Owners Renters
(A) 40.8%* 092 -1.41 4.30
(B) 49.2% 097 -2.35 4.40
B)-(A) 0.05 9.4 0.10

Note: * is welfare impacts from higher FAR caps in <Figure 1>.

o o] a3E Ba4, ¥4, =AY, FE7HE SH0A
H] a3t

(Table 2)+= {Table 3) Alt. 1~Alt. 49| AHBH Y412 A7
3L QlT}. (Table 3) A13oll= 0.7 X AMFAIFEAE 0.83%
AFAREATR CARAIE A i AT EofA] ofd
o] Pojupi=A] RojErt, 0.7 X AHFAIEAIE 0.83 X AMFA]
FEAR SAE TS 13%ERNE & 39, AZ0A 87}
2 24% sHEtslal 1 A fE77) ek Akl
7+ 29,9909 (e 3z ) Zhagich " A 38oli= A2t
23} 7 Average)2t -8 7FHOwners) 3 7571
(Renters)ol|1A] BATH= 8] -2 =&4d0] 714 ]o] Utk

OJA] AFZ 0.83 X AFAIZEAI A 0.7 X AFAIREA R
$AE A ZFBsIAL ojuf gk L2 AAHA G
o oF 3= 4 78I, o] 3z Y& [FEAle} FEiAlo|
Al viEshs WAl ueh 22ae] fvks gepld, o] A+
A= (Table 2)°ll4] H=utet o] 4714] HAje e SLEs A
ARHA o] AIHE §AE A9 Axte} vlalghch,

(Table 2) Alt. 1, 2, 304 F74] 25L& FFE7L A
AFH Al 404 7R FA8] RS UethE
Algte Wil FA48] Rxag 3 dF HE W= ). F 49
AHA|3] o’ Ale, 1914 7 FEEAlE 12 B
AIE Bk, FRE7e U REG AUE 52 FAH|
S Attt AYE st 7] wizol FAu] AF0] B 7
75 SEo] Yok, EAA9] A9t Alett 22 Zo)7]
wfzofl 7ol whe} FElAEZE B RN ERAIE
Wk, Ale, 2004 37 0.83 X ARFAEEA7E 0.7 x 2
FAEAIR WishHA 718 A3 A5 R(AF 7188 1/n2
E7ro] ZAA|(lump sum tax) 2 HH-3ic}, o] AL Fe7}
TolA v 2 FEe 2712 F32o] AFEHlump sum

Property owners pay the tax Housing subsidized Housing subsidy
Alt. 1 In proportion to housing expenditure  In proportion to housing expenditure
Alt. 2 By the same amount To renters only
By the same amount - - -
Alt. 3 In proportion to housing expenditure
Alt. 4 By the same amount To both renters and property owners
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Table 3. Fiscal instruments versus deregulation of density control |

Welfare gain (1,000 KRWIHHIyear) *Residgntial area **Housing price
Average household Owners  Renters reduced inzone 1,5 reduced in Seoul
FAR cap raised: from "0.7*Market City" ) o 9

0 0.83*Market City’ 606 401 2,067 1.19% 24.1%
Alt. 1 -4 -1,060 1,527 0.13% -1.0%
Tax and subsidy Alt. 2 9 -1,096 1,568 -0.30% 0.2%
scheme Alt. 3 33 -996 1,526 0.31% 1.7%
Alt. 4 21 -403 637 0.09% -0.5%

* Residential area reduced in zone1,5=(resid. area in edge zone of 0.7*Market City —resid. area in city imposing Fiscal instruments or deregulation of

density control)+resid. area in edge zone of 0.7*Market Cityx 100

** Housing price reduced in Seoul = (Housing price in 2,3,4 zone of 0.7*Market City — Housing price in 2,3,4 zone of City imposing Fiscal instruments or de-
regulation of density control)+Housing price in 2,3,4 zone of 0.7*Market Cityx 100

subsidy). 78] A Y-S Fuor HErgo] AFHAN A2
A5RZ0 FAZ ) $HE Al 34 FEH7HE FY
AlAE A2 H8E (lump sum tax), FAHE FEE7)
ToA FLT AW sE AE3| A YH, A ¥Eo| 7 BF
AA gdAo ALH7| gio] FEiu7t E PN
F7HE o @ol = = Zlo] "ok, Ale. 4004 FF87=
B E52L2 AANE 8L (lump sum tax), FAHE F
FEj7RE 2hE glo] H3ko] A1 E tHlump sum subsidy).

(Table 3) Alt. 1~Alt. 49] Thg AkE HoiErt, Z14]
Ao Fe7hte] FE priet x| 4A Advte] a8 A,
BT A, =A%, 2E|AL FE7HA sk SHolA SHAIY
3} 4] ((Table 3)2] Al13Y)o] ‘AF= T4 ({Table 32 L
A )t vfe- -Hajct, FEE7tA 7Y frefdt WA
A WAl (06.79 ¥/7EE HE), f FEE7
Bt FASHNAE TFAIESE FA0l(60.6%F ¥/7HE/E) 71
A olt}, o5 § FA= vlal ti =4] 7| 242 MY &
gk okt go] A}, oA EAAINIT U2 A2 A
Aol 7122 o2 ofu] A4HE AL thAl Wi Alul AFole}
i, A} AT Al AE aAsHA HAd EA ¥
A& 3A)= Argol7] whzo|ct, Atul FHor FERE ZA)
A7 B A s 212 ofyTh,

TALSLE T FEETEY FAu] Rgo] EaL Wagh
off FElggo] EHA, AART SHANA eFo] Y& ¥
HEIL AFEA 0] o] FAIH 2|47 Aute] sk, Ax
et A & fasso] Fojuh=t] et 344 A Ao
T4 faols st fFE7Re] ST} F Ao T
L FE7re] 3L 71 ol 7RI (Table 3)oflA] 12
W FE7e] AL A IS A sl A 206,79 ¥ JHA
E|UARE Ale, 1~3810f|4] oF 154,09 € A= et o] F Zke)
ZFo] 206.7-154.0=52.7%F o] Azt whE A ZA| B4
3t & a4a50] 7l wE avetal We 4= gl vRZ AR
TAISE Ao AR A wATof vls) zk 7hrg oF eovt 99

144 "=EAIE, X563 M5E (2021)

HA o2 SN antr) o 2 o] 2hef 6%t o] A4z}
Tho] Zh= X A7 A| EAdske) anteba wek 4= Qlrk, Ale, 1~3
FAY] B2t Byt ANt A3 Es ko2 A H2A Al
7Fs/de W Fwolekar Mook & A Atk WA Alr, 4=
A A 78 AdH O R 8 TRsAdo] 28 diotel A
719 9, 2017). Al 45 A3 HA 9} vlashy, £
Au] S 77 SAA SHAIESE A e] f-e4o] B FEg
Ak,

AF7HA| Mo SHE ATE 13BEJIE W30S o 5=
7} BHR7RsE AR =] 7F 3% S of e 71A] wA o bl
Wl ofu] WAFh= AV ARE §HE AT 13%ERNE
SRE of WS ATHS UieqAl g3tazhet vlagict, of
Al A 42¢] A7F 3% U FolR F o R a1, fFET
Aei=glo] A&A] AAA uid 32 Y FAIEE §HE F
AE A3kt & YA AT} SHAIASE A BHE vt
Ak, Hol4k (Table 30l $87Fs4d0] w2 Alt. 45 o183 A
A Aol ankE EA3t (Table 2) WHA9E 8of|A] Hizo]
Alt, 4914 RAA 2¢] 32 Y& uljd fFeixie} Fexiof A
ke A7) FfE| gt

(Table 40l A3Z17} Qlc}, #9] A|132 (Table 3) VHA]
ot o] £AE SAFS Ao}, YEtAlE Askh= WA o R
T 7S AR (Table 4) oFliZol Alt. 1, Alt. 2 F 714
A& o2 Ao UmatA gsiete] Qlk, Al 104 5
2o el a5l v 32 ZAASES YeFAIS Asjet
o} o|uj FF 7= GI7E 71 332,44t o ARSI &
Hejo| Wk, e ddiASe] A wfiel Azt 7t
T 87.4%F ¥ =Ao] AEgiT), ey AR ZNtellA 5
Ak 9law o] e o Azl 7 83,9 U = H o]
upAygict,

olfHolli= Alt, 2 & FFE7IQ] FAn|7F LAl KA o)A
o 3,02 ¢ sletet w7k DEtAlE gete) Rt 11 &t
(Table 4) v} 8of| Qict” &M= WA 7 ES ojw ¢huc)
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Table 4. Fiscal instruments versus deregulation of density control ||

Welfare gain(1,000 KRW/HH/year)

FARraised Residential area Housing price

Average household Owners Renters by

reduced inzone 1,5 reduced in Seoul

By using fiscal instruments 21(a) -403 637 (d) NA 0.09% -0.5%
Alt. 1: Owner's 3324
housing income drops 839(b) -874 ' © 21.8% 1.77% 36.9%
By raising by 3.0 trillion KRW
FARcaps At 2: Renters' housing
expenditure drops by 899 (c) -1952 5037(f) 36.8% 2.31% 52.1%
3.0 trillion KRW
= Fo|th, BFE1o FEle alzk 7k s00uk ol Wi 300%
7 ol AR A} Az 7 195.2% ¥ 7P e0e |
o &M Bek AHA WAyo] FAA EpelA] Hol7} 1] —
O EEA R AN Bk Bk AR Al @t T |
T 219k 9)) BRI TN B} Beld el 150% |
Aozt wrAlaf v ste] vl ZeHe3, 79 of 503,79 ). & 100% |
%Asl 7“,531]. -?437}‘?9] ‘7|=7‘]H] _t?_%}- 7(_)1%}. '34 _7;_7*%%‘%_ 7“’5 ..............................................
50%
T o8] S A SpAleS A o] ‘AR A A R} go] £-4 Ref""’f case
Stk H& (Table HolA ofv] WA vlolch, Angom 0% FEEESESSSfEs=ESEsssmssmress
AR AT SRS ALY BN old Ao HmEHE 17.0% 17.5% 18.0% 185% 19.0% 19.5% 20.0%
°© = ° = = O - = Average -———QOwners s+ Renters

Z] i A ol A glo] ‘iRt A e] o] $-aict,

@71 912017y 258352 st f5E7e] 24
A FES 5 i YU FERJAZE anpyoleka A
Qkgict, 19| w719 €1(2017)7F AQFEH A1 (Table 4) A ¥
A Yt FARSH AlolTt, it o] 4] oy Ale, 12 ZWHA Q]
B&/4 FHA (£ “Average household” &) (b)/(a)
=839/21=40.08, F5e712] F=Au] 77 SHA (e)/(d)
=3324/637=5.28) A7} At} Ale, 28 7[R B A2 d
= 242} (0)/(a) =899/21=42.84H, (6)/(d)=5037/637="7.94}°]
gt} fvte] 7)ot A A AR § F oA EeA
Foo] AEHGAE et

3. T 24

1) 7IFASCHE| =78 st

FAUZE 7S OIA AR|BhE B0l thE A5, $AE At
Algret Aot WAA A4 avks vlas] 2ot (Figure 3)-&
0.7 X AFAREAT A 745 tju] FA8] ¥]F(HES,
Housing Expenditure Share)°] th& 7Z9-(x52 B3t HES),
HA AR QR 12 SN 2718 $AE At
At} vt Afo|eh(= H4A| N4/ SAE HA|1SE
A, y%). $HE AL 271= (Table 2)9] #AIG3}
A L 0.7 X AFAPFEAI A 0.83 X AFAREATR
o] §AE geta7|eh FUskaL, BAA| A2 (Table 20

Figure 3. Welfare impacts of Property tax as percent of FAR
deregulation when the initial of HES vary

A AR A F a4 a7} 7P =8 Al 30t

A G7HA] =34t Aol A 0.7 x AMFAIFEAT O] fei71et
FE7 HES+= 212 15.6%2F 25.3%°]3L %+t HES+=
19.6%2A] {Figure 3) Reference case®ll 33}, Reference
case 713, Al Befile 584 S9U(= Average)olA 84
B 7RI &k 5,4%(=33/606)°ll E35HcH(Table 3) 230,
FFEH7FH=Owner)olAl EAAl Aa= 4E AIS! v
ato] 2,540(=996/401) 2] TS 7R, FErt
(=Renter)oll Al 24| A= SAHE 1A} 73.8%(= 1,526/
2,067) #7202 AtE, (Figure 3)2 o5 FA1E0] 745
tiu] F=AH] BjFo] thE Ao A e ZARE ATHE Uehd S B
ot} ulAlBHANE, FAu] blFo] wolEE (Figure 3)9
Owners F410] 3718}13L, Renters 3441 alesict, o] 2gh
FL FAH] vlFo] AALE BHAA Aes AR 5
7o) FAAAE U 77|, HidE 84 E A et
v TN TSNS oS FAA7I7] dEolTt, Refer-
ence case®l A $AE FA S = - FFE7L9 HESE 25
1.05%% 1.33%% ZHAA7| A, B4 Ao FEezte] 5
M) FE-2.31% FAA7]= W {58719] HES:= 1.57%
AT,
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AT 2Is7| ojiE

2) X|HSLt 3}

SAE A3 HAA] Alggo] x| HGFAPAte]| ojH Fake
U] A=) A E (Figure 49§48 AIYSI HAA] 4
FE QI N AFAYAT SR (yFH) S EolETh (Figure 9+
(Figure 2)2H 5 U3HA] §HR1 0.7 X AFAIZEA X ES 2%
W s xF)AIZ] Zolct, BRAIHL (Table 3)3 5U3HA &
g AR A3 $7HE FHMEo R AAE L, APl
(Table 3)9] AAH W4] 5 TN B7} 71 98t Ale, 3
AEALE i,

(Figure 904 A& FALS7} 7 A5 A AFP4H A
e}, ole} W2 B A I 2717F AR B4A19
277} AASE 2 QSRS FAA I Y $HE FAISEh=
(Table 3)¢} (Table 4yl ER15H ZAAH EHA| H=of uls}
of EARE(= A2 FA-ER] HA)o] o] HagoE B
3tal 84 E Aete 5o FeAAlgo] FUtsle] AHEA
At Z718HA] Sk, SRR BA] A ui$- v]AIEHA E=A|
gH30] Zagde B8kl A AR Bl TGS
7§ 7] q2ole}, At AAFAA S SHAA B
FAI Ao Brhs §AE FAIYSEe] Ao vlEte] wl- 2HA
u mahAfo] 7] ot

FAL H5At bl igh A A4 BIF(= FAE T84t
A A HEFYADL FAE BEA| 9] A A §ieof vjgte] E
A|7HA o] duht BpchakA] B7hE QA HojErt, Figure 5=
(Figure 4] §4F FAI¢S} WA} E A AgAlo] BE
TYUSL yEUE TG A AMH=FAE AE+FASNSE
EX)oIA] ]| GFAAto] ApA|Eh= vl RolTt, xF Y- 0.7 %A}
FAREAI O] 1L g 4=2]4= 307%] EEct,

(Figure 5)-& 4F 1AL} #2445 A A4FH4F iy
FAE A A4t vl go] ol AT, BHA| Aa= AntsA
At ol $AE FAUSH: A 9FAE T
Aol F£AE F-g4t 714 aHekE 7HA 2] diiel, BAAl F
7H= (Figure 4041 E1gH A} o] A FFAARE: o7t slet

09%
0.8% |
0.7% |
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04%
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0.2% |
01%

0.0% bt
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-0.1% ©
«++ FAR deregulation ——Property tax

Figure 4. Percent Change in GRDP
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Figure 5. Residential property capital as percent of GRDP

A713L F=AG F-54t 7HA] st @& 4] Z5h7] ol

Piketty and Zucmen(2014):= 20104 71, 8 217} 4171

2 87 & oo, megkA e AEH Yo}, G| 300%=

Fejais A0R AltsaL gk, A= $AE ek Ak
o 5t SRl B el vlalste] vfp- xbajolct,

V.E2E

& AFolA AEA| FE7HE AsteL A7) QAR
FAY AL 98] dsEAoR =gl UietA] 23t At
oF BiAl A BIHE vl BaA B EXRE =
SJagelA a9 a5 BIHE 7|Hte R WeAgdE A
< 48 W] fix Aadolrt, §AE HAIUNE A
Bl YAl 3P 20154 o] F AJYE S A
& 39 A7 A5 EHAS e sk BaAle] A
Aol wigte] a2 0R oyl A 34 A= Foleal
Wl 20209 37 |7HA] 2R3 57 chs iAol A
239 Fade B =Eolth et & Argey U
St getol] iRt 287t duht A=A WAk Ths

& s UeatA] ske) A B7KeH] st a4
I ¥4 AR FHOE USAL(=AGA), FALS o]
FAH], Ao W A & F3 e 471 dE AR Bl
shaL glot, AAN, AT I A5AA 4} BIE Ve
= ¥4 ARE FIL BE FRolA BipA] e Ak 44
& A} faef vlste] o9 Ax3t AL HojEr), Wi
A ek STl WA A EEl01 8,
2015 RE2R 3 ot F=sL olF F =AIS
EAshs vl a&S vhRget BHE A RIPEAS EALE
Zboll i fisHA EAISh: Bl a&E U2 AR A 7 217
g &5 Al WAS YA goRK 584 e A
Tz ofwl Aol WEeke A2 gitt. (Table 4)0llA H3%o|



ERA Yoot 88 HARED FREL| FEHn HISEY0 0IX|= &0 bl

A A= = AR AR oA 7HjE 4= Qs TR
Ho| A7 Ut A3HE Fol FHH FA YL AMIEE S
HelA BHG M A= Qe o g},

A SEABleA] A AeR diiEss 48 wed
Ho| WizqtA| A3 v|sle] F7 HYO R t}Foj7 o]f
7b BHA A4 SA0f tigt 23| wfZoletal wdgict f-2jat
BlofA] HGA| A0 222 ‘2A|A o] AW B3l 45 A2
ujeh ‘REAZEA Qb o 8 rRE A= BAA o] &
Zo|Z|gk I 2= 2FA] gk, BRA| Ao He4rh kst
A= ZYA YARA gFEnt gkl Holof el YF
], 2021; o83, 2021). HAIRE, S-2jALSl= FEAPG oA T8
7tzo] v o] f7} g& AR fEstet 8 FaAE 9
ol Aol Aufiaiir, o] 2 B4 A7t s Aste] Fgitrt
A& IRAA Zoletal Wi K3kt & At o)A vl 7
7] $13l =3 = Sict,

oAF-(2020)+= 2018 9,13t 9] Iy o FyslE FHAI7}
KabEl= A1FQN 20199 119FE A2A] Y7L 7H2A] A
L, o]t #AR 20054 8.3170%) Yol FgoR 20064
11970 % A=t Agict, = AFH E0l8 3 F
FA| Sgo] ddiE Asolehs A A7EaTE 7HA koL
Zo|ghth, 2 A= o]3HE(2020)2] A thE2A| o] 23
Fole} 23 4E B3 FAIE AP AT2A] ApEstET,

2 1. Gaeser et al(2005)2} 0[31Z(2015)= 0[S 2tz FR|ZMQt TA| &
SHI8o= Fsict 12|71 0|52 Qs 7K XIchst ARAS0lA 7t
Xt & =il Sigltz(2012)= S X|ch(quota—rent)2t B[St

& 2 ZEUEHI RYol= ZEuEE |FE MM HHMEER = B
0| 6K Y FaRtsts FEHZTE AEAIZ Zolchetn A
FICH=Eu ST, 830 63s S==T, Sy AC? elck? =2
ENST M gEiP Y=L}, hiips://www.youtube.com/
watch?v=1s—cvEK/aM&=936s).

Z 3 8 M5 19874 10€ 292, 9Xt 51 JHEO| US & SZF ALzl
SIE Sigol| ¥i5ts| Qlsh 2018 3 262, 10X+ Sig JHEOIS &
ZlotAl Eick 10t §if JHAR & 2E, A, B, RS 2ol =
2 LSS XLEB=7t YA, = 28 A4, 48 BF AN I8
oF Xt X4 Jtsd S 92 Zst EXIBNE i AN o2
QOFEICE 0] F0llA SI-IHEQH 12820t 21 U= EXIBHE B
L2 i3 31 A23% 28t} 12220l M KHARHO| ChEH st
Hetnt olf'E et USU= =76k, 01H/S He A1™sHOF 6f
A1 8 =218 d0] FRIFe= YHSICH0Ms]- HYE, 2019).

F 4, =59 thvtz Y= UZ0|LE E4 0(219] BEA0|N LME ASO2
Holzl= ERAS2 BELM XI20|SP 2RAS02 Hi a2t 0]
20|l Xl ZBIAH ERASOR 7ist= ZHY Hsi2 M2 et
(71 2|, 2017). EX|0IM Ltz ERASES SRt X|CHOIX}
Rfelo] oz =0 OHIEOA YMlsh= 22452 olrE:}
£ TAE1 1 BAEX M Lilsts ERASOR N OHIE ARE
Sl 9/ £l= =npent BAxoz SAUSICHO(SE, 2019b). XHM
HZE DEOIMS ARIt RIS 21 26| th20) 017
N 224502 UrhR9| 6E £= YR 4822 Q5 AR HA

o| A5E0| Eot 2 A70As E2AS0 tist B2 siAMo| 71
QE 26HE 97| o, LEAIZ 712 [FEIfrel s &
7I20A HAYUE B7HES ¥ 24 BIIEE E2AS0=2
5t AUTHA! (2) F).

ZF 5 FUSEQITHE 20193 71F), MSAIR HLAEITE Zesta QU
= A7|=2 OIFA| 7| EXIX|HA 735k QlFk= 235833390t

Z 6. GRDP= SAF 2/(2017) Table 1. $AI2 BR3I0 AlAlET, FH
8 EXXMH=FE HE+THE BAEX| AN UGA- HIY
(1993: 95) =Al0f| A2l E018 45%/A0IU[EISMTAL 48 ZL
X, Ms2x)2 HMEsi0] AWt

T 7. ANBNES I o] MME0| 71 &2 R0iM AFE, 2HT
9| Iv. DoABo A SHol= AXEXED sUsHYAlo= AIEC)

T 8 AITHAAE 28E S&aIT, AT YHES Bafsl= MAA|
= YthASO| U 2i20] sigols YtiASAHY SYUstn Sat=
ZiThn Z0|ECHYZe 21, 2015: 341; ZX|H-HAZ, 2016:
444). 0|UE X[UZEIt MSsl= SSAlHIA SCH0IN siAGHH, &
URE SSAH|IA X2 -0 ofZio] Cfst ohil= |FE7 It
AEE Xgsks S3AHIA MBE2 sllAECHDipasquale and
Whealon, 1996: 332).

T 9. 0[8F2015)9] Al (7)01A Z0IZ 2f1E 4~ Tk,

ZF10, (Figure 2) Average12} Average20i|A| XS 2 S A| FAIHM
Rl= 22t 7 711 61,204 R4t 135,12 RI0|ct,

F11. OlE ZF0| M2 L ST FEHAIR Hetof 0|x|l=
C}. XpMISH =0f= RS 2/(2021) &

F12 ZEDSEI LIS 2016 FAHAEIZRAL HARE Halsi| Am
¥ ZSASSOITE FED 22 ANJAS 196~4000! RI/R) 2T}
TO| Q7 7IPASE 38880t YIO2 AAECHRAIR - 0[34F, 2019).

F13 MSAI7H EEBH 1202020243 AMSA| B7|X|UAEA 20 w23
2020\ 7|& MEA| KA 42 299902 B/ FHS2 30X & &
0|1, FHXI 2 oA 27,7742 9/ 28% 9 £70|CHAMSE
HA| 2019).

T4, MEA| THAM 30 (20191 7|ZF)2 U tx|| 2sjt BRAl Ea
7t SUIE SYSH 20N BIRES k= 7|ZYnt SAl0]| SA0A
B4 7kt BRAlQl 27|12 d%3= 7120 Eot 2245 2 824
OlA IS 7|12 Mg HASBINE =0[7| Y8t ZXIZA AIBE/D
Qlct,

715, 97H 71 602 R=60.6-1.0 2F RIAL1~4 W7 }7 SAIHMS
ol W)

F16. &2 Aot= 07XXIRAETAlS] 8XES 31.2% &EAIZ! ‘092X Xt
FAZZAIZ QLS ZS SAEn

F17. 2 A= 07XAIRAYTAIC] 8XMES 526% HSAIZ! "1.07Xt
FAETAZ O 42 GMECt

F18 2 ¢TI RAS AETEE AIZS 187| 2/(2017)2 |47 2
(2017)= L= A7t XIHBSMAS AFA7|T, B2 78| 2sh= X
ABMMS BIIAZS BOFD ot ERA B710| o A ot
SIS BAEH U 2014)= MEAIFYES 288 CGE =&
A GDPE O|MIBHK|ZH Z44A5HH, SVAR ASEA0|AlE CDPE BZIN
OF 0|MIEHH AB3ICH7E 2 Suke Al2KlE ez BAGHD Qlok

BYS 0f 2
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