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oM Bl 0] Aitm 2AREFH o] EARIT= -2 T EA3Hc}. Damanhuri
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AR AT gE & ofdzt TF ARl o]t =7] w2l vieRAe] #4718
Hl&2H0] 712Alm SR TS & DS 8 A HIuEE O] Stk Parker et al.(2012)2
H2F ofEdols tieAl A9 ez AIEFHdS 240l Jlof =414 Hetke 19}
FHEZPPY 282 A=A SRluke @A SAI7HY A=A fRle B7skL e,
AAN AR RS Aoy HEE FEA] o =9k 3/l /lo] B3 71 ARgsheTol B
ofg]&ol At & A= B2 ARSI SolRleHt 71 d7-s0] HiF-2 s Ais
ARERE S0l 2Rlstod, & e AR oS e 4 Al IR TRE A S ARSSIAIAT i

A7 UG oBE 0] AR A ARGt SAZFAT YT delie 5U BX, 5L 5, 5
198 31 AR 1S SgoltE o) AV A5 theluisg st ol B9 Het
o B2 HEE St shgich
FEFHABAMAL AeA| BRI B Y= AR S AARSLoH, AAR A S
FETER] AAAE ) A|ES Bo) Rt ol Agslgh. F AnE ARGl
ratios WHE A7E 257 E R TAH (19 2)9F 2t 19
(18 2)01A Bz ule} o, A& 1A 0 & ofutEL= o]w] 80% obe] A 1S wista

16) 53] SRAAFA oA I 7t= Aol Aon, WXL HAFP7E= o] AFH
og Y=}t "akdnlole] COD(the coefficient of dispersion)® 112%%2H, o=
ARG dEAY 7H2El9] 57%Cl HIste] A9l 2uf ZolE Kt o] At ofshH ¢
TAIZHE EAQO Qo] 43%+= FA] B4 tist o] QI 21%w FeAtY] Eolu 7t
Hl glolE %o, 99%= FARFl et Hlolel7t FetEo] AUSlth AA FHO 24%+= T 7h
o] thgk lolEl7t FEEQIt 26%2] FHoll= WAt £4400 gt glolE7t §igich

17) HI&EAS A= oteH AH @AsHEo] FollXl JAIHES ARSoP|Eks @AskEo] &
SiR7] A 2AR] 714 & FEsARo] T FEAPTEE S ARESlof gt T1Eju o] AR+
QFo] F/REAL A gtk ol YR B TATHEY FEdS AR S5k Aol &
AN E7Fsste 22 ottt glie] B2 AE0] ol2fgt eHAllE Estal o] He
49 {87800 FE5] B2 AGE TG oU AMY T FYHolEE AIFT 4 gl Aol
ot FJATHEAES] BS5S Aokl H olfet AEEe] BF Ui 87t o

18) AZA] 25714 H|E(ratio)d] 7|2EA= (75 E Dol 533tk
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35A(2022)00 oI5, vl RB5ATHE ZAA oA ARESH= BAI7HE 218 FBA AS
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(B b) 0|7 B347H SANE 2N HHY A5 Z™S
o3 7H XAt
AV=ay+a,SP ag =0 Paglin & Fogarty(1972)
InSP=ay,+a;lnAV a; =1 Kochin & Parks(1984)
InAV=a,+a,InSP a, = Cheng(1974)
AV=ay+a,SP+ a,SP* ag = ay = Bell(1984)
AV/SP=ay+a,SP a; = IAAO & Almy(1978)
InSP=ay+a;In4V
InAV=by+ b7 @ =1 Clapp(1990)
AV=ay+a(;SP+anLOW Qgp = Qo1
+ ay HIGH+ a;, LOWSP+ a,, HIGHSP| ~ =a,, =0 | Sunderman et al.(1990)

7 SPE sales price0|H O1=9] Z2 &A1 Z(adjusted sales price)S 2D[SICE 5t 017 |0flA]
AVE IHH7x|(assessment value)2lH| Ol £S SAVIAR SFHCOZ UEH AYEIAPL
SI=E HEENM ZHoH o8 2 Z-HIP 2 (appraisal price)0l7|= SiCt. 2Lt k=0l 3]
FEIZATIZ9| ZR0l= 2T Ofd ARZO| Z-EIL Al A S M8sIEE AVE
A7} Z(calculation price)S AFR3HOF BiTt

Xtz Denne(2011), H421(2018, p. 213)0IM Xl

E AGE= =052 Aol FHH 0 2= v aabH ol A A8 H(linear programming)

& ARg

£ Aol HIEEAS EA2FRA S o858l 3T Bihe v (E 63 E

E 6) M= 2671+ HIZEA 21k 2/3HEM

X VAR Coef. Std. err. t-value Pt

logSprice 0.0377 0.002 21.82 0.000

. log_No_Sales | —0.01 0 0.002 -5.81 0.000
_cons 0.335 0.015 21.75 0.000

s n 29,218 Pseudo R* 23.7%

logSprice -0.030™ 0.002 -13.32 0.000

» log_No_Sales 0.018™ 0.001 12.58 0.000
°° _cons 0.803™ 0.022 35.89 0.000
L2 =) n 16,991 Pseudo R® 10.3%
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$EAHA BAAE A8 Sl vl e

H 6) A%
X< VAR Coef. Std. err. t-value Pt

logSprice 0.006™" 0.002 2.87 0.004
i log_No_Sales 0.001 0.003 0.20 0.839
°© _cons 0.522™ 0.032 16.28 0.000
DHE n 12,130 Pseudo R® 3.0%
logSprice -0.039™ 0.002 -24.00 0.000
e log_No_Sales 0.005:: 0.002 3.47 0.001
_cons 1.100 0.015 75.37 0.000
2SS n 30,296 Pseudo R* 11.7%
logSprice -0.038™ 0.002 -20.54 0.000
—— log_No_Sales -0.001 0.002 -0.39 0.696
_cons 1.050™ 0.019 56.50 0.000
el o n 16,424 Pseudo R* 13.1%
logSprice 0.025™ 0.004 6.23 0.000
- log_No_Sales 0.0 O 0.002 4.51 0.000
_cons 0.329 0.041 8.00 0.000
DHEES n 6,699 Pseudo R* 14.6%
logSprice -0.032"" 0.001 -21.77 0.000
log_No_Sales 0.015™ 0.002 9.28 0.000
TET _cons 0.827" 0.015 53.40 0.000
2SS n 23,334 Pseudo R? 7.4%
logSprice -0.055"" 0.001 -36.72 0.000
log_No_Sales 0.020™ 0.001 21.18 0.000

T
_cons 1.068 0.016 66.71 0.000
DHEE n 12,304 Pseudo R* 12.1%
logSprice -0.023" 0.001 -24.20 0.000
o log_No_Sales | -0.010"" 0.001 -10.49 0.000
- _cons 0.942™ 0.014 67.20 0.000
e o n 67,402 Pseudo R* 9.8%
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B 6) A%

X< VAR Coef. Std. err. t-value Pt
logSprice -0.067" 0.002 -37.98 0.000
log_No_Sales 0.031™ 0.003 10.97 0.000
=T _cons 1.1817 0.018 64.12 0.000
DESE n 25,593 Pseudo R® 13.7%
logSprice -0.019"™ 0.001 -15.36 0.000
S log_No_Sales —0.00*L 0.001 -0.72 0.474
_cons 0.887 0.011 77.57 0.000
AT n 17,198 Pseudo R* 12.1%
logSprice 0.008" 0.002 410 0.000
- log_No_Sales 0.0117™ 0.003 3.56 0.000
_cons 0.420™ 0.029 14.65 0.000
2B n 18,584 Pseudo R* 12.3%
logSprice 0.012™ 0.002 6.61 0.000
log_No_Sales 0.004™ 0.002 2.61 0.009
i _cons 0.448™ 0.022 20.80 0.000
DB n 17,269 Pseudo R® 8.0%
logSprice -0.013" 0.002 -7.32 0.000

_ log_No_Sales 0.0004 0.003 0.14 0.891
A= _cons 0.667"" 0.023 29.29 0.000
AT n 15,931 Pseudo R* 17.3%
logSprice 0.015™" 0.001 13.18 0.000
) log_No_Sales | 0.010™" 0.001 10.46 0.000
Az _cons 0.439™ 0.013 34.27 0.000
2B n 17,519 Pseudo R* 13.7%
logSprice 0.073" 0.003 26.67 0.000
- log_No_Sales | -0.059" 0.005 -12.25 0.000
_cons 0.155™ 0.051 3.07 0.002
ke ol n 19,3568 Pseudo R* 18.6%
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$EAHA BAAE A8 Sl vl e

B 6) A%

VAR Coef. Std. err. t-value Pt
logSprice -0.004" 0.002 -1.72 0.085
log_No_Sales -0.005 0.003 -1.53 0.126
_cons 0.656" 0.024 27.12 0.000

25 n 27,262 Pseudo R* 7.6%
logSprice 0.006™ 0.002 2.62 0.009
log_No_Sales 0.024™ 0.002 15.73 0.000
_cons 0.419™ 0.019 21.90 0.000
AT n 40,837 Pseudo R* 31.6%
logSprice 0.022" 0.001 21.47 0.000
log_No_Sales 0.003™ 0.001 5.71 0.000
_cons 0.355" 0.013 27.17 0.000
DS n 24,876 Pseudo R* 10.7%
logSprice -0.020™" 0.002 -13.17 0.000
log_No_Sales 0.011™ 0.002 6.45 0.000
_cons 0.811™" 0.020 40.81 0.000
ke ol n 17,463 Pseudo R* 20.2%
logSprice 0.046™ 0.003 15.87 0.000
o log_No_Sales 0.010™ 0.001 7.72 0.000
° _cons 0.057" 0.033 1.74 0.082
AT n 6,372 Pseudo R* 11.3%
logSprice -0.032 0.004 -7.19 0.000
o log_No_Sales 0.002 0.002 1.39 0.163
- _cons 0913 0.048 18.97 0.000
DYEE n 12,959 Pseudo R* 11.1%
logSprice -0.036™" 0.004 -8.74 0.000
_ log_No_Sales 0.048™ 0.006 7.54 0.000
S _cons 0.833" 0.023 35.78 0.000
DEEY n 3,667 Pseudo R* 36.2%
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B 6) A%

X|el VAR Coef. Std. err. t-value Pt
logSprice -0.011" 0.005 -2.18 0.029

- log_No_Sales 0.019™ 0.005 3.42 0.001
st _cons 0.609™ 0.068 9.02 0.000
TS n 6,408 Pseudo R* 10.4%

logSprice -0.052™" 0.002 -29.38 0.000

- log_No_Sales 0.01 9 0.001 25.79 0.000
_cons 1.067 0.018 59.15 0.000
AT n 17,245 Pseudo R* 11.5%

F 0T T 22 Q9YFE 10%, 5%, 1%0M SEAMOZ QoSS LIEfH,

A o] S4uigl v]go] QS mlHIck, AAulgul o] AR A utet 59g e
oJulit). £ AR & Wt FAASE 1] Go| WAL, BL WRHUSE vl go] i
BA7HAS] FUHo) A 2AFB Aol YEA eerh Sekiik, 2 AdrhE Aguse)
2757 olstel EAIF o] AR S’ MK 9 vt Bl 2AARTE S0l
crodl ‘ZAYBAe] AP L WS vt He Aolth oleidt HAe QubKoz
S 7142 BB oleko] TSI 3| ThE WAIQIE|, AAN AT S9H 0 2 FAI7 el
wrSol ks A

A

or

AT QL ol 2, IAFHA4E AA o] &o] ke o] Ho] 14 BguAo]
EAfgITk L Wk, W)z AR A A4t folsh] 1 R8T} S(+)eld, Aol
248 ulgo] Weki SJ4E 4 91 o) IR UL Ajutei] o] Wk Hlo] o]
117 BBl Zrfaitk WlelAch. SAE oA BYPHS WA = Bajol
felste] PoIEA| T, A BYBAS 1715 2 BAjolA] Befshil o B AR Aoy
Aolgrh T4 42 ik, ek 1AL A oloh BAglo] WA, 4 Eold A o)Az
2ABF Aol EARTH: Zolu], FAHo] BesH) ot 1 BAVME 0 E Mg Hol:

(@ 6ol 3 Hlo} o] AThETE Aolet 247 70) A 1A o] AR} el o
Leht A4 247472] 2022 OFSKE B A FAe] 2A12 5 o] EAIBke 202 BEWR 5 %)
o 5] T, ST, AET, HET: B T AR H37h Q00 R eht e s
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A% Zo] =lo] HojEA PP olop|S s,
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logSprice
[ -0.067 - -0.08
[1-0.03-0
do-o
Emo-003
[ 0.03 - 0.073
0 25 5km

A

(Od 3) HIEEM Zi: MSAl 26747

19) ofdl t=elebdl B4, BT, AT, ART, AT HolET, 1 9 X9 HojEA] gL X
olojeb= o] Elo] viath. T2} o] HlEEAZIN T BA7HHo| BesA| orou] Aok
ks SO)2 AT Holn] A miolAE BAVIAS ARSI 2R AM8st 9k
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VI. 22

HARREEE AL MBS S5k ke U2 SASHA] et AARIGA e

TG dE, SAVH S e AR Be AR diFA] 4, AVedE 9 HlolH

A3l SA7HA o]AHAl vleEA o AHE AR & Sl 2 A HIERA Y e
Aty AMEAl TS5 TAIZHE 202297t AARME 20219 ARE w5

HISRAS HABIL o] HES Bol FF FAALSME AP 82D B

A7 H7HE HIRSE B 710l 2-86k= A3 $Y4788 7171 (uniform standards
of professional appraisal practice, USPAP)& 335t it} v]=9] BE 7| THE2 34, A
A7 B HARI o]/ i wjultt o] 2|32 & F5tleAl 2] o BE HA TRtk

0] 7129] 6-7(b)= A EH HFE =TS o83 P H7HE & wjofl= 1L FE o]
0] A FAElojofF 5hH, o5 HST At} 7]&o] ARG-E ofof JIThal FA|SHAL Qi
&, AdoHA A= S E 87 gole AR o] BB S5l =EE /NS
e, Ay, Y AT TIee S X 4 AeHE 11 Vs YRR

L

1= o
A=A JAA Y7 PP T RGBS D AL 881l Uk 8L T 3ol

o
i

e 2 A7 (adjusted sales price)™ s ZAFE F9
=84 EA4J0] AlSE AL, L A=l 7|5ksto] T B7 A =7 S-S AAlsto] HiEdo] U5

A7 AP P AE7 Kmodeler)2t 7 HE o701 2745871318410 715kt A7 A

1 1 S )
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S5 BAAIE 7S Slet vl

HEE SAHFAA|I =7 HA = ojopt vl&E4 ke oju]7} .

A Ut A A e A, AART A2 A 7T EASHA] e vl E Alangt
7Hol Oz AMgET. A4, T5FH 54 ot Sz s AR ge
AsEtrdel S 2 71AE 0] Aol S WA g ot | wZo] 2= 7Rl T 57t
Z2LE|R] ehot AT AR E E Wis oFFE(-TS, 2019) 5 SR vB| 9] A7 IES]
Uk AR, FEHATA| AR 7B AR AER] et S5 AR E2E 2oTle R
WHH7MER A8 ARRlA] om| A7} Lk (229, 2016) B714OIAl I FHF-E halstAl &
A 7o) Eof7kaL Slet. = A A7 AAAE S 53 o, SAITHA ATl SAkE
=AY U A B7ARE ] SeAks 29o] ol 23l 11,4409 2] @k S5
SAI7H o= 20091 B2 A7 A B Y B Ak oF (AR, 2021), A EE0]
A T4 =)=t 5207 HE9] 1ol FAF o] 1919 2.65F & FAI7H PF-E whdo] X Qe
17to] =egiet. YA, v=ro] dig Al g rtol dieshe =2l S5 tigibd2 11
YRt F7g3Hg0] 200608 A5 FETAFE0] =YH olF o hk FHE #o] gl
=R} T o] i SiA e nRIT R o] A e 7 A v R 0] S A S B gl
1R AHiolA A vle2 4 A= 2ulE 7HE 4 gtk AAl= S 39S
A0 e T2 2 F S vl TRt R e ARSIt AT SR SR,
o] Aol ARgShz AAMTHA 2T 0] of oM ARRA| S Tt S
gtk = FElUEolA A =L Qe e 2 mlE AAI7E g Aol Feketrtal
&< gls Aotk H Yot vlsathes 22, FEUS S FEEAI S A7 B R4 ol wht
TSofAA] oy HlE 9] #ARE 5k SAIVHE Hl=e] Mg o] AL AT o

o o

my N

¢

[©)

AAAA o BAZA] H&(AP/SPE “BAISE Ol
sl AANNTIE WS 0l o FE% mEolR

st T1o] MG RO AR A, A AANAA S T Selter
) ‘of o

IS ALGSIA okl AATE SESHe AN 2 BA7FAS AAeks e FA71Eo
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H]5o] Hig2]ohA] etk A & R0l Feit 149 22 R AV IERAL 2T EE 7=
= Ao vl= A= HIZE Fg P A A A9 7 RAN AR S S ke ST, A
< I ARSI E =t Al 74317} M Ao E SATHAITE, A7 e A Holrt=
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Ratio Study to Evaluate the Performance of the
Korean Property Tax System: Vertical Equity of
Apartment Assessment Price

Su Yeon Jung’

Abstract

This study examines the concept of ratio study, which is utilized to evaluate the
performance of the US property assessment price system. A ratio study was conducted
using the 2022 apartment assessment price data in Seoul, Korea. A total of 503,390
apartments in 25 districts of Seoul were analyzed. To conduct the analysis, the 2022
apartment assessment price was matched with the 2021 sales price data for these
apartments. The study compares the concept of the US assessment ratio with Korea's
realization rate and clarifies that Korea's fair market price amount ratio corresponds to
the US assessment ratio. Previous studies on ratio study consistently point out that there
is inequality in Korea's property assessment system, and the results of this study show
the same trend. To address this inequality, the study argues that a comprehensive
improvement in the property assessment system is necessary, and a market
value-oriented assessment system needs to be established by moving away from the

existing approach.
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