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Impact of Property Tax on Housing Transaction Volume before and

after the Tax Base Date

0[43| Lee Seok Hee', Z2E Kim Woocheol”

Abstract

The taxpayer of property tax depends on when the completion of the housing transaction was made before
and after the tax base date of property tax. Focusing on these characteristics, this study constructed a
theoretical model and empirically analyzed changes in housing sales volume before and after the tax base
date from the perspective of tax burden transfer. The main achievements of the study are as follows. First,
a theoretical model was established for the pattern of housing transactions before and after the property tax
base date using the Nash negotiation model from the perspective of tax transfer. Second, the theoretical model
was proved by empirically revealing the threshold effect that the transaction volume was small before the tax
base date and the transaction volume increased after the tax base date. Third, as the property tax was
strengthened, the fluctuations in transaction volume before and after the tax base date intensified. It can be
interpreted that the temporary market distortion has intensified due to the transfer of property tax.
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o} R7F 953t Aoz ERIF ESE Al &,
78 85w ofo} Al 4= v, HoAH 7 W 1
T EAA foido] JlomA, BXATR= Ao R
oA =EE|QITt. SHARE ot E ©A] Tlu|E S
Sk Model 29] 3% At <=, & 85m' o]} Al
o Hlg, BAH7HE | BE VIF 10 o=
et & offd Blgs otE ©hA] tiu| §5=0t
E2 JHEAE 7AW, otE B4 WS thal ol
GAE GuHsR A2jsto] EAsk= Zlo] Hot

884l 2YUL IIAHGE 3) D).

= Model 1 Model 2 Model 3 Model 4 Model 5
&S InZH2HZf In7Hz2HZf In7{2HZf In7{2HEf InZH2HZf
intercept -7.246 (0.665) ***| -3.150 (1.145) ** | -5.177 (0.679) ***| 1.127 (0.061) **| 1.184 (0.063) ***
InMditi =~ 0.733 (0.019) ***| 0.383 (0.060) ***

85m O|o} Hig 0.276 (0.049) ***| -0.599 (0.161) ***
INBZAH247t4 | -0.120 (0.023) **| -0.468 (0.086) ***
L1.In&2|X|4 0.945 (0.145) **| 1.404 (0.145) **| 1.327 (0.144) ***
L1.D27HHEE 7.898 (0.609) ***| 7.994 (0.608) ***
12 -0.045 (0.062) -0.074 (0.057) -0.055 (0.058) -0.081 (0.057) -0.142 (0.059) *
2 -0.135 (0.062) * -0.164 (0.058) ** | -0.161 (0.058) ** | -0.186 (0.058) ***| -0.292 (0.064) ***
3 -0.108 (0.062) + | -0.138 (0.057) ** | -0.134 (0.058) ** | -0.112 (0.057) * -0.107 (0.067) +
5¢ 0.247 (0.059) ***| 0.259 (0.055) ***| 0.249 (0.056) ***| 0.192 (0.055) **| 0.131 (0.057) *
Hahey 6g 0.363 (0.059) ***| 0.380 (0.055) ***| 0.365 (0.055) ***| 0.259 (0.056) ***| 0.196 (0.058) ***
(7|_,£_:42%) 74 0.264 (0.060) **| 0.267 (0.056) **| 0.246 (0.056) ***| 0.105 (0.058) * 0.043 (0.060)
8 0.085 (0.062) 0.069 (0.058) 0.035 (0.058) -0.072 (0.058) -0.136 (0.061) *
og 0.076 (0.062) 0.060 (0.058) 0.025 (0.058) -0.029 (0.057) -0.093 (0.059) +
10& 0.123 (0.062) * 0.111 (0.058) * 0.067 (0.058) 0.088 (0.056) 0.026 (0.058)
11g | -0.018 (0.063) -0.031 (0.059) -0.076 (0.059) 0.008 (0.056) -0.053 (0.058)
12¢ | -0.065 (0.063) -0.060 (0.059) -0.119 (0.059) * -0.052 (0.057) -0.114 (0.059) *
71EHEE(I3EI|) v v v v v
OHIIE tHX|(G{0)) v v v v
HEH(C{0) v
o N 4,224 4,224 4,224 4,224 4,224
E7?| RMSE 0.802 0.741 0.748 0.741 0.736
© Adj. R? 0.354 0.449 0.438 0.449 0.456
i%' 6;% i—@{ﬂfﬂ 0.564 0.614 0.5689 0.465 0.470
Haet S Zf Xj0]
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HRAPE DA =

zs

FEPRIZ DR 33

XD 28 7y Wet 2MFpR
A Model 6 Model 5-1 Model 5-2 Model 6-1 Model 6-2
= (A (94 & ojgh (9 & 0[A) (994 & ojgh (991 & 0JAh)
SEE InZ{2i3|Me In7{2HZ In742Z In7{2H3| s InZA2i 3| M
intercept -1.239 (0.083) ***| 1.086 (0.077) **| 1539 (0.265) ***| -1.342 (0.078) **| -1.266 (0.267) ***
L1.D27IHHEE | 7.879 (0.610) ***| 8.999 (0.884) **| 7.929 (0.901) ***| 8.644 (0.892) **| 7.947 (0.907) ***
19 | -0.157 (0.060) * | -0.097 (0.079) -0.201 (0.092) * | -0.115 (0.080) -0.212 (0.093) *
292 | -0.291 (0.064) ***| -0.242 (0.083) **| -0.381 (0.104) ***| -0.235 (0.084) ** | -0.397 (0.105) ***
32 | -0.115 (0.067) * | -0.082 (0.088) -0.123 (0.103) -0.091 (0.089) -0.136 (0.104)
5 0.134 (0.058) * | 0.094 (0.080) 0.189 (0.080) ** | 0.105 (0.081) 0.183 (0.081) *
—_ 6 0.205 (0.059) ***| 0.208 (0.080) ** | 0.199 (0.083) * | 0.224 (0.081) ** | 0.194 (0.084) *
(75__;%) 7¢ 0.042 (0.061) 0.099 (0.081) -0.019 (0.089) 0.106 (0.082) -0.027 (0.089)
82 | -0.125 (0.061) * | -0.023 (0.082) -0.265 (0.091) ** | -0.002 (0.083) -0.271 (0.092) **
9% | -0.094 (0.060) + | -0.016 (0.082) -0.178 (0.088) * | -0.009 (0.082) -0.187 (0.088) *
102 | 0.034 (0.059) 0.139 (0.081) + | -0.103 (0.083) 0.154 (0.081) * | -0.102 (0.084)
1€ | -0.058 (0.059) -0.005 (0.081) -0.098 (0.082) -0.002 (0.081) -0.109 (0.083)
12¢ | -0.113 (0.059) * | -0.113 (0.082) -0.077 (0.084) -0.107 (0.082) -0.084 (0.085)
HAA=(o)) v v v v v
OMIE THX|(CiD]) % v v v %
) v v v v v
oy N 4,224 2,481 1,743 2,481 1,743
%ﬁl RMSE 0.742 0.747 0.702 0.753 0.707
Adj. R? 0.314 0.442 0.478 0.273 0.378
ﬁgﬁ ;_H%'?fsl' 0.480 0.446 0.637 0.461 0.542

Z0104, % R = (0.1, p0.05, p¢0.01, p{0.001 2JOj0|m, ZkXt Of24k 125t HEQRKES H2t Pat ALt
2. vE ofg Hx(HO)S dgH2 g 9ol
3. Durbin-Watson X|H= Model 1~3 25 1.49~1.75 £,

= A
="

2. AT MNZIEY TS| HeHF tHe}
Model 7& 7152
A7 2D AF-9 AT HItE Ardg 1fols 7 2~397 6~789] SHAGE ARt & ghe)
7] A3 AR Al Mg HEst] 371 SFEAST AJo)2 AR A3} 20169 6~7YS 2~3Y HiH]
Aot A A AAE A DRI 7219 MR - 69.6%p Zol7b UQich 20179S A ARt
FL B IAE AT o] A= Rt F4 39.1%pRAa, 2018W- 2~399] Aol 25.0%p
o Agto] 7] wiel 27HY THI= Fol EAsH ] Wolkth. 201992 82.3%p, 20209 137.9%p,
o A2 oA 2 ATt FABEAT A7 202192 4.6%p Aol ETt 20189 AlQlgh
T4 o]HQl 2~349] 3|AASE AL, HAZIEY HE AwolA IR ool Aol B2 A
o]l 6~7€9] 3AATTE At F4 IAATE o] FRI=|qirt.

ALEE Wk 2H FAFEAA TA] ZJ3to] 20180l 49 190] S=ASA| 437t ARt

O
.

8, A4 ATE 119 79 o] AA(244 117 A4 B A% 1177, 228 1191, 42 12258, 2471709 A4 B
A= 1205, 25H 125.8, A& 13138 715,
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7IO-|

0143|-

oT =2
E o2 Mg wet 2Mzn
SEHP InAH2HZ Z&HS InAH2EHE
T Model 7 Model 7-1 Model 7-2 Model 8 Model 8-1 Model 8-2
() (921 & 0jgh (991 & 0|Y) () (92 & ojgh (92 & oA
intercept | ~2.2467 (0.401) *** | -2.2837 (0.429) *** | -0.8662 (1.460) | -1.3899 (0.071)*** | -1.3316 (0.085) *** | -1.6858 (0.250) ***
InAlcH 2 0.4678 (0.056) *** | 0.4817 (0.059) *** | 0.2685 (0.194) ***
L1.D27/ss | 2.2003 (0.746)** | 2.9647 (1.020)* |-0.3954 (1.341)* | 1.9983 (0.756)* | 2.5766 (1.039)* |-0.3261 (1.351)
2~3%  [-0.2735 (0.095)* |-0.4062 (0.110)** [-0.0122 (0.211)  |-0.2751 (0.097)* |-0.4062 (0.112)** | -0.0282 (0.213)
4-5% | 0.0000 (7] F) 0.0000 (7| &) 0.0000 (7] &) 00000 (7] &) 0.0000 (7] &) 00000 (7] &)
6| 67”0 | 04225 (0.092)** | 0.2693 (0.107)* | 0.8138 (0.188)** | 0.4329 (0.093) *** | 0.2828 (0.109)* | 0.8157 (0.190) ***
8~92 | 04175 (0.093)** | 03184 (0.108)* | 05152 (0.191)* | 0.4323 (0.094) ** | 0.3378 (0.110)* | 0.5171 (0.192)*
10~11% | 0.1738 (0.094) 0.1035 (0.109) 0.1330 (0.204) 0.1847 (0.096) 0.1194 (0.111) 0.1245 (0.206)
1219 |-0.4754 (0.095) ** | -0.5937 (0.109) *** |-0.1021 (0.234) | -0.4753 (0.097) *** | -0.5934 (0.112)** | -0.1027 (0.236)
2-3%¢ | 00104 (0.092) |-0.1091 (0.106) 0.2610 (0.195) 0.0274 (0.093) | -0.0889 (0.108) 0.2551 (0.197)
| 458 | 04258 (0.088)"* | 03030 (0.107)* | 06889 (0.152)* | 0.4390 (0.089) " | 0.3189 (0.109)* | 0.6910 (0.153) "

Sl 6~7¢ | 04014 (0.091)* | 03142 (0.110)* | 0.6510 (0.165)** | 0.4174 (0.092) ** | 0.3351 (0.112)* | 0.6489 (0.166)**
8~92 [-0.0088 (0.091) |-0.0787 (0.110) 0.2027 (0.161) 0.0068 (0.092) | -0.0582 (0.112) 0.2008 (0.162)
10~11% | 0.2838 (0.086) ** | 0.0960 (0.103) 0.7627 (0.152)** | 0.3025 (0.087)** | 0.1169 (0.105) 0.7716 (0.153) ***
1219 | 04744 (0.086) ** | 0.3865 (0.103)** | 0.7105 (0.157)*** | 0.4920 (0.087) *** | 0.4088 (0.105) *** | 0.7053 (0.158) ***
2~3% | 00471 (0.112) | -0.0440 (0.127) 0.2188 (0.253) 0.0596 (0.113) | -0.0234 (0.129) 0.1867 (0.254)

g | A58 | -05732 (0114 |-05002 (0.140) ™ |-0.3994 (0.194)+ |-05617 (0.116) " |-0.5761 (0.143) ** | -0.3994 (0.195) +

| 6~7¢ [-0.2028 (0.088)+ |-0.2918 (0.110)* | 0.1355 (0.148) |-0.1885 (0.090)+ |-0.2763 (0.112)* | 0.1370 (0.149)
8~92 | 0.0874 (0.096) 0.0011 (0.116) 05154 (0.182)* | 0.1135 (0.097) 0.0337 (0.118) 05149 (0.183)*
10~11% | -0.6892 (0.096) *** | -0.5679 (0.117) *** | -0.7805 (0.169) *** | -0.6737 (0.097) *** | -0.5502 (0.119) *** | -0.7816 (0.170) ***
1219 |-0.7943 (0.096) ** | -0.7929 (0.120) *** | -0.7004 (0.154) ** |-0.8063 (0.097) *** | -0.8149 (0.123) ** | -0.6932 (0.155) ***
2~3% | -0.4643 (0.095) *** | -0.5398 (0.120)*** |-0.2361 (0.151) | -0.4594 (0.096) *** | -0.5359 (0.123) *** | -0.2344 (0.152)

o | 458 |-0.0495 (0085) |-0.2690 (0.116)* | 03776 (0.129)* |-0.0308 (0.086) |-0.2475 (0.118)+ | 03860 (0.130)"

Sl 672 | 03591 (0.087)** | 0.0425 (0.116) 0.9606 (0.141)** | 0.3793 (0.088) ** | 0.0619 (0.119) 0.9682 (0.142) ***
8~0% | 00977 (0.087) |-0.0378 (0.114) 05381 (0.140)* | 0.1114 (0.088) | -0.0214 (0.116) 0.5359 (0.142) **
10~112 | 05651 (0.086) *** | 0.5606 (0.113)** | 0.8503 (0.138) *** | 0.5848 (0.087)*** | 0.5848 (0.115)*** | 0.8535 (0.139) ***
1219 | -0.1578 (0.091) | -0.0176 (0.116) | -0.1158 (0.148) |-0.1402 (0.092) | -0.0008 (0.118) | -0.1041 (0.149)
2~3%  [-0.9898 (0.000) |-0.8911 (0.000) |-0.5799 (0.000) |-0.9538 (0.000) |-0.8343 (0.000) |-0.5966 (0.000)

o | 458 | -0.165 (0.087) | -0.2138 (0.125) 01252 (0.127)  |-0.1586 (0.088) | -0.2075 (0.127) 0.1266 (0.128)

S 678 | 03894 (0.094)** | 03787 (0.126)* | 0.7920 (0.159) *** | 0.4104 (0.095)** | 0.4031 (0.129)* | 0.7925 (0.160) ***
8~92 |-0.3707 (0.096)* |-0.2592 (0.126)+ |-0.0692 (0.163) |-0.3462 (0.097)* |-0.2245 (0.129)  |-0.0734 (0.164)
10~11% | -0.0552 (0.089) 0.0669 (0.127) 0.1727 (0.134) | -0.0357 (0.089) 0.0900 (0.130) 0.1816 (0.135)
1219 | -0.1703 (0.094) | -0.4679 (0.136)* | 0.3756 (0.147)+ |-0.1555 (0.095) | -0.4469 (0.139)** | 0.3726 (0.148)+
2~3%  |-0.7415 (0.094) *** | -0.8302 (0.137)** | -0.3505 (0.142)+ |-0.7318 (0.095) *** | -0.8160 (0.139) *** | -0.3539 (0.143) +

iq| A58 | -0.5469 (0.089)** |-0.7956 (0.142)* |-0.1327 (0.130)  |-0.5278 (0.090) ** | -0.7476 (0.145) ** | -0.1259 (0.131)

Sl 679 [ -0.6959 (0.096) *** | -0.6289 (0.148) ** | -0.3592 (0.146)+ | -0.6781 (0.097) *** | -0.5810 (0.151) *** | -0.3639 (0.147) +
8~0% [ -0.7319 (0.097) *** | -0.9522 (0.151) ** | -0.2611 (0.144) | -0.7169 (0.098) ** | -0.9311 (0.154) *** | -0.2552 (0.146)
10~119 | -1.0451 (0.096) *** | -1.1359 (0.157) *** | -0.7107 (0.134) *** | -1.0556 (0.097) *** | -1.1350 (0.160) *** | -0.7173 (0.135) ***

OfIIE THX|) v v v v v v
L ) v v v v v v
o N 4,224 2,481 1,743 4,224 2,481 1,743
%jl RMSE 0.7017 0.7066 0.6639 0.7120 0.7208 0.6688

Adj. R2 0.506 0.500 0.534 0.369 0.334 0.444

16 0.696 0.676 0.826 0.708 0.689 0.844

2~3“°§J’ 174 0.391 0.423 0.390 0.390 0.424 0.394
i%ﬁ ooy | 189 ~0.250 ~0.248 -0.083 ~0.248 0283 ~0.060
Rt = | 199 0.823 0.582 1197 0.839 0.598 1.203
2tz | 204 1.379 1.270 1.372 1.364 1.237 1.389
2114 0.046 0.201 -0.009 0.054 0.235 -0.010

F 1) VE Sig HROO)E SYHSE HESIRAE

ololg.

2) + * ** %= (0.1, p(0.05, p¢0.01, p0.001 2JOfEL.
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