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AQUFTBAE AR e-UEtR| o)A 22515 ol A= HA™EE
AZF A US4 A== 20228 7HA] EAEE R 20231 2022 H|o]E
At FYstckar 7Pgstqich B3 SHAE Huprt o=pE 4= glo] FAW

HA
TE 1% FFAA 2L °o1E Tl F 2,241709] EEo] FEH Y.

Lt A7

= 79 7 1] = DK 21E ASs] sl Aol 2R8E Hae
o9 BPAE o8Itk

HPP;, = B + BRITR;; + GRCTR;, + GRDIR;, + B,GRDP;, + B5CPI,
+ ﬁsCDt + ﬁyKOSPIt + BEJIPt + ﬁ;MZ, gy e /5}(1)

o714,
HPP = A%, tdo] FEuju7}AF A 4=(D9 : 2022.1 = 100) ;
Real Estate Tax Rates
RITR = FHE SYFRFAA A& F=2AE) 23t 71738 €(2018. 12.
31) & hE, /8 Y 3 2709, A8 ¥ 3L 1, ofd¥ 0
RCIR = & FIRFAA A& TA +3AE) 23 7178 L(2020. 8.

20) KB4 Hlo]ElE FH541910] dlo]e] wr} u]el7] Xojout 2fm Felol
deAE ZARtE FE EESTL WA ) U] oS Bgstel EAT)
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18) & Hd, AL = 20, W8 5 37E2 1, ohdd 0
RDTR = F33% SRS AM AEGORHA 21418 &2k W9 L0212
31) F R, HE & 270, 7R
GRDP = iA| %}, 1] /\]E‘?‘—;-_ BAREE AU Ad= gt
(1:}_'4 Hﬂn]—
CPI = 192 _{:H]X}Eﬂxl—’,lgl A Z T ZHSS] 1 2020 = 100) ;
CD = t229] CDOIYE)FE AR ZHHEY : Q%) ;
KOSPI = t22] THF7HA|42] AART 3T © 1980.1.4 = 100) ;
1P = t99] AREAT QA s dA D) Ad = 7
(&4 1 2020 = 100) ;
M2 =99 T3] AR FH(HS - AdY);
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A Sshe AFBAAI T @p) WLt A, B A 7H0l Fd=
e () W5 olgelset ol 71 AUl 29 7

1. 71€3AF

2 A9 7l ATE <E 6> AASIth 471> 201395 H
2023H7}11E R 9 Zd% FE 7 FA SRR o)A, ASEA Al F
ARpe AAAR S ARSSITE A2 S5H d=e] 4l FHd
Feljul 7 A A A G HPP) = 86.86°1 AL ST 89.730= UERyiTh §F
H SAEL A AGUESANGRDPIS Bt 11.18, FUFE 112002
Uepgton, 4 H4 )\H]X]'E7}Z]‘T‘(CPI)— 4.60, SUFE 4.59= G
o} €9 Hi CDEE 91YE D) 0.55°1% F5E 0.50°02 VERG
th 9 Hit FFIRAPEKOSPYE TR, FYTE 1672 U
A7 SR ¥ H%ﬂ*ﬂﬁxlfmp)_l % 4.602 2 LRt T3t

Ao o9 BF B3 AL 14.80, FYUSE 14792 AS & 5
Ak

<3 6> 7|IESAZEN = 2,241)

Variable | Mean Std Min |25 percentile| Median |75 percentile| Max
HPP 86.86 10.72 62.91 79.50 89.73 94.74 103.99
RITR 0.01 0.09 0.00 0.00 0.00 0.00 1.00
RCTR 0.01 0.09 0.00 0.00 0.00 0.00 1.00
RDTR 0.01 0.09 0.00 0.00 0.00 0.00 1.00
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Variable | Mean Std Min |25 percentile| Median |75 percentile| Max
GRDP | 11.18 0.839 9.13 10.72 11.20 11.57 13.21
CPI 4.60 0.05 4.53 4.55 4.59 4.62 4.73
CD 0.55 0.47 —0.46 0.33 0.50 0.97 1.38
KOSPI 7.72 0.14 7.53 7.60 7.67 7.81 8.07
1P 4.60 0.07 4.49 4.54 4.60 4.65 4.73
M2 14.80 0.23 14.43 14.62 14.79 15.03 15.18

) ¥a Ao
HPP = A9, t49] FEnjulj7}2 F{A|4(T9] : 2022.1 = 100) ;
Real Estate Tax Rates
RITR = FHE SHRAA] A&(eTA +AE) 733 717892018, 12.31) F 1
N, WY & 271, HRY & 37hE2 1, oFYdH 0
RCTR = FHE FRFA] A& (DA =AML 33t 7179 €(2020. 8. 18.) ¥ 1
7hg, HEYE F 271, WY F g2 1, oYW 0
RDTR = FHE TIREAA] A&7 F3A1E) 43 /L2022, 12.31.) &
1, IEY & 271, H8Y & 3L 1, oA 0
GRDP = A9, t49] A= A E QUS4 AFd=1 Fhes] - gk ;
CPI = t29] AHAETIAo] A2 ZHES] 2020 = 100) ;
CD = t¥49] CDO1¥EE) Y] AART I : 9%) ;
KOSPI = t89] F37EA)40] A= (S © 1980.1.4 = 100) ;
IIP = t89] AEZAZE AQAAR] (sl dAIL) 2] ARAET 3
(& 12020 = 100) ;
M2 = 189] T3] AA=RT FhES] Ay ;
&= ZkRF
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<3 7> FHE ZERESUM ME HEL = 17HE9 HEHZEL
HPP;; = B + BRITR;; + BRCTR;; + BRDIR;; + BiGRDP;; + BsCPI, + GsCD;
+ BKOSPI, + BIIP, + BM2, + &,

Dependent Variable : HPP

Variable coefft. t-value
INTERCEPT —242.943 —6.45""
RITR —3.044 —1.43
RCTR 0.056 0.02
RDTR 0.582 0.27
GRDP —0.834 —4.06™"

CPI —80.120 —2.52"
CD 4.553 372"

KOSPI 12.289 552
IIP 25.440 1.79"
M2 33.318 475"
F-3% 113.08™

Adj.R? 0.355

N of obs. 2,241

FD ¥g ol <3 6> dhHe] Wi L

) e xs A7) 1%, 5%, 10% 5014 $0144)
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<3t 8> FEIE SYRSMM ME HEE = 249l =M ZL

HPP,, = f + BRITR, + BRCTR,, + BRDTR,, + BGRDP,, + BCPL + [CD,
+ GKOSPI; + KIIP, + BM2; + &

Dependent Variable : HPP

Variable coeff. t-value
INTERCEPT —244.810 —6.36""
RITR —2.731 —1.81"
RCIR 0.189 0.11
RDTR 0.210 0.13
GRDP —0.832 —4.05™
CPI —78.264 —2.41"
CcD 4.547 3.58™"
KOSPI 12.360 547
IIP 23274 1.65
M2 33.505 4.66™"
F-3k 113.29™
Adj.R? 0.3554
N of obs. 2,241

F1) W Ao <E 6> 3P g L
F2) wRH Ik x= AZY 1%, 5%, 10% T A4,
<3 9> FHZ SULSUM ME HEY T M| 2L

HPP;; = [ + BRITR;; + BRCTR;; + BRDIR;; + BiGRDP;; + BsCPI, + GsCD;
+ BKOSPI, + BIIP, + BM2, + &,

Dependent Variable : HPP

Variable coeff. t-value
INTERCEPT —240.593 —6.15™
RITR —2917 —2.32"
RCIR —0.623 —0.38
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Dependent Variable : HPP

Variable coeff. t-value
RDIR —0.351 —0.27
GRDP —0.832 —4.05™
CPI —82.740 —2.51"
CD 4.702 3.58™
KOSPI 12.094 520"
IIP 22.757 1.61
M2 34.907 473"
F-Zt 113.56™
Adj.R? 0.356
N of obs. 2,241

F) WS A <E 6> Bhee) g

F2) Fwwk ek xs ZVZE 1%, 5%, 10% oAl frolA4.
T SUREAA MR FE de] ARl wE H=e] Feat
7HA9] Wss 272 Fake AR oyt 2ok A 20189 o
et SRS A& W2 1280 o]FolFaL, 11 82 HA
O} 353E o)ds Afr e 2AFWIAS Well 258s TRInd ot
ArE MR 2IREIAE 0.6%~3.2%7F A8E= Aolglth ot
I A= B2 24T 23 20189 HEA] of
& 3o ML 5 0L, AR 5 270, 2= Al

e T 3Rl FsAt 7HEel mAls e B Y F Lol
TR YRR gttt ol F3ll 12 314 A

= NE A1) SR &) R R A ¢

N
nx
o
o
o|N
o
N
(]

ofr

SESEEE R
% 9l s

) Vel 3
A7 B o)Hel (0] GhE Lheklich o= ohA oAt e} %

=
o
©
o
:\é
e
o
)
_fo%
ok
k]
=
o
ne
o
[\®]
=
e
i)
=
o
ne
‘{Ol‘ s OZ’L

f
=
®



FURFAA} 7] nlXE el B A7 6

o

A AR RS sl H= AlgARESkE oprIste] g4t 7+
= SR Ao Sk

Cheo2 11 o]F 2020005 F-a4t tho] 79 10 o] Foiof wht

el tiet SER-SAAN Al&o] B okE =S 8 188 WA
AL, GAIFA7} 359 oS B T SAWIAIS ol 278 & E
ot IAEEAER 2IRFAAIEO] 1.2%~6%7F HEE A olet
7 RN EASG U ez}t ol gidt SAIEE A 8=k
ojuf 2FENRO] OFlei= FTRAIE 20%, 35E] O 30% F7HAE] A&
5ok

ol T3 Hsl A= EES EHT B3 20209 HFRHAl digt
TEHEA AlE A3 E Y 3 UhE, AR Y 3 2719, 2=l i

¥ 30 Eol B A 70l miAle 9 EH ANEE § 0, IE e
203 AL F 3NN BF AT A B HERAA
Q). ol Fx FHFFIAAE Faat Aol AlgARESEE o718t
of A 7H S QAALR SRR o= o sl ot 2018 WA

JollA| SAL R Wolgo]al 11 0|52 20208 7H &

ook

i/
=
2
o,

ne

o

PN

N

=2

T
N

o

o
r
iy
o
[
o
ok
=
N
r
=2
rir
-
)
e
ru
Iz
_E
i

Ir
ol
E (
T
offt
ﬁ
)
o
o

gtEles 129 310l HPEAL, S
o] o) FEol &A= FLREHA| YAl 3F

o] A=} o]F v R [JHM 215 Sl flol A= RS A4
A o

3 A3t 2022 thEEiRto]] tigh SE-FANA AlE 3] TR Y &

o
17
d,
=
o
{14
o
=
e
)
o
e

Oll
[\)
)
e
1)
)
oX
{14
o
W
=
e
=2
>
!
=l
Jo



64 AIFeE FA A7 (FE AN A48 A23))

For & 5 ok
HE AXEA T W) AQUSAALGROP) T AH]AF] F7E FAIA]
IR AHIETIA S Py FsAE 7HE0l folnldh F(—)Q] -, v
of AT T Wl cDEE 91¥8E (D) ¥ FHF7HSKosPyE F
%

F= A AR YERRH. ol ¢

So] 4717t £ v Fel7t Sebie] 29 sbhe] 22ty o)F Felt
H3x0] ol=¥l F8 Fhzo] stefbll Wi Aotk Ea oot 4
AL ) BT SARHET Folnlh (o) FFgom H

FAF ufoi7b2o] R Foick o)S B3l Fote] ZUHSH AFQAAA

T
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x
18
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e
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AHAEZINS, CDRRISh FUEAAS, 1

23 Balgt AR BE S5 A4 golnlet Ggre njHich

3. 37HEA 22 /SR / A SASA

F7REA oM FEFEAA AlEe] WEe] A= Fsit 7Hg0) v
FE U 7 FAA] B TIERIOR el 2(2)9] BEE o]§3to
71 AT UA ASFEA S 1447 e 1A, B7=, IS
FEHoR FES TS FAb, T, B, Uid, SR IAE S
A= RS 2Eal NIFSEARA, LIS, SHEE, S
T, JehRE, debd, A8EE, BEE, AFSEARI=E 1 99 7]
B o R Siste] A4S FAIF o= Ao Feuljul 74 FeA] 4
(HPP) Al =3t SAFAA] B 7R ool 714 SR 4=(MHPP /
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NMHPPS /NMHPP)E F8H5ith. E3F, 7|E0] GRDP ¥ T4l =it 5
MFA] D 7IeRAe] A QW FSRIAMGRDP / NMGRDPS / NMGRDP) 2.2 5
Askgict. =i o]-¥ A9 HlolelE Rt HPP R GRDP W4 9]0
= AT FLsH A8k

MHPP/NMHPPS/NMHPP,, = B + BRITR;, + BRCIR; + BRDTR;,

+ BMGRDP/NMGRDP5/NMGRDP;; + BsCPI,
+ GCD, + BKOSPI, + KIIP, + BM?2,

Ty e /}_}(2)
TR Al AELE F 1, AELE F 204, WEE F 370€
ol S, SN, F|EAe) R4t o) vlR Age A7 Aww

W olgfo] <IE 10>~ <3 12>9 Tt}

<3t 10> FHE SYRIMM ME HEL = 1HHS| =23 /5HBFA/

7[EtKIge] lH2HZ L
MHPP/NMHPP5/NMHPP;, = [, + BRITR:, + BRCIR;, + BRDTR;,

+ BIMGRDP/NMGRDPS/NMGRDP;, + [sCPI,

+ GCD, + BKOSPIL + KIIP, + GM2, + &,

>3 BIHEA| 7|EFX|
Variable
coefft. t-value coeff. t-value coefft. t-value
INTERCEPT | —418.613 | —10.61"" | —336.066 | —8.317" | —181.338 | —548""
RITR —4513 | —2.027 | —3.601 | —1.58 —2.574 | —138
RCIR 3.810 1.63 —0202 | —0.08 —0.652 | —033
RDTR —1412 | —0.62 0.535 0.23 1.040 0.54
GRDP —1.163 | —4.59™" | 8.469 142" 5.884 28.09™
CPI —208.951 | —6.28"" | —110.051 | —3.23""| —22.231 —0.8
CD 11.321 8.83"" |  4.587 357 2611 243"
KOSPI 23.007 9.86"" | 12.612 529" 8.993 46"
IIP —6407 | —043 16.204 1.06 32.130 257"
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FEH SINESHA| 7 |EFR|2S
Variable
coeft. t-value coeff. t-value coeff. t-value
M2 88.982 12.09™" | 44.559 5.92" | 6.228
F-3k 320.96™ 161.59™ 129.9"™
Adj.R? 0.8991 0.7283 0.5449
N of obs. 396 660 1,185

F1 Wg 4o

MHPP/NMHPP5/NMHPP = t8°] =3/ 5/HFIA) 7|efAe] Feiujuy714
ZHAIG(TSH] 1 2022.1 = 100) ; Real Estate Tax Rates

RITR = S SHR-SAA A&(6DA F=XIAIE) 733 71 Y(2018. 12.31.) &
Hg, 718 & 270, H8Y 3L 1, ofH 05

RCTR = 3 ZE-SAA] Al&6DA +3AE) 33t 719 €(2020. 8. 18.) +
HE, HPYE F 20, APYE T 3L 1, olH 05

RDTR = FHE ZIREAA ME&(THA F=3418) &3 /1 Y2022 12.31) &
HE, HPYE F 208, AEYE T 3L 1, oFH 0

MGRDP/NMGRDP5/NMGRDP = t519] ==/ 57133 <A]/ 7[efxe] FAIE s

H A QUiSAAE] AAR T Fhee - ek

CPI = t99] AMAE7EA]4=] AR T FHH$] © 2020 = 100) ;

CD = t¥49] CDO1¥E) a2 A= T : 49%) ;

KOSPI = +99] 5714149 A2 3 (9] © 1980.1.4 = 100) ;

IIP = t82] AR AR (e oldAIL)) 2] A= 3t

(] : 2020 = 100) ;
M2 = t99] 3R] AR IS - A
&= A

Z=0) wrk ok k= ZEZE 1% 5%, 10% oAl o).
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A F 2HEQ $EH /5HEFAl/
7|EtX[Ee 3|HEMZ 0t
2T H EIH A 7|ERI
Variable
coeft. t-value coefft. t-value coeft. t-value
INTERCEPT | —410.422 | —10.25"" | —338.499 | —8217" | —184.496 | —5.46™
RITR —4428 | —2.81" | —3307 | —2.047 | —2281 | —1.72
RCTR 2.905 1.57 —0.140 | —0.07 —0.122 | —0.08
RDTR —1480 | —09 0.243 0.14 0.605 0.44
GRDP —1.157 | —467 | 8478 1423 | 5.886 28.12""
CPI —216.824 | —6.42"" | —107.587| —3.1"7" | —19.075 | —0.67
CD 11.870 897 | 4545 334 | 2525 226"
KOSPI 23.668 10077 | 12.621 522" | 8.993 453"
IIP —9272 | —0.63 13.713 0.91 30.350 245"
M2 91.396 1227 | 44.725 5817 | 6.018 0.95
F-3k 325.9™ 162.23" 130.26™
Adj R 0.9005 0.7291 0.5456
N of obs. 396 660 1,185
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MHPP/NMHPP5/NMHPP;, = & + BRITR;, + BRCTR;; + BRDTR;,

+ BMMGRDP/NMGRDP5/NMGRDP;, + [B-CPI,

+ GCD, + B,KOSPI, + BIIP, + BM2, + &,

A SIHEHA| 7 |EFX
Variable
coeff. t-value coeff. t-value coeff. t-value
INTERCEPT | —396.168 | —9.79™" | —333.524 | —7.96™ | —182.106 | —5.3™
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= BIHZAA| 7|EtX 4
Variable
coeff. t-value coeff. t-value coeff. t-value
RITR —4.815 =377 —3493 | —2677 | —2407 | —2.18"
RCTR 0.577 0.34 —0.780 | —0.44 —0.519 | —0.36
RDTR —2244 | —1.64 —0317 | —0.22 0.137 0.12
GRDP —1.154 | —4.62™" | 8481 1426™" | 5.886 28.14™
CPI —231.471| —6.78"" | —112.671 | —3.19™" | —21.525 | —0.74
CD 12.598 920" | 4708 3367 | 2.570 223"
KOSPI 23.856 10177 | 12313 5047 | 8.647 4317
1P —11.197 | —0.77 12.952 0.86 30.526 246"
M2 95.458 12517 | 46.360 588" | 6.744 1.04
F-3¢ 331.15™ 163.09" 130.65™
Adj R 0.9019 0.7301 0.5464
N of obs. 396 660 1,185
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< Abstract>

A Study on the Reform of the Comprehensive Real Estate Tax
on Housing and Real Estate Prices

Choe, Hoe-seon* & Yoon, Tae Hwa**

The government has implemented policies to stabilize real estate by gradually
strengthening or relaxing tax rates. The property holding tax rate has a
stabilizing effect by lowering the expected return, thus suppressing real estate
demand. Additionally, when the tax burden level increases, it may be reflected
in real estate prices, potentially passing the tax burden onto the prices in the real
estate market.

The decline in real estate prices due to the comprehensive real estate tax
system by the present value of the expected future comprehensive real estate tax
is called tax capitalization. When the comprehensive real estate tax system is
strengthened, it may cause tax capitalization on real estate assets, potentially
leading to a temporary decrease in real estate prices. Based on this, the study
empirically analyzed whether the strengthening of the comprehensive real estate
tax system for multi-homeowners resulted in tax capitalization on real estate
assets and an actual decrease in real estate prices. Additionally, since the
comprehensive real estate tax on housing was sometimes eased with a change in
government, the study also broadly analyzed whether this had a significant
impact on real estate prices.

The regression analysis results of this study indicate that after the amendment
date in 2018, which strengthened the comprehensive real estate tax for
multi-homeowners, housing prices decreased. However, following the further
strengthening of this tax in the 2020 amendment, there was no significant impact
on housing prices. This suggests that only the 2018 amendment was perceived as
a shock by the market, leading to a decrease in real estate prices due to tax

capitalization, but the effect did not manifest after the 2020 amendment. On the

* Primary Author : Tax Accountant, A Tax Corporation GLOBEE
*% Corresponding Author : Professor, School of Business Administration, Gachon University
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other hand, in 2022, the comprehensive real estate tax on housing was eased,
and the scope of those subject to higher tax rates was reduced. Analyzing the
impact on housing prices following the easing of the tax for multi-homeowners
revealed no significant results. This could be interpreted as real estate holders
lacking trust in government policies due to the inconsistency of real estate
policies.

Additionally, because real estate prices can react to regional characteristics and
the impact of the comprehensive real estate tax reform on housing may vary by
region, the analysis divided the country into the capital region, five metropolitan
cities, and other regions. The results of this analysis were generally similar to
those of the main analysis. This study is significant in that it comprehensively
analyzes whether changes in comprehensive real estate policies significantly
affect real estate prices, considering the government’s alternating implementation
of regulatory strengthening or easing policies according to real estate market
conditions. The study’s contribution lies particularly in its nationwide analysis,
followed by a regional breakdown into the capital region, five metropolitan

cities, and other areas.

P Key Words : housing, comprehensive real estate tax system, real estate prices,
tax capitalization, amendment of the tax law,

comprehensive index of home sales prices






