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ABSTRACT : This paper is trying to test if the acquisition tax rate cut can make the demand of
the house increase in Korea. The house demand function is derived from the consumer’s utility
maximization problem. So the house demand function have 7 explanatory variables(sales price, rent
price, stock price, income and 3 dummies). There are 3 dummies on the house demand model, one
of which is the dummy about the global economic crisis, another is the dummy about the heavy
tax on the capital gains, and the other is the dummy about the acquisition tax cut. A panel data
approach is used to estimate the house demand function in Korea. The panel data is for 15 regional
local government(excluding Jeju-do) for the time period 2006~2012. The result of the estimation
shows that the sales price, the rent price, the stock price, the income, the global economic crisis,
the heavy tax on the capital gains are statistically significant on the house demand model. Specially,
the sign of the estimate of the heavy tax on the capital gains is negative, namely the decrease of
that makes the house demand increase. But the acquisition tax cut is not statistically significant
in this estimation result. That means the acquisition tax cut can’t increase the demand of the house
but can decrease tax income of local governments.
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0.014 0.014 0.011 0,010
Gy Bz
(1.25) (1.29) (0.93) (0.88)
N -0.262° -0.261° 3 -0.263" 0262
s (-9.16) (-9.14) s (-9.19) (-917)
F23% ()=t BAES vtk
BE=10% 2 FoAM AFIHEE 714EE Ve,
= 5% 59 oA AFIMEE 7174EE vER.
* 2 1% 79 A AT S 7174EE vER.



4 (6)3 4 (1) FA4 Ast vzt 53] FASA A2 AA AHeS =4 7
AR, A5AE a7t T 80 v G WS FFEOR Fo|iA dh= BA HRE F
SAHCRE FolatA edstth S AA|7HA 0] FE A ek AAE A Bl - 2
FH 20 MR FF I FAHLE Folgt  APIA SR wEA SR glo] AR
A Gk ol Ee FY 8= F7] R0 A ofste] Q1o ® Argaf ke 53] AA
oJaj o] Folx $k7] Wzl 7HA Aol thgt 7] ] 3HA]| - o] A R-e] 43 AAo) ofd F
o]l A&LHU7] Welgt #58 4 Stk FEFe] A 2 oJsf HA4A H v
AA7FA 2 Kospi Aol thet 821 FA14 HolA A AFAE ST FAE S o]
O% FoWY, Fe] FIE YR Q) A &) sith
Al 89} FAAG 891 T8 2 Tl o) Clgo] T1geh F5ik A B2 8 75
A AN AL T S Aok T 250] F7F 07 M4 gA] FEske] MU A S 9
S T F9 9 STHItE A8 E2 @ gk ol AR F5 7 s A
g AT nhsl] Zo] Apdolt), ofH Ago] T1Eet

AR A 54 71 9] sk A A
I Z2& St e A < Sink AR 8 Ayt 24
SHE 3L A 2 ol Wl F8 7HA el g

A ARE AER 20110 3E7E 1097 28446 wE 0 74t 7P 2 olfrolth
A e Aol Sk jhA o] Fe A e 7HAE A ot FHol o8 AFEm,
of A2 Y= Ag FASAE st AATHL Ao 14 7)15S Fx 2 w) AR Y]
sh7lelle FE7h vk 2318 AdEE AWE  of sl Uuk YHS SlojA= ok Ao|t}
st whE 7|A &) geke] & Aol At ol Y HEA 7HE AR Q] 7]uke
gk ol Al 9 A oA FE ) ok3lA)7) T, A AFEAS HEATH EF A
AZIE FASAE Qe AlfloE Il AoR 2 AL A sl= AMolal & 4 ) AR
olaf gt 4= Ut} o] wjFo FHEAE sy Bt BEA A 127 k2 727 9l7] wio
ARl Aol 548] & Aotk 53] HEA s 22 o el 0F e A T
SAlE Qlsh7k 22 FHl 20119 108 AdE M) FQle A Re] Eake of7|3lA ©r}k u
aoin] A= T8 A F7hEE Y S7HEl ZA] ARE Fe BHFEo] 100% o133l & Al
Hla) M9ro 2 FofE 10,9677 1A 1199 Ao A =09t 7o 3k Brp 2R Aoy =
= 2318 dadith weF ASAE st 8 gheel REak gR) wekS vlEsof gt o] 9}
£ T7H71E SRIoE ALk e A F S H=ak 714 sleko 2 olal HaElE L 9l
o] T7HIE AEHNS Aelth wEbA FHEA = FUNE Uik RUE s 3 oSl tigt
& Qlehs Al 9 Aavhke FAA 9T BEAS niEele AU 2 A4 gk
= op7Igitt. o] el HEAE dstol thak Al njg s 8 Aot}

& A3 AAo] o]Fofx|of & Zot}, ok e AXNY B A7= 57} 545
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