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2020; Beckmann et al., 2020). Al 23} g X4 A3F
of thet AT AA| BA] gt & S5 o=
FgolE A gle] AgiES 50l = F9
S XA355H= 30| Zsith(Bartels, 2005). oA
ol & Alat FAA A 7 £ BAV EA
57| %71 th(Lupia, 2014). 5, HF7} -
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Al (A 1) S84tk PoliticPre ference,; =
A9l i9] 7] HH A e oJulsh Fam
AR A AL 1~59] ZAE AT (Likert scale) =
BE 27 2255 BeAQ AT
= oJujgtth AlRA o2, FRA ggFo] “u$- A
Hz oy 1, “thAa ZE A o]y 2, “FL "o
3, “Thas HgA7olH 4, “ufl - K2 o 55 K
ofstAtt.

Tax, = t71°1 70RA ol Al SFA7F Fa= 3
ow 1, FHEA] o 02 2u|sh= HuH
Z*(dummy variable)t}. o= Tax;, o] S|HATZ
FRA7} 94 Aol A FL vt
THoF a > 0o FRA| itz A2|F o] KB
Ittt AL oush, ¥t E o < 09]
A FHA F7E A A JFS AEAC R e
o S,

X, = SFA olQdoll A A Ao dF= F
= EA|¥<=(control variable)2] HE](vector)o|H,
e AAASS] HEE nlettt. u, = A%

(error term)©]T}.

A

¢

PoliticPre ference,, = aTax,, +X,i/fﬂ + u;,

A
t=2017, 2018, ...,2021

& DO FHrs AN dFe vtk
SAE Hroln] ASEA &84 Awe W
Agol7] uize] HEry F§ SEaie=ilL
(random probability ordered logit model)S &

FHcHCameron and Trivedi, 2005; Wooldridge, 2012).

https://www.ejhuf.org



48 FHLAZ8AT M7 H2&

Conservative,, = o Tax, +Xfﬁ +

&2

Al = A DY FTHHESE oW
(binary variable)@ HESH Ao =, 7jQA 9]
A Ao] “Tha A EL o) we

i

o

4
Bofelgih. 2 (4 9 B4t A9 A

I
] D] S50 29 (4 2)9] T
tu]¥sro]7] wRof FERIZ ALY (random
probability logit model)& E-&FTHCameron
and Trivedi, 2005; Wooldridge, 2012).

PoliticPreference” = aLn(TaxAmt)” +X1't;3 + u,,
<A] 3>
Conservative,, = oln(TaxAmt);, +Xi/, B+ u;,
<A 4>
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fixed effect) & A7+ 8 IH(time fixed effect) 2
Q18] WASA (endogeneity) EA|1 S 2 a3 2= 9ict.
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(H 3) 7|=E7(descriptive statistics)

TH| M= SEN gl= ME SEN U= M=
T ot HEHR ot HEHX Mot HEEX
(Mean) (Std. Dev.) (Mean) (Std. Dev.) (Mean) (Std. Dev.)

SRIH d 3.08*** 0.92 3.08 0.92 3.42 0.95
X8 B 0.32%x* 0.46 0.31 0.46 0.50 0.50
Politic12345 0.04*** 0.77 0.04 0.77 0.33 0.75
SEAM| 0.02%** 0.12 0.00 0.00 1.00 0.00
IN(BEMA 0.07*** 0.61 0.00 0.00 4.78 1.51
SEMA 0.07*** 4.41 74.61 0.00 290.00 532.59
TR £ 0.79*** 0.68 0.68 0.66 1.60 1.12
=24 0.52*x* 0.50 0.52 0.50 0.61 0.49
oy 0.48%** 0.50 0.48 0.50 0.39 0.49
A 52.92*** 16.03 52.87 16.04 55.90 14.99
20CH 0.08 0.28 0.08 0.28 0.07 0.26
30ty 0.14%** 0.34 0.14 0.34 0.08 0.28
40ty 0.271%** 0.41 0.21 0.41 0.12 0.33
5004 0.23*** 0.42 0.23 0.42 0.28 0.45
60CH 0.17%** 0.37 0.17 0.37 0.27 0.44
70CH O 4 0.17 0.38 0.17 0.38 0.18 0.38
& 0Jot 0.22%** 0.41 0.22 0.41 0.09 0.29
s 0.32%** 0.47 0.32 0.47 0.22 0.41
HE 0.46%** 0.50 0.46 0.50 0.69 0.46
o= 0.15 0.35 0.15 0.35 0.15 0.36
At 0.771%** 0.45 0.71 0.45 0.80 0.40
SHIRXAE 0.14*x* 0.35 0.15 0.35 0.05 0.21
£2 0.20*** 0.40 0.20 0.40 0.27 0.44
Az 22Xt 0.55*** 0.50 0.56 0.50 0.45 0.50
A AR 0.24*x* 0.43 0.24 0.43 0.29 0.45
LA 3.63%** 0.91 3.63 0.91 3.79 0.81
In(aS) 8.26%** 1.34 8.26 1.33 8.87 1.81
ENS 5,043*** 5,622 5,849 5,328 12,045 11,363
7t 2.97%xx 1.24 2.90 1.24 3.13 1.06
Sk 0.13*** 0.33 0.12 0.33 0.48 0.50
g4t 0.08%** 0.26 0.08 0.27 0.03 0.18
o 0.06*** 0.24 0.06 0.24 0.02 0.15
QI 0.05 0.22 0.05 0.22 0.04 0.20
g 0.04*** 0.19 0.04 0.19 0.01 0.10
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(B 3)AS
TH| M= SEN gl= ME SEN U= M=
T ot HEHR ot HEHX Mot HEEX
(Mean) (Std. Dev.) (Mean) (Std. Dev.) (Mean) (Std. Dev.)
Ched 0.04%** 0.20 0.04 0.20 0.01 0.08
= 0.03*** 0.16 0.02 0.16 0.05 0.21
47| 0.18 0.38 0.18 0.38 0.18 0.38
Pabe! 0.04%** 0.19 0.04 0.19 0.0 0.10
55 0.04%** 0.19 0.04 0.19 0.00 0.00
= 0.09** 0.29 0.09 0.29 0.1 0.32
e 0.05%** 0.22 0.05 0.22 0.01 0.11
e 0.05%** 0.22 0.05 0.22 0.0 0.08
45 0.05*** 0.23 0.06 0.23 0.02 0.15
4 0.06*** 0.24 0.06 0.25 0.02 0.12
Xz 0.00 0.03 0.00 0.03 0.00 0.00
ME 0.01* 0.09 0.0 0.09 0.00 0.05
20179 0.14* 0.35 0.15 0.35 0.12 0.33
20184 0.15%** 0.36 0.15 0.36 0.1 0.31
20194 0.15* 0.36 0.15 0.36 0.18 0.38
20204 0.28 0.45 0.28 0.45 0.27 0.44
20214 0.28*** 0.45 0.28 0.45 0.32 0.47
ME 5 50,905 50,131 774
Feox e oxoes ZENDE R20tE MEN 20EX| 22 Gl ME 7H 4 Hao BraE sEEE ~Ede 2
ME|=E 90%, 95%, 99%0M SAMLE ROt 2|0l

A7E Rk "c‘.‘%oﬂ A, 2=

o FRAA R

oro. Aﬂ =

o+

8947}
Zo]A] 9t

SA7} Sk
ATho] ul%

o |
L ‘6_

T 28 AL FEAZE RitE A2 A
2 ZAFF AL AR of AR H|Fo] =T
HHH, SEA7E RabE 2] RS MES TRALY H|
30| 56%= FFAI7F FaE AE45%)°] Bl

H MEo] 3798 FTHEA7F RaEA g2 ME
(3.63)HTH i H o R T A%TE AoR %E}kk
o} FoET F OF 7F £5Re7t vl Al
o), SEA7 FaE A& A A5L2 194
2,045%F Yo7 FHRA7} HijE]A] ok HE9
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45.0
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35.0
30.0
250
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15.
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o
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o

0.0

xR

2T H7H M2&

oS e

m 2017

m 2018

2019

(1) ™RSO

2020

| 0]

(B 4y 29 8 4

Cha B4

m 2021

2 EiRALZ YTt ZRIHE 26,04070(0HA 5,208%)2 AmE A% 2.

2R FE (H) 2l=(d) HIS(%)
0 16,172 31.77
1 30,075 59.08
2 4,055 7.97
3 499 0.98
4 66 0.13
5 24 0.05
6 6 0.01
7 1 0.00
13 1 0.00
16 2 0.00
21 2 0.00
23 1 0.00
24 1 0.00
A 50,905 100
Z: 7R E TS 7170l 2 EIE 50,9052 AR E 2ASH 2.
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5,8499F xth e 2.06u}0] St} ol £57}
A3k 7 73 0] ABTAT G EekE A
- (Abraham and Hendershott, 1996; Capozza et
al., 2002; Howe et al., 2009)2] 19} 423t}

2. SEMIet AN g

(3 5)y= 7 9 oA 18 7 B
£ o E SHA| ol thE FA 4 FE &
A%t Ayt Hd19] T4 5 AER &
et BA A AgFoln, mE29] FEHEHPE FX
A Aol Hap(thah HaA B vl Hya)d
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(H 5) S2A F00i| T2 FXIH gk WA 7t

Qe =SR2 RIDS DU S22 XIDE
o (B5Hs ZXIH 4 (BSH ZRME H)
T =As | BEoxt | oze| | REA+ | Eaox | oM
(Coef.) (Std. Err.) (OR) (Coef.) (Std. Err.) (OR)
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30tk -0.03 0.04 0.97 -0.08 0.07 0.93
4004 0.13*** 0.04 1.14 0.39%*** 0.07 1.48
50CH 0.63*** 0.04 1.88 1.10%** 0.07 2.99
60y 1.22%** 0.05 3.37 1.75%%* 0.08 5.73
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HLHH —-0.19*** 0.01 0.83 —0.14**x 0.01 0.87
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20204 0.04 0.03 1.04 -0.16*** 0.04 0.85
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4) OR=0dds ratio.

50,905(2 & 1=2&2).
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A study on the comprehensive real estate
holding tax and political preference

Daehwan Kim'

Abstract

Even after introducing the comprehensive real estate holing tax to reduce housing prices, the increase in housing
prices continued increased the number of persons subject to the imposition exceeded 1 million. In Korea, where
most household assets are real estate assets, real estate-related taxes are socially and economically important, but
empirical studies are difficult to find. This study empirically analyzed the change in individual’s political
preference due to the imposition of the tax and the increase in the amount of tax by using the balanced panel data
from the National Survey of Tax and Benefit 2016 - 2021. The empirical results present that the political
inclination of the person to whom the property tax was imposed became 1.79 times more conservative. In
addition, the political affiliation becomes more conservative even when the amount of tax is increased. However,
the analysis could not be diversified as only 1.5% of the sample was subject to the tax. Since this study is the first
empirical study related to the tax, it is necessary to derive additional economic, social, and political implications

through follow-up studies.

Key words: comprehensive real estate holding tax, political preference, multi-houses owner, conservatives,

progressives
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