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Abstract

The greenhouse effect, caused by large numbers of carbon dioxide emissions, drives the introduc-
tion of a carbon tax. What and how much will be the impact of carbon tax upon housing prices? To
answer these questions, we build models involving the utility maximization of consumers and the
profit maximization of land agents, where the carbon tax is taken into account. Furthermore, we
try to measure that impact with provincial panel data. The results show that a carbon tax will
cause a decrease in the balanced volume of housing transaction and increase the equilibrium
housing prices by 0.0418%, holding other factors fixed. To conclude, the carbon tax policy can
promote the energy conservation in the real estate industry, and does not have a significant im-
pact on house prices.
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Figure 1. Pre-tax & post-tax housing prices and housing
transaction volume
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P (0.01) (0.46) (0.33) (0.02) (0.00) (0.00) (0.00) (0.00)
Ince -9.5 -25 109.9 124.7 —65.9 -11.1 175.0 300.6
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Inoi -16.8 -3.1 105.7 83.6 -17.8 -3.4 146.9 161.4
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Inod 0.3 0.2 72.3 57.7 —24.2 -8.5 187.4 208.5
P (0.63) (0.59) 0.17) (0.63) (0.00) (0.00) (0.00) (0.00)
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Table 3. The cointegration test
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Guita P&
Panel ADF-Statistics —7.548571 0.0000
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Table 4. The results of regression
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Inpd 0.623™ 0.907™ 0.668™ 0.500™
(10.70) (9.26) (5.10) (2.67)
Inpd 0.0422™" 0.0472"™ 0.412"™ 0.234
(5.82) (2.60) (3.50) (1.16)
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(5.55) (4.46) (3.33) (1.10)
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(-0.93) (-2.20) (-0.17)
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(0.63) (2.07) (-0.15)
_cons -1.998"™ 0.857 -2.614 -0.0223
(-5.89) (1.01) (-1.96) (-0.96)
N 370 370 370 338
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—0.0595665+*d10—-0.0528295+d11—-0.0646639* d12 +0.0260912 *d13
(0.02199) (0.0721) (0.0215) (0.0436)

MK —[EIREERARE, LA — B e DU RO IE, TESE 1 2 /TR A2 IERA 1. FRATHRR
VE AR B I A I R LN 0.14, XA HANR B LRAF RN OLT . B ARG N 1%, 547 1
RN 0.14%, X — FRELAE 5% R E AT T 22 .

BT R IE AT AN (AL BRI, DT T ARRRAIN B3 IR, 34 7 RE B BN i A R R
Wi, T X SR PR T BB R KK/, BT A el E R BB

T BRBBLR I E, WAFERIA ST AR EI AR ZR . BUTEREBBIBIR, RERE
XS BRI, X RAEA B0, XA R RN, X BORBED MM 4% . JRHI5E(2009) [20]
BT, a5 HRETHNBERE, #E BB KT L 5.

MR 5 A5 2013 4EBRBLRLR KA 13.75 J0/Ml . M4 76+ 55(2011) [1] MW FE AT 0, B —
K B3 B 2 [ KRR 0.574 I CO,, RIRAL ALK 2 2055 J i il AR 3 11 7.8925 Jo/~F- 5K .
s (FEGETHESE) AIA 2013 FAE TR 5 R EE AN 2643 T UK, BT LABRBUTAERS T 2
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Table 5. The carbon tax rate

5. BRAFERAKFE

e 2012 4E 2020 4
BB T/ COy) 10 40
Horbe JRURRRA (FT/mE) 19.4 776
JE B (T 30.3 121.2
TRIMBAL (/) 295 118
SRR o/ 313 125.2
FARSBERL O T3 77 2K) 2.2 8.8

3 AT ARG 0 0.2986%, 4 FEUAAN TG IN 0.0418% . HHIFT WL, HAMFEEAZRIER T, BB
FAE £ S EUH M FUHRE 1D 0.0418%.

4. LERIE

AR BRI S BUR IR S AN R S At SR DRV, ARSCRR AR (e 2 T RE DRV
A P RO R A o (EL R T B (A ACRE 5 B30 SRR iR TR S A AT Ml R s 7 AT M R e AR 388
BET TR ) b3k, 32— P B RARM b5 048 . Bt B, ASSCRURRBLX B i AT BE 3 B 2 i b AT 1
HTHEPERIAITTT o

ARSI ST BT, 73 At 1 9 O B ORAAT 9 LR B P A B KA AT N R AR B4R 1):
BB AR 2> B8 s i 1) L Tk BA R S5 s R 52 By Bl AEBRIER b, A0S F DR RZ — 1]
RN, BRAIE T BSR4 18

BB, ASCENL 1 BRI SR 5 A AR EE K, BUR S RIEER 2): HAbI R AR
FEAZRITE UL, BRBIIHIE 2 S 805 0 BUYHE N 0.0418%.

IRIESEE DRI, BRBUITIE T2 7 3985 55 R A Hy e iimkob, RIVBERE — e e et b5t 47 it
AERHE . RAELE IS 2)AT A, BRBEUCR IR 2 = AT AR K, BMR KRR LA tam
Wro LRELLEMRL, AT b3 A7 ALY B & B AT AT 1

B O
FEARRR T, AR 7 EYEERNB0HET. N H KRS —ER S RA R,

E B IR HRLS T AT L F 3 B AR IR SRR o 78 01 1) T 22 DTS5 LAV B AR i R 52 e RO AR BB AR,
AR SOEAFE 1 BHAFEAR AR 2L T BAR IR IISCRE, AR — IR
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