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(A EAT: , EAE by b= 500 Xt 6 FE AR S = AT e Ky sh i FH AT B0 R, S O e ) R B e AR &
J&& 5 By B AN BE T B 5 Al AR A K e
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PRI K | BRI 43 A R o s AR U R 2 R o R R A 4 R A S L B
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e T IR E R SR SR NS AR R (UG TR E A, 2013 s il AT NEE 7 ,2016) . T E
AN S5 AR B n ) 25 B s Ak 2> LAk, A8 0T BE IR RO 43 BE RN IV B 43 BC 1Y) O M O BR ( Stiglitz, 2012
Piketty ,2014) . Hl, 38 E A BL I 25475 DL RIEERL N 32, SR B SR (A BAE, 2014 7 2 A1
U 2017) , TCIEA BRI RIS AA TS5 5 A F- S5 A BsR Ak Ve R . VR b BB 1Y By ™
B 25 7 2 0 s AU A B )RR SR, I FRSE LA, B 5 7= B — B 5 7= (L 1Y) [ 52 e
BIAEC, RIS B 14 5 7 W 8 A e Bl A A B8 T 0 B sk PR R PR b o 7 Bl s AR A 7 2R
IR PERRAE (X272 K ,2019) , FERXFRE LT, AR F5 o = BB i 0 12 2 70 55 5 10 5 7= 43 A RSO
SIARARBL T BB A0 M BRES RIS A0, A RE 78 53 & 152 5 b Bt e O 43 B VR (5 M
A252,2015) , PRI, AN RERRAR G b = Bl B0t B AR 2 5% 1) o by | 38 AT KR 5 B i e B X ek sE
JiE B AFINE B A BL AV FH 05 X AN TR) B i =k il 15 1 T 8 ™ A= 19 22 L 28 B F1 43 BC 800 JiE I
BRI,

AR, Bifi 5 X 8 1) G 7= B SO R T TR, 56 T 3 M 7= Bl (%) T B e A7 2 WL 28 % ARz ATiAC
A W& Sy ECRUN AT IR B A3 2 TETIRERE N 7 T, B 22245 B i 46 R 58 35 BURF A BRLA B2 1
R AR BB IFAE (B RE 55,2014 5 X255 20155 X1 i A7, 2018 ) o = 5 55 (2014) A TR 7E
R A B KO B AR T, g A REARR B B LR, [RIEH AR 38 ik A F BB R B
W E B, DA T AR ) 20— 320 30y (R B 5 B e 2, M AE D b B30 D0 5L A 8 1 2 L o K
o A X ER IR T S RS A B — R N T B b e B AR 0] BB A S 1 BSOS - 43
BE T X5 WP (A 52, 35 758 A5 49 /(2006 ) 38 2 0 B3R [ 35 AR it DL AR 21 ANk
179 A~ BAEWC LB S 7T REDRAS A BSOS K 7 b 7 W B A 22 L, I B R RS A 24, )
Myl SO T AT T by F B 4y BOREA T R AR TR R ), R b BUR R R R AR O
ZESC(2014 ) AR B FE 1) T 28 AR K A S IR T T 5 b = B S0 () DU by 28, IR i 76 A TF)
75 % T BB =B i E b 5 B FE B AR 12, 5% —23. 9% Z 18], AN B 7= Bl gl 4 T 5¢
T BUAR R E LE K, Bird & Slack (2005 ) i 13 XA [6] 28U [ 5¢ 5 = Bl (4% ELATF 9T ke B0, e
B MBSO A7 BB 2 2% , RIKE R0 4% IR0 TFHARAKT- (8 5 b = B S A 7 Hh
T BURSCA AT 5 A 2R LR 78 & T e 51 s b B o b BORFICA B 249 19% , Rk K
Y10 18% , 5 M=t jii hy sy R ) T B AR U,

TE 5 1 7= ol 6T 72 W28 5 149 5% W 8501 5 T 9% 7k ORI SCHR (2012 ) 3 1o 4 8 2 745 I AL — i 22 1ty
( DSGE ) SR8 T B b = b o405 R 5 A0 A8 Ak 0] B 7™ A 19 22 W28 B 30007, T o b 7= o el T L)
B RUFA 55 1 I RETF- 10 55 728 20 I S B804 2 W26 5 U0 o, (L [ s 0, 5 oF 2 R 448 5 7y ok — 26 4 T
e, X145 (2020 ) K iH 9% 4 RGN SR 9 A DSGE #5E8Y | IR SY b5 b 7™ B e %5 39 2
BRI I, K T 55 H =B 5 o= - 2408 o th MU A s 26 7= 5L BH 2 4 i
FH RS R 20 5% 5 9% 1R e EL AT 1E BT AR08 A B AR AO ] 1 R B (2021 ) 3 i 4 ik A B
WA~ A3 B A Rl 24 T FIARA T W A 29 SR Y DSGE AR | 4 8 18] 1) 52 8 AL 9 R oA 4K
ST — ol FRE VAL 20 R0 25 B BTy 3 1) o bt = B B 0 28 B 1 K N & Rl AR I w2 i), R R AE K
Wb s b = B A B AR SR BRI R SRR BT 2, A5 b B A AN 2 iR R G 1 4 il XU
(o, 2RI RIBEAS (2021) 5 B M= Bl g | A v T8 — 3 7 ( CGE ) M5 AL, 3L 2017 4 [
BT 2 BAR 72 B , AR A3 A T AN ) B 7= B A S8 0 3 [ 22 W 28 5 ANA Tl 7= A 5

D BRSO, X BUTEAS E FA 0 GLHT A7 26 PR 0Tk 22 B M A 53 077 1y B X 4 O 0 8 PR T K IR0 610 45, i
W BLECE B B4 SO ARES T =  2 A RAL RS 5 B R A = R I LR GR 5 i
T E A
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M), AF 5% & B s Ml B A A 2 X = 1 T B R B B A B TR I X IBUR T 2 AR IE T
S, Stihler(2019) #4841 5 44 55 HL 55 1T 4 1 Bl BT DSGE #2858 R AR PR B AN
G BT 3G B by BT AR I AR 55 20 B AR B A R T2 i ol R ™= RS

FE B 7= B 6T i BRSO FIIVE & 4 B 1 5 i) 7 T 75 8 A 4= 512 (2015 ) A1 3K [ 2002—2009 4
16 A8 17 B3 P R A 50 b v A i D %) D b B 0 4 ) ) 4 AR 7R T A
JURh B3 B P= B AR IS 28 , I S AT TR AROUR A IS A RS- 45 (4 52 0], % 0 7 B %) 0T 8507 T i
SN NSRBI 21% —41% £ 45, Cao & Hu(2016) {5 FH A7 [ 52 B2 16 i 4 ( CFPS) B k17 1T
G H = BRSO 2 AL, & AR A8 00 F s = Bl oA Btk — 26235 R RO B0 X A )
(14) 5 1 7=y ZE R A TASEARL , R B AN SR o e T A AL < 4 NS (B S A A 6 (5K
FzE— g 2016 ; A 45 2019 ; X AIXI ¥4 ,2020) , Berry (2021) i FH 35 7= 28 5 B4k & ¥
5 [ s W7 B TP AL 5 AR R R BAA ZaR v R & G EH R T i 2 8ifh, (R
85 (2022 ) WA [R) [ 52 b b = B i SR a0E (3R ) M, 20 s o5 [ s b = B 3R (GR ) M 22 SR i J AL
A IR o BSOS AT B T2 o B = B BatE e, 9k OF- 48 (2023 ) 1Ak A SR FEAE 7 b =
Bl HASFH T AN LR 55, D b= Bl X Wb & 43 A0 A7 — s 396 [ 81 VR ) A5 00 i AS PSR T
UNER 5 1l = B ek G s o — 5 KT, X0 At A 3 ) R AR A

by P BUE— N — R sl A B BLR X T R R R Ak BUR A RN
AT AR X M B AR A W AT B RS A 2R A FERIOUL)Z IR, D Ml
B XA RIAERS 57 g AE F= R P & b O AR BE 19 FE B i S LA T R T S 5T o0 AT
T Z A PR B AT R o7 A 25 A R R R 5 78 202 T, B b B AT BB S BUE  H  FR R A
FE R T 25 44 () 28 A s A2 43 BC 7 T8, s 1 = KT s B e I A R 8 43 B 25 77 A LR AE A . B
RISRE , A ST IR G b =B 11 2 RN 43 e 858007 1) SCk A7 AE LT = AR 2 - 1 28, A 42
ARFEMEA AR I BE S BT B 1 7= B8 XoF 22 L2835 1y v o R, TG 20 1) S o M AR, =5 AR A o 3t 7= B
SIAJG 1 22 AL S SRS A R & 3 L 2 M, LU, IR 1) 35 1 SOU0 45030 114 1 b = 6 - T
BN ARIFT L5 B A Je B X5 A AN AS AR G B, R 2 A — MR SR A HE SR TR 8 B e B Y 43 B AR
IO, [RFs X6} o b = ol S B & 43 A AR AL RIS I B R0E B, BUAG SCHR X s i =Bl A S 0L =
Hi = RAR B B BT, X5 LA B = B A Bl 114 [ 422 ) L 2 00 10 00 ol 5 40 B 40 1) 2 L 28 0 540
BCRL AT R

AR S AR S B AR R Z A S B AR AL (OLG ) |, T LATESE — BRI HESE N 43t B b 7 B
() 5 IR 5 A BN, . X AR R RRAS 2] i 5 AL HG BE 1 AR IS P IR W A5 B2 R 55 7 T ) 5+
JE  FEANF B BOR G T 5 B MRS T I L 28 Ur D3R, Az i N AR 1 ™ 8 B 5 44 DL S A
FIA & 43 BCRAE , DATAT REAS B G- b PPk 26 T IBUR 19 22 WU 0 45 20 OS8R o XS J0 1 A A 2 SO A 7
()R JE IR TR , Bewley (1977 ,1983 ) 1 e AR 5 1t XUBS: 5 R 58 e i A BUAH 45 6, SE 3 T
PO N AE AL Bl RO Bk R D TR RE DD R R T S TR A A R AR AR R e
Huggett(1993) | Aiyagari (1994 ) 7£ Bewley FERIHESL YIS T {5 b8 249 SRR F51 55 14 i 25 19 5% ), Krusell
& Smith (1998 ) 7E—A~HA i = 1) — M S A AR R vh 5 | A BR 2 55 0% s R & 40 A, Kiyotaki et al.
(2011) & T prtth = BOAEZS J5 | i el f T M RN GEAAE g B 7™ B A 7R X A S A A
11 R BAEAE AT 5387 . lacoviello & Pavan (2013 ) 7E—> 5 Bt MA AR S B AL th 5| A T 41
P AAR BT, e B T 64 R w0 5 o A AR 5 ey DC E T 92 [ A9 5 LA R 0 0 A
5055 BUAFIE 53 A0, BEAE Z0 AT 3 D B X B SHOUL IR 5 1 52 i LA B IBUSRE () 2 SN, .- Favilukis et al.
(2017) HESE T A5 A i by R 3 W8 s 404 00 S5 Jo Pk A AR — R S AT A AR, B9 17 il 9 29 o XU
Wy FNF) %] B A DA 2 A BE B2, I8, Kaplan et al. (2020) | Auclert et al. (2020) . Achdou et
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al. (2022) FERTFEAEZ T Y J& T 57 b AR B LR 2 (HANK) |, 20 M7 1 R 5 bk AR 48 24
IR BT TR S R RS AR B AN PSR 5

AR SCHE Tacoviello & Pavan(2013) AYFERE 380 T 74 98B 9 AS B 4584 LA DT B A [ ) B8 S il
SEH  TEICEERD BT LA B, S LT TR s A WD M BT DL, B Hl e B AR I A
XF S (R BREAE LL SN & 2 ECR 2, HRU BADL I3 A s ™ A B 00 81 R 114 2 WL 22
5RO . RS T8 I FEAE WD B [ i AR T 2Bl A0, 7E DR AR 5 WL S A E I O T, A
FL53Ar (B 4558 1) B B0 R B R A A B e R 5200 A ST RE A RTS8 LA 5 T < 55— a5
FEPEA R A AR S BEA b g | A T 288 57 S IS8 AR TR B, R T E i & T B T S
BORCHE  FE M IERE 51 A B b Bl SEIAE e — A SIS A BURE SR PN B9 5 b ™ B A 22 W28 5 5 4%
BCRI . 55— 3 A ARl — N BT S B oW A AL DR SR BB A | A3 A7 IR 55 Bl A LT 9%
R 25 28 T DR S AR AT I B b B30 ) 5 23 AR R 0 0 28 e T A 1 A 17 30T R 3 T 7 2 002 T I o
ST BRI  S3 TOAK SRy DA AT A5 R T RO 18] A e 1) e ASARADL T A A Y Bl S A — 2 )
B, 5= TR BB R R (IS O T 3 A AR M= B 1 [R] s R A SRR IESE T )R
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SCHEAE T RIER A L HE T < 55 8B A48 5 1A b b AR D8 20 o 1 S B Pk AR AR A
AL BOE 3 86 =070 e AR A S R0 IR | RS o Ei AU 0 T 28 L SR 4l b B 454 (A
FA & 43 BCARDL 5 26 DUFR 5328 53 B AN ] B b Bl il e A B H 8 SR s 55 WA ie S EUR A 7 o

= RRORE

AR SCHE— A5 A B b i BHRHR O 30 24 SR f) S B M A (At AR S B B R i AT 3 2B %
AFASHL 55 TS EL D H B PO R B, B ) BRSO 5 — R B e T LS e R
FETE 5 ) 5 BRI, X S8 5 BT PR AR AR 55 Bl AR 77 28 W06 0 s O 55 5 55— R T Ii 1Y)
EPRALAE T 9% 55 BN E] FH 55 I A2 o L K R B K 3 38 1 /I T BRI o B T i R4 B K
290, HREMSBF A B 2N B I B R — 3R 53 55 = U RO HARE R AE BRI S | SCH T
JRFIH AR AR SR R TR 4 5 S I AU 1 B b B B W s MR B A T 1 T B A A

(—) JERERI]

BRI AR B e AT AT T 0 iR KA A T < T, ARG 57 B A 7 3R AR T4, OF A A E
BEBLER A IRR A A T + 1 AFF IR B AFAR BRI pen IRIRSG: . Ji IR DA— @ MMERAATE B T —
W oy, ARERMAERE @ 3 o + 1 RYAAARER 1T, NIE RECFIR RS 1 . B AE R s REE
FETFT-AEGI =X (1 —x, . I, A X_ 0, =1, FREME, 7=’k —~ 44+ T
VEARIR I S ARAR R . AIMATEAR WS 55 32k 7 3 AR R T Co A% B2 5 T AAAE 57 Bk o

S B AR R BT LR OA

u(e,s,l = 1) =loge + ¢,log(bs) + d,log(l - 1) (1)

Horc RN 9, LRI B PR L - 1, s BAE R IRS . &, Il b, #RRIEHL, 40925k
FH R B3 AT R AL, 0 KL A EAE B Z [N R DX, 2 ho> IS 0 =1, h =0 I,
6 <1,h A JE RAFA Y b5 = T AR, [RIRE AR A 557, AA RO UG & o A2 s AT LAE R4
A B AL B P HAL, ©

JE RAEIRIRETIE i 55 S RAFIA 1R o, & T3 IR SRR IR G IR IR G AT 2509197 5))
PR B, AR o BYJE RTE « HIR9 55 B A2 7708 2, , o g, R SARIAHSC R 57 s A 7= R 24

@ AEBICH PR ICIR E AT RN A0, T 55 b 0 53 R A fo T L,
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ARG R AR R T AR R B, 2 MR A R e 2= {2 b
RN R AT KA e AR R W I . = Pr(z,,, =21z, =2) 2 R TR G7 8 A7 4 T (2) Rl B/R
A REEHIERE o, E I N5 SRR A . m) N7 SR BB RIBIRE RN Y
55 BRI «

§fu =Tonzl if a<s T (2)
A5 RGPS IR KT EGR RS BOBLF WA 7518 -
! L. =
y;” =onzl -¢, i a< T 3)
Y. = pen if a>T
BT R IR IR A pen L TIP3 THE I —E Bl pen =vy, if a>T,y, H)8
RF3 T3 v WIS EL,
L1, NIHRBLRLAR AEN o 1R BAE ¢ B HASRAN 0TS 9 BN
fu =Ty (4)
Ja BRI SRS 5157 b, , 127 SCATI ML r R, =1 + 1, B105 b, WIEAGRE 6T,
TAARREHRE . Dty BEAE A A5 DY AR i AEAT I, S RBBAE 3 my, LAY 55 ™ I (H B m,
EE B A TUA 2 S  m, m, #NTF 1,

b, < min{myh, ,m R(y, ;R .0, | (5)
. E [y .
ﬁ%%%WARuM&MJ:m+ZLH'%£@?%%ﬂﬁ*4k%%%A%Mﬂ%ﬁ,

MBS v, =yh + 35 v ABUSTEARIA . W 7, AR BBLR, 2 m R A A5 Z 5k
T MG, JEREAGEARITREL £, AT LLRR R .
l, =7r(e, -b,) if b,<0 (6)
PG BEA BTG «
Y =1ty =b,) =&, if b, <0
y, =-rb, if b,=0
M JERAEE R 0 Bt (b, =0) I, J& RABLS BTN 0 SLE, I JoT: Sl 584 i
Bl o A1 b7 0 J& R AT BT 2009 s W= B, 1% v, WD M BEBLR e, HRAEH, ', =h, +1,,,
' R FE RAA WS 557 b, BAE D JE RSN s 1 B
O o=1,(h', —e,) if h', >e, (8)
Ji R KA BN INE
Uy = E(Y By ule, 5,0 - 1,)) (9)
Hop B, & 5 RAHSC RS BLIR 5 e R v B 2 M, U AR By S e 2 0 J IR BB A s
(9 B AT B Ty, R Ji RAFIE B o % BOHER,
(=) ERbERT]
SRR A e s g, RA PN IRGE . — 2 s AL R &, OF BT 45 8 Rl RN BE 5 — 2K
P D BEA AR 25 T AL D B0 s B AR < Rl 1) BE A% 8 ek AN 1) B 2877 i JC A 3t 7 A Ay 7 Ml
A P, B 72 RPN BT A AR T 2 i A AN A, ik p, AEREE— AR 55 I 55 1O At
TR ZAFPRUE G — AL BT A R A S T AR — B B 7 A R A B
p, = E, (Wj (10)
Hor, 8, NE—m B RITIHR, 5550 A SCIRGE SRR 1 4% IOA bs Ja R A &5 E
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fiti & 1 EL B B T AR B P AR
(=) =R
B it T 3 2 S8 AT 1), BB AN A | Az r= 5B 1 TR PRI A — B A% R AR 7™ pR A
Y, = K* L™ (11)

Hrp L f K, 3 iR B ST B LB A, ae (0,1) &SI s A G, &)™
WA N IK, =K, - (1 -8,)K,_, . HEHAFRII AT H, =H, + H, , H JHAE G R,
H, s Ar R N IH, = H, - (1 =6, H,_, . C, )& RIH 0S8 A #
IR A O, B R IR G R .

C, +IH +0Q +IK =Y, (12)

(1) BURHART]

R T TR DU AR B, B A8 T 95 B 57 S Ir AR B WS A AR B B, T 2R B 57 3 T A
BURIBEA BT BLI N LU IR, BR300 7, o7, 7o B B S AN SR BLR «, R AR
e, BURMBLKECR W RN N7 = (7,7 ,7,,7, ¢, | IRRBURF MBI T, T2, 5
SRR G S Pen, MIBURVETH 2R3 6, , FTRR A .

T, = Pen, + G, (13)

SMBUT, =T, + T, + T, + T, T, NBUMTHRBICA T, 55 ST B, T, R AR B AR Bk
AT KB BISOA . BUR BSOSO S AT SE B R4 J5 F0 T (36 53 T BUME 9% G, .

(1) meflifbln

PREL D, (2,,b,_, ,h,_, ;B,a) K JE RAETF S PR bty SARE AER 50 B4R 7 i
oA, S EBUIEOR a7 BT R STE AR S @, M w, (R, \p,o MK EmMALR
RIS, AR 2 00 A SR 58 R AR A G 100 9 3 S AORSE T A Re 1) 55 B0 A 7 B RN B8 AR — 55 5
HR ORI AMACIRAS B AR BT ks . BRI, M @, (2,6, b, 5B, a) S A AR AN TR e e
TR T ff O 22 AR i (H X RS S E R R R U E T AT, AR A Krussel & Smith
(1998) FYSAE B0 43 A1 1 — B HE BE A F0UIU A SR AN A%, BRIV fUh T Sy > 30 5 AR 1 1 0 8002 i — 10
A TR LA R, 3R T AR K M 187 Ak T8 I A mi s S A A I 8 A

JE R ¢ PR AR f R N 2 ot ST b, AR BT 09 55 7 W & A b,y o TR
SEANAAUAR 5 77 W0 & 8 X5 (25 35000 390 %) T8 R RS o it 2l MR 28 1 ) 1 BEAS 7 1
K,_, SR JE &M R EOR R T SR A RS stk . [ «, = {z,,b,_,,h,_, ,K,_, | R
TR 17 12 TR BT AR o IR B, 19 E Ry s ULk ml A an T i 9 e

V,(x,38,) = wrﬁn}gﬁ,{th’;(xt;BJ + (1 =1V, (x,38) 1 (14)

o v RV AR A ARG R R A 5 B (B PR, AR M R T = 1 FOR AR I ST By

I'" =0 RRANMRKF D . (A 3 R ECH .
Vil sB) = max tule, bl = 1) +Bxen 2 7, Ve (xasB) ) (15)
s.t.(L+7)e, +h, +W(h, ,h,_) =y, +b —Rb,_, +y, + (1 =8,)h,_, ="
b, < min{mhhl,m},R[} e, =0,l € [0,[] s
K, = FK(K[-l) L, = FL<K1-1>
h, > h

FX A F" JEARYE Krussel & Smith (1998 ) J5 ettt Hi e A4 43 08 A FN 55 2 -5 i) — 3 9 AR 1) X 4%

ANEREL, 5 28 2 AR RESE SLANTE
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W(h,,h, ) =¢h,_, if |h —h_ |>0
Hob g B2 G A =B, FFE TR R A R A .
Vi(wsB) = max fuCe,sol =1) +Bxon 2 oo Ve (iasB) L (16)
s.t. (1L +7,)c, +p,s, + ¥(O,h,_,) = yfl, +b, —Rb,_, +y, + (1 =8,)h,,
¢, 20,l, € [0,l],h =0,
K, = F*(K_,),L = F'(K,_,)
M5 RGN B I RAFWR T, Vo, (2,1 38) =0,
(/) Pt 2 A
T8 U B v A Y 0 SCELAEAE PRV, (258 sy | SBORBREL L (%,58,) b, (%,58,)
s.(%,3B8) e, (x,38) L1, (x,38,) | (TS W B (e, HLE M8, 15 2%, 55 shiit4h) . (i &, F81RA
IRIRE AR EL D, (2,0, h,_ 3B, a) o XTEEDWEIARLS B AERY o FIBFIA ¢, A8 (R IZ, .
lw, b 2 R p, b oy AN 2 AR B K, L, Hy A0 BURBOR R8T = {1, 7, ,7,,7, e, |, iBIKS:
SCHY Pen, ,BURTH S-S 6, FUEAZB A 2 F(K,_\ /L) RN LL T 58— MR AL . %
SEBRECR 7 048 | R, w, ,p, | VLRGBS )7 TR FX RN R (5 R L SR I 1 SR R B 1R I
AR A, 58— ATATA 1B A R o8 25 P i A A VR 2, 43 5 IR S5 B A P AR A 2% 8
WasE . 2=, BRI Sy sh iR g g . S, U BRSO RO BLISCE IR A T
BRA TN g2,

= SR E SR

AR SR e ) — W1 2 R —AF, R RER R R A GG AR I R 21 8,60 AR AR, B v ARG =
90 %, NI/ Ai K H CEIC H EZ 580 1 2018 45 A L ke R A 45cdie | h T R8s 5 450
— AN AL BE , AR SCR T AR AR RS AL B R AR 21—90 % Z (A4 AE AL T AR v, SRR T 5
PR 2s 2016 4 A A 1Y LB RISl 2290 A4 A (2010—2013 ) ) o B — I A2 N B35 TAET- A
BB A R R AR TR BRI E . AT RIS RS n, R T A NS5 =R 54
WY, A Sl v 27 RE A B R A (CFPS) 2018 4E VI AF Al i1 T %8 R S54RI Y C R, 1
i Z TG TG 5 21 G A NS5 sh A F= e R B0k 1, ) 32 27 AN 55 sl A 7= 32 31 ik e
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Effects of Real Estate Tax Reform
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Summary: In recent years, the reform of the real estate tax has attracted a high degree of attention from all sectors of
Chinese society. This is not only because the reform of the real estate tax will affect real estate investment and residents’
consumption and savings behavior, and thus affect social resource allocation and total output, but also because the real
estate tax will also affect income and wealth distribution. The degree of inequality in the distribution of real estate wealth in
Chinese households has reached a high level and has a tendency to further increase. The degree of inequality in real estate
wealth distribution largely determines the degree of inequality in total wealth distribution among Chinese households. The
exacerbation of wealth inequality can increase social rigidity and may lead to a vicious cycle between income and wealth
distribution. Currently, China’s tax system is still dominated by indirect taxes, which are generally regressive and cannot
effectively suppress the mutual reinforcement of income and wealth inequality. As a direct tax, the real estate tax has been
given great hope for improving wealth and income distribution. However, real estate investment still has a significant driving
effect on China’s related industries, in order to ensure the healthy and stable development of the national economy, the real
estate tax reform should not have a significant impact on total output and the real estate industry. At the same time, real
estate taxes may have a regressive characteristic. Therefore, it is necessary to make a profound study of the macroeconomic
and distribution effects that may arise from different real estate tax system designs.

Based on the model of lacoviello & Pavan (2013), this article adds consumption taxes, capital gains taxes, labor
income taxes to match China’s current tax system. Using China’s macroeconomic demand structure, tax structure, income
and wealth distribution data, the model parameters are calibrated. Then the article introduces real estate tax. The possible
innovations of this article mainly include the following aspects. Firstly, studying the macroeconomic and distribution effects
of real estate taxes in the framework of a heterogeneous individual overlap-generation model. Secondly, analyzing how
economic decisions such as labor input, consumption, and investment of heterogeneous individuals will make corresponding
adjustments with changes in real estate tax rates and exemption, thereby forming total output, economic structure, and
distribution patterns at the macro level. This effectively solves the problem of dynamic inconsistency in static simulations
based on micro-survey data. Lastly, while maintaining a stable overall tax burden, the research studies the macroeconomic
and distribution effects of the transition from indirect taxes to direct taxes through the introduction of a real estate tax and a
corresponding reduction in consumption taxes.

The main conclusions of this research include the following: Firstly, under scenario of universal-levied real estate tax,
total output exhibits an inverted U-shaped relationship with the increase in the real estate tax rate, and the Gini coefficient
of disposable income, real estate, and overall wealth increases as the tax rate increases. Secondly, the reasonable design of
the real estate tax exemption is an important part for improving the distribution of disposable income, real estate, and
overall wealth. Lastly, during the process of tax structure transformation, the ratio of consumption to total output increases
as the real estate tax rate increases. The real estate and the income distribution after the adjustment of the consumption tax
are also improved.

This article provides several policy inspirations for the design of real estate taxes: Firstly, under scenario of universal-
levied real estate tax, as the tax rate increases, real estate investment tends to decrease. However, a reasonable real estate
tax rate setting can promote industrial investment growth, thereby increasing total output. Secondly, universal-levied real
estate tax may be difficult to play a role in alleviating income and wealth gaps, and a reasonable real estate tax exemption is
the key factor to improving income and wealth distribution through real estate tax reform. Lastly, while maintaining the
stable overall tax burden, the imposition of a real estate tax and a shift from real estate taxes to consumption taxes is more
conducive to increase in the proportion of consumption and improve income distribution.

Keywords: Real Estate Tax; Overlapping Generation Model with Heterogeneous Agents; Macroeconomic Effects; Income
and Wealth Distribution
JEL Classification:E17, D31, H20
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