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1. Cao & Hu (2016)

2. Segu (2019)

3. Search & Matching

4. Desgranges & Wasmer (2000)


http://dx.doi.org/10.22034/24.4.271
https://ecor.modares.ac.ir/article-18-73264-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-29 |

[ DOI: 10.22034/24.4.271 ]

VYO IF ¥ binno; = @)k 8 kowi = 0k g Cannt Jlw = (sl drwgd 9 0uly) (53LiBl sloaiidg s dolibiad

5 slaals Sl 331 BT oy 4 (VFe+) S 5 obTs cglllae L5 ol o o
S S St S s s 51 45 ol 5 WS 4555 ] SIS (S aned
50 byl oo blie bLs )l g oS ik slolis g ad,e oo y0 Jld sloule o daly)
SRl (F a8 Sygo ol aanil (Seal wlie (s atil o o Jale Syl (o t05 423,5
S o (555 1y Sms (ST Cengd Gal8 5l Sges S Bum by (ile 5 pased B yas 05l
3 S5 g A die 5o IS 2 55 Ol LSS 50 oS it (e 3L ol Sogs a5
5 (WYAY) L, 9 oloblaz ((WYAY) Jlhe s a5l o dl Cldllas (S 50
o bl )l Sauza g Julse oReal Cladllas ol jo Lol o)l 5525 (V1) 00l L8 5 (5 02 90
el 8,55 )18 4z g 0590 55 JIB sladls p Slle 15U 5 48,55 )13 o)z 3590 Jelge

S ol o e sl 5195 e el e 5 olgon o sl GISE ol 55,5 1 sl
Ll 1) Jbd 5 (Real Jole g0k sl 5l JSaste (Sns J1k (2l 9 ooz LSl Wlgi oo
035 L Canl [S3 a5 03Y .0 ool (uled (g 5lwans by Jole SO ST L8, 0g0u 5l Sy ile
Cead Sl (59, JB A ol b jpa8 BB 02 4z 5 )9iS B ) ax ladlae
Ol 025 pols asdllas B aileslas )18 (ggl5Ty 0550 H9mme bale 0,509, Gk 5l 1) S
5 ol 0aids )8l B alexsl S 1L 5o WS lafele 18 o5 ol Slinies SIS
OSe0al wylie Sg2g aSul (pad laid 518 azgi 900 jomme bale (B, ozl 5o Sl ol
Gl 5SS b ol oads 4 5 13 58 hagh cnl Jae )3 S Sed Ol S S )0
03650 b 45 38,5 o Jlatl o S5 Se p J5 G5  Slls oS el Coped] o g
e Sloy b aijlo so oS0 ausss 5l JB 1) Sho aSlh w0,56 (gl > 1) S paseds B pas
ssbate ey tanles ad e b 5o 1) She 00 ()] 3 g abled S S T (ST oo a3
b o o Gl S0 5 ((ated Bras 0Kl L) (Jgene 095 50 4 Joe cnl )3 gl
o)) S gad Dl ol S5 S Iog o Shee  JB a5 e Bly b ols
Wloads (ilwad J1k (nl )3 35290 Glaaligy 9 Lo g ad e lojen (ul 2 ogdle 5905

b 59,1y JB a0l Sl 3l ol jgba aScnl oMl Giagh cnl sls ol b
8, Elgl pogdle yommefole Jao 655 4 Bayb 0SS (o oy et D (S Zuc
2 58 b esle g GBaxigd ol Shb cul adse Ceon Jalge 18, (S L (il 2
4d 56 Caow (0 Alanly lyieds Sl ol 99,5 ¢ K00 53 JB A5 0,5 0 SlaS )0 s5le e
Slaasdly a5 ol o8& g3la e cul Jolo sl gy cnl e ) 5Ll gLl
S og |y S 5k 50 39250

O G5 S sboliuys § siowd Gl iy y2i Y
aitee (VA9+) Sl cul ool ke giend Ol sl silises cilas golaidl wlaol jo


http://dx.doi.org/10.22034/24.4.271
https://ecor.modares.ac.ir/article-18-73264-fa.html

[ Downloaded from ecor.modares.ac.ir on 2025-04-29 |

[ DOI: 10.22034/24.4.271 ]

G5 6 5 3Ll mad ol ¢ s GBS 125 (S 1yl oo o JB SAE p Wl il Jos YVE

16,3 aisS o youas IS QLo s a5 wll ol Lo olle SO (Jad Cond o YU cde STl
S a5 a5 |y D i ol e el A5 o Lo S B el oS
@ s Sosd ol a5 aiS o Lo (Vo)) Lt 5 (oS puimed .l 0] 99290 Ol
locosd 45 040 o el oons] slacwsd 5l po e o 5l i ol el 4 8gh o ataS >
Lily 1) ol assT sl o (dad (55,0 51 i SOl g ploas aiile b ol ls (5 6,5k Coosd
s a g5 BB Sl ud b2 b hL slacieend aS cunl cpl WS co iy pa3

ez solasdl wlosl yo ool (8l g (65 S 0u g Jlo (o) slp IS H5bw
09,5 lo foylae Sledbl ogzg Ly oMae ol jUasl 1A ale s Jgl 09,5 10 .00 3429 Joo
au)La.. poe uc)B aS usl&} U"‘ l; ..\JJ..S/GA W’M (_,’.»)b.c g.:bUa.».n‘ ‘JuLw‘).v Jﬁ‘ 05; Sslen P9
wae 1l ale s o Joles @ a5 e ol Jow pow 09,5 0,10 3925 4150 Julge cileds!
5 wlie gl & aiee glados pilez 055 Culgiys Wls 35,05 ()18 (Mlis el
3590 30 o] il )o g 009 v Reali 5 S liigly, (slaiye hYs @ 5L Jelse adgl ol L]
Y NG A e g ) 3l Sl 086 Lle s (53]

Sl @5 IS8 5o (Feal wlie 3525 (Sas Jlb (o) b cadlllan 5590 £5050 ulul
S5 g (Bpan 05Kl b s 5L 50 lilas 3 sodedalie aS Gl o)l iE o] Seld
3o igd oo L o)l (Bras 05l L a5 Jeexe ol 5 anled oo e 0y > 4 pladl
aisles oo (5l 3 1y Sle paseds B pas 0SSl b )], Sl g Lol wigd oo Sl )] 50 Sle 0,5
30 9 ol Lol a5l asle cunS ad w4 S Glole ol Coge ail Sloga 05551
M3k 58 JB S 2929 15 (Sleo N - Y
il co (Sl S l B e Sle | > a5 sl ol JI Glaails p Sldle sy 30 s (]

S oS aildbgls 5 ((ords) (601, € 10,10 0929 I (Ss £45 90 a5 s azgi Wb
Sl oS Lias pl 45 ail cailolds g cadas o sbadls gl poe 5l L36 Wlgh oo g0l,] 8

. Case & Shaler (2003)

. Smith, Smith & Thompson (2005)
. Rational Expectations

. Identical Information

. Asymmetric Information

. Psychological Biases

. Heterogeneous

. Brunnermeier (2016)
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Aim and Introduction

The housing sector is one of the important economic sectors that, in addition to
consumer demand, also faces demand from speculators due to its high capital
return rate and low risk level. Speculators, motivated by the desire to profit from
future price increases, refrain from offering their houses for sale, resulting in a
housing vacancy. The presence of vacant houses reduces the housing supply and
can lead to the formation of a housing price bubble. Imposing taxes on vacant
houses is one of the government's tools to address this issue. The aim of this study
is to examine the impact of taxes on vacant houses on the housing price bubble in
the city of Shiraz.

Methodology

In this research, an agent-based model is used, considering four active agents in
the housing market: sellers, buyers (including sellers and buyers with personal
consumption and speculative motivations), developer, and real estate agencies, to
investigate the dynamic processes of the housing market. To forecast the housing
prices in Shiraz over an eight-year period, statistics and information by the
beginning of 2022 have been incorporated into the model, and three different
percentages of speculative buyers, including 30%, 50%, and 70% of the total
buyers, along with different tax rates of 10%, 15%, 20%, and 25% have been
considered.

Findings

The results of the research show that by applying a tax rate of 10%, if 70% of
buyers are speculators, the highest growth rate of the housing price bubble was
observed; that the decreasing growth rate was equal to 18%, that is, with
application of tax on empty houses, the housing price bubble of Shiraz city in
2022 to the end of 2031 decreased by almost 19%, and after that the application
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of the tax rate of 15% in these conditions was approximately 17% which reduced
the housing price bubble. But when the number of regular buyers is more than
speculative buyers (30% of buyers are speculative), the application of different
tax rates on vacant houses shows the least reduction effect on the housing price
bubble. Therefore, when 70% of the buyers in the market are present in the market
with the motive of personal consumption, the number of transactions is low. Since
ordinary buyers will re-enter the market with a slight probability, and the majority
of transactions are made by the 30% of buyers who are speculative, so applying
the tax on vacant houses in the first year will cause a number of speculater to leave
the market and the number of transactions will be less than before the tax was
applied. In fact, mobilisation of the current stock of housing due to the tax may
not have been high enough to affect prices which is consistent with Sego (2019).
Furthermore, the results indicate that increasing the tax rate on vacant houses does
not necessarily lead to a further reduction of housing price bubble. When more
than half of the housing market is in the hands of speculators, their power in
transactions would be greater, and the increase in tax rate in the form of an
increase in price will intensify the housing price bubble which could mean more
transactions between traders. In fact, traders add tax to the price of the property,
and increasing tax rates, in return worsens the bubble. So, here selecting the
optimal tax rate becomes critically important. When less than half of the housing
market is in the hands of speculators, the power of speculators will decrease as a
result, which leads to further weakening of the price bubble. However, to a lesser
extent when more than half of the market is in the hands of speculators, the price
bubble will decrease.

Discussion and Conclusion

The research results indicate that the implementation of different tax rates, despite
varying numbers of speculators, can lead to a reduction in the housing price bubble in
the city of Shiraz, although the effectiveness may vary under different conditions.
Moreover, it can create an appropriate income for the government, which can reduce
the class gap by allocating and optimally directing the resulting resources towards the
supply of housing for low-income groups. But the government should be careful in
choosing the tax rate. It is necessary to set the tax rate on empty houses in such a way
that renting the house or offering it in the market is more economical than keeping it
empty by traders. In addition to the tax rate, choosing the tax base is also crucial. As
mentioned in the text of the research, some countries consider the value of the
property as the tax base instead of the rental income, or a fixed annual tax is
collected.
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