PISSN : 2465-9754 eISSN : 2508-1292 https://doi.org/10.30902/jrea.2026.12.1.129

Journal of Real Estate Analysis -

Updates

http://www.ejrea.org April 2026, Vol.12, No.1I, pp. 129~147

RIYBATA BT BA71H2 AMEISE o
S0 BTt AFEA

— - (L

An Empirical Study on the Assessment Ratio and Equity of
Official Housing Prices in a Small and Medium-Sized City
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I Abstract |

This study empirically examines the equity of officially assessed apartment prices in Naju City, a
local mid-sized city in South Korea. Using apartment transaction prices from 2023, adjusted to the
January 1, 2024 assessment date, the study evaluates horizontal equity (intraclass uniformity) and
vertical equity (price-related equity) by applying ratio analysis such as coefficient of dispersion,
coverage ratio, and price related differential (PRD), conventional regression models, and quantile
regression. The results show that the overall assessment ratio in Naju City is lower than the level
announced by the central government, while horizontal equity is generally acceptable; however,
the ratio in Bitgaram-dong, a planned innovation city, differs from those of older urban areas.
Although the PRD indicates acceptable average price-related equity, conventional regression
results vary by model and do not provide a consistent interpretation of vertical equity. In contrast,
quantile regression results reveal a consistent pattern of progressive vertical inequity across all
regions and price quantiles, with stronger progressivity observed among higher-priced apartments.
These findings highlight the need to evaluate assessment equity in local cities, and demonstrate
the empirical advantage of employing quantile regression as a complementary tool for examining
vertical inequity in property tax assessments.

Keywords: Apartment assessment, Assessment equity, Assessment ratio, Quantile regression, Local
small and medium-sized city
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== 2212 | 23.01 | 23.02 | 23.03 | 23.04 | 23.05 | 23.06 | 23.07 | 23.08 | 23.09 | 23.10 | 23.11 | 23.12

O{oH7F24X]= | 101.6 | 100.0 | 99.0 98.0 97.1 96.2

95.6 95.3 95.1 95.1 95.1 95.0 95.0
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%3 SRE v, TEAS FH0E 3
Y5 9 Ao 74 Barek AR W
E40] Jrja o FA et ol o5
SuA - 5AA YA BN B7He 7R
S SIS 7124 2AR 715 e

H 2) LZA| OHIIE ZAIZHZ AMMIGIE S| £HE SmA
T EAA2=(COD) 0| 5=(COV)
LiZA] A 6.23 9.14
E = 5.43 7.18
S 2 XY 6.87 10.45

Z : COD, coefficient of dispersion; COV, coefficient of
variation.

ot USA] oFHE FA7HE AAREGES] COD
©} COV= (It 2yl AlAIst3iTt.

COD9| A%, UsAl AAl= 6.23 02 Yt
FENGRT} (REA ZAI7HE ARAA &
Q}HPO ANA AAREA] - - - 9] B BT

Z(RDS 9 IAAO7F AX Sk F2dt &2
7l~c HeY] Wol sigohe 2oz FRldt. A
g AuEd, Ul A 5,432
2 H]_ﬁr_x% Urg H}?j H.I7].a]—5 g x]OdQ 6.87%2

iAoz B tet, 99 W A7 A4

18

COV 9A] AR Ak Bl YAl 24
£9.142 yeyton Wrigks2 7.18, Yrte
5 9 4192 10.45% YA} Yiws 9 Ao
oA AT WEA o] At A o 34 bt
EPS BR1g 5 9ok ol B 24 A3t
S} A7, Wis A9 $8H FPAol
W7leks 9] 2| o] v]§) A A0 2 FFFRS A

b o ==

5) Al- - T A & FIPIE (D) (FELFH, 2024b)

1=k s] WO Aot X0 Chst 7|1=
R U 2EY COoD (BSFE)~10, (BEFEN~20, (HEX|)~25
J1oiE HEy PRD 0.98~1.03
K|zt HotezE WAt HHHHSE S (GIlA) B7ERI ) 4 - 5191 103201 0jZ2&t
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A}, ohl, 35 SAEA R 249 Al 94 7
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eH oz A et 99 0 2240l tha
A3k 202 SRIET. o] olntE WA 1+ 2
22 9 98 S4o] o] AF 0T Bmg F7A

2) 724 934

UEA] ot E FAIZHA AARE &S] AR
FB/32 WA PRDE &3l HESICH, 4
= (3 30l AIXSFEE PRDE AARHSE
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7} e o] A|HEFelBo] Al 0 & =AU}

9
3}

=7 Uebs A7) GRS, 1R
_C’)__

Bt F2/de SJulsiet. W o= PRD gk

ol gttt 53] S7kE 9 A9 PRD7F
JHA Lz 19 o ZH sk, SA7H AlAEEY

£ 224 FPYS WHFHL WILF ¢

o+ =X

o8 R WEL FF, F v
Ae A4k,

[¢)
T
ol
-

A ]
Z7ro| A= PRD7} 1S 23bsto] &
%ol Uehdtt. ol= B+l 5

BB, S FA% 7R (B 4) 7124458 I1HBRARP(PRD)
e AR AtsTZ | AR 715mZ | PRD
(& 3) X2 7HABSARASPRD) 12} 0/3} 0.617007 | 0.613831 | 1.005173
g AR AT | AR7EEZ | PRD 19] £24-291 0[5} | 0.620623 | 0.620598 | 1.000041
LA ®A | 0.615311 | 0.613644 | 1.002716 29{ £1}-39{ 0[5t | 0.616419 | 0.616676 | 0.999583
WlE | 0612642 | 0611421 | 1.001997 39 £1}-49{ 0|5t | 0.607340 | 0.607076 | 1.000436
Wl o X% | 0617501 | 0.616897 | 1.000980 49 14 0.615148 | 0.612522 | 1.004288

Z . PRD, price-related differential; AR, assessment ratio.

140 httos.//doi.org/10.30902/jrea.2026.12.1.129

Z . PRD, price-related differential: AR, assessment ratio.



Gyein Lee - Dongwoo Hyun

olo] A L5A] obuhE BAI7 AN
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U] AA|, drs, 1y 9] 7
e EEECL CEELE
EAHol= PF 3 (4 4), Cheng (4] 5),

A1 A
1S

T [

b

bl
o
=

848 re -{>

£

KP 234 7), Bell 2F(4] 8), Clapp ZF (4]

A 23}, PF 283 Cheng 204+ U=
AA et Yrters, YrHs 9 A9 RFofA
ARtgEo| F54t 714 ol wet
Sot= B7FFRE Hol= 2o s
AAH7IA 0] E2 ol EUSE

AiHos £ Audgel 48HL, 17t
oftE R 242 AAEEe] Holrl Aol
SRS AAFske Atolth. ol Wk

A B2 SOl QA Basol, WaA B
HolA 2 v FA7HE AR 744

=
9y 8ot on, Aggo] uj$ A et FTHA o A5oHA] Al Qa2 HolET
IAAO EF(4 6)2 £4 diiolA Aolstsir. sk, KP o)At S0 24 ool dis
374 Ak (& 5)el ANt sitle] Fat w2 g, 7 Sl ot
(B 5) AN JHM ASES st 312N 2t
PF 2 Cheng 2& KP 23
LA s YIRS Q| LIFAl | WIEE (WIS Q| UFAl | WIdsS (WS 9
5 0.606™ 0.602" 0.608™ 0.995™ | 0.956™ | 0.999™ | 0.989™ | 0.957” | 0.982
! (0.003) (0.009) (0.004) (0.004) | (0.014) | (0.006) | (0.004) | (0.014) | (0.006)
Constant 1,784,737.161" | 2,877,193.400 | 1,462,677.827" | -0.391™" | 0.154 | -0.206™ | 0.700™ | 0.564™" | 0.355
(842,072.406) | (2,648,826.174) | (818,201.915) | (0.081) | (0.120) | (0.050) | (0.078) | (0.118) | (0.048)
R? 0.973 0.920 0.977 0.983 0.916 0.981 0.983 0.916 0.981
Observations 925
Bell 28 Clapp 28
LEFA| s LIS Q| LIFAl | WIS |Wrs 9
5 0.654™ 0.447"" 0.689™ 0.996™ | 1.026™ | 0.982
! (0.010) (0.051) (0.009) (0.005) | (0.019) | (0.007)
5 -9.838E-11"" | 2.289E-10" | -1.778E-10"" - - -
2 (0.000) (0.000) (0.000) - - -
Constant -2,691,912.554" | 27,404,811.59™" | -5,020,466.917™| 0.564 0.004 | 0.812™
(1,179,908.274) | (8,353,275.884) | (1,019,723.715) | (0.092) | (0.360) | (0.136)
R? 0.974 0.922 0.981 0.978 0.876 0.972
Observations 925
1) e 242 10%, 5%, 1% QULZENM EAHCZ QoIn|gte 9JnjE ()2t BEEQAL

2) PF, Paglin and Fogarty; KP, Kochin and Parks.

Journal of Real Estate Analysis Vol 12, No.1 (April 2026) 141



An Empirical Study on the Assessment Ratio and Equity of Official Housing Prices in a Small and
Medium-Sized City

GFo] FopA 2129l B 7

ol A7} ofukE 9] FAA

AL go] 7} obmtE o] A 0% B e
Hl2 85T 98-S |3k, PF 9 Cheng
w4 gelE Aol e}%&m. oleigt Aol
=514 94 o] Agelt 7w e 4
51 Al el olgt Sl £ 4 948
2 mojzr

Bell 2%} Clapp 2% 2] 7450l ol Hth &
W7t ZEE QT F BY BRoA A
Jolat W7} ulskAo] BaEglod. 1}
, W, Wis 9 29 7t 971
 B7} Aol BA =] o] byttt

»odN 1’ oo
o 2
oy ol
2 o HJE

H
rr
I
29
_{N

ol FAIZHA AAIG RS 444 WAl &
U3t WPAE 27 nce, F2H4 E4T 71
R0] pzo] e} oA A58 7Hs Aol 9
2 AARI B3] 2% SAEAR 24E W
P53} 71 RS FH0R 3 WS
29 7ol A Aolst Aar} edrhs AL,
224 YA o] FAIS B A0 Ssto]
a|Asks B WAV e-g Holztt

olo} Zo] BARH RHE BRY 544
B4 B4 Aok 48 g g U9l o
2} Aolsh] hehton], SUgk Ahazol tshA
T §7h 729 Wepe] YusA oA B2
% 9le-g Slstert ol 444 PB4 of
3 geto] B4 o] 7pgat 24 Aol vzt
A ST 4 YSE A, B B 91mY
o) Avjgro® FAHE AN 524 g
S TUs o 2 AsHs dol SHAt
ole-g ou|sie. thut, Balo] 48 BE Y

142  httos.//doi.org/10.30902/jrea.2026.12.1.129

ol 7H4 Sze] wet A AIAE %
o] PAFHE BL, UFA ohtE A7

T U,

0.9,
(‘E
oy
_(?L
rir

7
3 SARATO B FAA AANGE 5
= A

ST} ofo] 2 o
of, 71 sEER BA
% g4 727} 0|97 YRR A S mrk )
os A AL
AAH7E 7L
204 YA BAof ez
&ote], Clapp 28 7|Hto g
71 A= (E 6o AAISHH
AR HEA AF, YA oftE FA7HA
AAEEYES A 2910l 24 F12Q] 214 &
BEES Hole Ao ® Yehgtt ol 3¢
= WA A ERE oty =t BiVFEs 0 YUk E
Q] A ¥ F-E]t AN E FLH T
o], B #HolAM 714 o] Ford s AlA
WG EC] A 2 & FotAl= B7H 27 A

Sl 5S4 & Stk
3

A

74 A

Y _‘E-L
lo ok
&

d

oheE, A8 BB e BeE - A
M= Aolgh PAH Balt YA HAE 712
o Wy, 39 EoloIAE LAH BYBAY

HEr} Ao s gt sz mRay, 2



Gyein Lee - Dongwoo Hyun

(B 6) EAEITIZAS 0188 +5H YEY 25 2}
Clapp 2&
oLS 10% 25% 50% 75% 90%
g 0.996™ 0.994" 0.985™ 0.990" 0.987" 0.972"
! (0.005) (0.008) (0.006) (0.004) (0.005) (0.007)
i Constant 0.564"™ 0.502" 0.732"™ 0.671" 0.780™ 1.092™
LAl S| (0.092) (0.153) (0.110) (0.075) (0.090) (0.120)
(Pseudo) R 0.978 0.884 0.899 0.878 0.852 0.831
Observations 925
5 1.026™ 0.919™ 0.930™ 0.982" 0.977™ 0.953"
! (0.019) (0.023) (0.022) (0.016) (0.017) (0.024)
Constant 0.004 1.939™ 1.775™ 0.845™ 0.965™ 1.473"™
EXES (0.360) (0.440) (0.420) (0.309) (0.329) (0.448)
(Pseudo) R? 0.876 0.635 0.694 0.722 0.734 0.755
Observations 925
g 0.982™ 0.985™ 0977 0.981™ 0977 0972
! (0.007) 0.012) (0.008) (0.005) (0.007) 0.013)
Constant 0.812™ 0.651™ 0.858™ 0.838™ 0.946™ 1.092™
EXE (0.136) (0.213) (0.140) (0.095) (0.133) (0.229)
(Pseudo) R? 0.972 0.844 0.880 0.892 0.869 0.843
Observations 925

F:1) T2 1% RYUSFOIM EAXOR Ron|EtS ojnjgk ()22 BEQAL.

2) OLS, ordinary least squares.
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Al Bk Sle= AlARITH qhH, ER3HEAS 58 14 3B A
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2 54 59849 o] Bl d =4

[e}
Bt uke B AQ 37184 Aaeks Aol AL
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ot & 5°1, Clapp 23= 283t OLS &

HEH B des A e uddd ARHdMeE AGERE FAA B 94 =Y
/A FEE HAr ’Hd, B7khE o A olAe Aol EAE S Yebd o, 9slAEA 23
A 290l 24 =314 2984l ASHY, O dMe WEEE 2 A A9, A 99004
Fredidoz d1 gudt 22 fASe QEEA FAAA B2 APl JAHA. °f
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