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 Real estate transfer taxation plays an important role in regulating property markets, limiting 

speculative activities, and ensuring stable government revenue. However, existing studies mainly 

focus on tax design, legal frameworks, and fiscal impacts, while the role of policy communication in 

shaping tax implementation effectiveness remains underexplored. This study examines how policy 

communication influences the effectiveness of real estate transfer taxation through a comparative 

analysis of Russia, Singapore, and Vietnam. Using a qualitative policy analysis approach, the study 

evaluates policy design, communication mechanisms, transparency, and implementation practices 

in Russia and Singapore, and assesses their relevance for the Vietnamese context. The findings show 

that policy communication functions as a behavioral regulatory mechanism that improves public 

understanding of tax objectives, strengthens trust in government institutions, and promotes 

voluntary tax compliance. The Russian experience highlights the role of transparent transaction 

registration systems, clearly communicated holding-period rules, and minimum taxable value 

mechanisms in reducing tax avoidance and improving market transparency. Singapore demonstrates 

how strong policy signaling through additional buyer’s stamp duties and seller’s stamp duties can 

discourage speculative investment and stabilize property markets. In contrast, the Vietnamese 

system remains largely administrative, with limited behavioral communication embedded in tax 

policy design. Based on these findings, the study proposes a policy communication framework 

linking tax design, communication processes, taxpayer compliance, and market outcomes, 

contributing an interdisciplinary perspective that connects taxation research with public governance 

and policy communication. 

 

 

 Keywords: Policy Communication, Property Market Regulation, Real Estate Transfer Taxation, Tax 

Compliance, Tax Effectiveness 

  

1. Introduction 

The real estate market plays a central role in economic development as it serves both as an important 

asset accumulation channel and as a sector generating spillover effects across various areas of the economy. 

According to the World Bank (2020), real estate and related industries contribute approximately 10–18% of 

GDP in many developing economies. In Vietnam, the real estate sector is considered a key economic pillar, 

mobilizing social resources and stimulating the growth of multiple related industries. Data from the General 

Statistics Office of Vietnam (2003) indicate that real estate business activities directly contribute about 3.5–4.5% 

of annual GDP and more than 15% when including related sectors, while accounting for approximately 20–

25% of total social investment capital (Hanoi Times, 2022). However, the rapid expansion of the market has 

also created challenges such as speculative activities, price volatility, and risks of supply–demand imbalances. 
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The OECD (2022) warns that prolonged housing price fluctuations may pose risks to financial stability if 

effective regulatory instruments are absent. 

In the global context, international experience shows that economic crises are often closely associated 

with instability in financial and real estate markets. Consequently, many countries have employed taxation 

instruments particularly property taxes and real estate transfer taxes as regulatory mechanisms to control 

speculation, stabilize markets, and generate sustainable public revenue. Real estate transfer taxation carries 

not only fiscal significance but also functions as a behavioral policy tool by influencing transaction decisions, 

asset holding periods, and the transparency of market transactions (Benjamin et al., 1993; Dachis et al., 2012). 

In Vietnam, the current real estate transfer tax policy applies a fixed tax rate of 2% on transaction value 

(Hanoi Times, 2022). Nevertheless, this mechanism reveals several practical limitations, particularly its 

inability to differentiate between long-term investment and short-term speculative activities. Moreover, the 

significant gap between administratively issued land price frameworks and actual market prices has 

encouraged underreporting of transaction values to reduce tax liabilities, leading to revenue losses and 

distorted market information. These issues suggest that the effectiveness of tax regulation depends not only 

on legal design but also on implementation practices and public acceptance. 

While most existing studies on property taxation focus on tax structure, tax bases, or fiscal and economic 

impacts, an important yet often overlooked factor is the role of policy communication. Policy communication 

refers to the process through which public authorities design and disseminate policy information to shape 

public understanding, build social consensus, and support effective policy implementation (Howlett, 2009). 

Beyond simple information provision, policy communication contributes to social perception formation, trust-

building, and the promotion of taxpayer compliance behavior. Research in public governance demonstrates 

that when policy objectives and mechanisms are communicated clearly, transparently, and consistently, 

citizens are more likely to understand regulatory intentions and exhibit higher compliance levels 

(Grimmelikhuijsen et al., 2013). Conversely, limited transparency and weak coordination among governing 

institutions may create governance gaps, increase tax avoidance behavior, and reduce policy effectiveness. 

International experiences illustrate that the effectiveness of taxation policies depends not only on fiscal 

design but also on how policy signals are communicated to market participants. The Russian experience 

demonstrates how integrating tax policy design with transparent policy communication can enhance the 

effectiveness of real estate transfer taxation. Through mandatory contract registration, minimum transaction 

value regulations, and clearly communicated holding-period requirements, Russia has contributed to limiting 

speculative transactions and improving taxpayer compliance. Similarly, Singapore provides an important 

example of how taxation policies combined with strong policy signaling can effectively regulate property 

markets. Through instruments such as Additional Buyer’s Stamp Duty (ABSD) and Seller’s Stamp Duty (SSD), 

the Singaporean government communicates clear regulatory signals that discourage speculative investment 

and promote long-term market stability. These measures not only function as fiscal tools but also serve as 

behavioral policy instruments that shape investor expectations and market behavior. 

Building on these international experiences, this study examines the role of policy communication in the 

effectiveness of real estate transfer taxation through a comparative analysis of Russia, Singapore, and Vietnam. 

To address these gaps, this study focuses on the role of policy communication in shaping the effectiveness of 

real estate transfer taxation. Specifically, the study addresses the following research questions: 

(1) How does policy communication influence taxpayer compliance in real estate transfer taxation? 

(2) How do different policy communication approaches in Russia and Singapore shape market behavior and 

outcomes? 

(3) What lessons can be derived to improve the effectiveness of real estate transfer taxation in Vietnam? 
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2. Literature Review 

2.1. Property Taxation and Policy Governance 

In recent decades, property taxation has become a major research topic in public economics and fiscal 

policy, with numerous studies examining its impacts on property values, economic growth, and market 

dynamics. Mc Donald (1993) demonstrates that changes in local property tax rates significantly affect 

commercial real estate values in Chicago, highlighting the role of taxation in shaping tax bases and investment 

decisions. From an institutional perspective, Stenkula (2014) provides a historical analysis of the development 

of Sweden’s property tax system, whereas Janež and Bogataj (2018) show that property taxation can influence 

internal migration patterns through its effects on living costs. Cui (2022) compares urban property tax systems 

in China with those of other countries to identify key reform challenges. Methodological contributions such 

as Adamczyk et al. (2019) further stress the importance of data analysis and pilot studies in tax policy design 

to reduce implementation risks. 

More recent studies extend the discussion toward fiscal governance and policy implementation. Shan et 

al. (2018) find that property tax reforms significantly influence local market regulation, while Zhang and Lin 

(2022) reveal a nonlinear relationship between property taxation and urban economic output. However, most 

existing research primarily focuses on policy design and economic impacts, while the role of communication 

and public perception in tax policy implementation remains underexplored. This gap persists despite public 

governance research suggesting that policy effectiveness depends substantially on information transparency 

and citizens’ understanding of policy objectives (Porumbescu, 2017). 

2.2. Real Estate Transfer Taxation 

In addition to property taxes, real estate transfer taxation has attracted significant scholarly attention due 

to its direct impact on transaction behavior and investment decisions. Benjamin et al. (1993) show that an 

increase in transfer taxes in Philadelphia led to downward adjustments in property prices, reflecting the 

influence of taxation on market pricing mechanisms. Studies examining the German context by Fritzsche and 

Vandrei (2019) and Buettner (2017) indicate that transfer taxes can reduce speculative transactions, although 

they may also generate considerable welfare costs. 

Behavioral studies further clarify market responses to tax policies. Slemrod et al. (2017) identify 

transaction price adjustments aimed at tax avoidance, while Jeong and Choi (2019) demonstrate that changes 

in tax policy influence investors’ cognitive biases and decision-making behavior, suggesting that taxation 

affects market outcomes not only through financial incentives but also through psychological responses. 

Montalvo et al. (2020) and Anh (2020) highlight tax evasion strategies in real estate transactions, suggesting 

that policy effectiveness depends not only on tax design but also on market participants’ understanding and 

behavioral responses. Dolls et al. (2025) further show that the effects of transfer taxes may exceed the nominal 

tax burden through housing price reactions. 

These findings suggest that tax policies are effective only when market participants clearly understand 

policy objectives and mechanisms. Consequently, policy communication plays a crucial role in reducing 

information asymmetry and limiting tax avoidance behaviors by shaping market perceptions and 

expectations. 

2.3. Policy Communication 

Policy communication has increasingly been recognized as a critical governance instrument that 

transforms policy design into implementation outcomes by shaping public perceptions, influencing behavioral 

responses, and building institutional trust (Howlett, 2009; Sanders & Canel, 2013). Beyond the simple 

dissemination of information, policy communication plays an active role in guiding how citizens interpret 

policy objectives and respond to regulatory signals. 

Empirical studies in public governance demonstrate that transparency, clarity, and consistency in policy 

communication significantly enhance trust in government and promote compliance behavior (Porumbescu, 

2017; Van Ryzin, 2011). When policy objectives and mechanisms are communicated effectively, citizens are 

more likely to understand regulatory intentions and align their behavior with policy goals. Conversely, limited 

transparency and fragmented communication can increase uncertainty, weaken institutional trust, and create 
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incentives for non-compliance. Recent research further confirms that perceived transparency and trust in 

government have a direct influence on voluntary tax compliance (Appiah et al., 2024; Gebrihet et al., 2024). 

These findings suggest that policy effectiveness depends not only on formal institutional design but also on 

how policies are communicated and interpreted by target audiences. 

Nevertheless, most studies on property taxation and real estate transfer taxation primarily focus on 

economic and legal dimensions, while the role of policy communication as an intermediary mechanism linking 

policy design and market behavior remains underexplored. This gap is particularly significant in transitional 

economies, where policy effectiveness strongly depends on public understanding and institutional trust. 

Accordingly, this study adopts an interdisciplinary perspective, conceptualizing policy communication as the 

connecting mechanism between policy design and implementation outcomes in real estate market governance. 

 

3. Methodology  

This study employs a comparative policy analysis approach to examine the role of policy communication 

in enhancing the implementation effectiveness of real estate transfer taxation. This approach enables the 

analysis of institutional differences by considering not only policy design but also the processes of policy 

communication, reception, and implementation in practice. The research is based on secondary data analysis, 

including legal documents, government reports, and relevant academic studies, which are evaluated across 

three main dimensions: tax design, implementation mechanisms, and the level of transparency and policy 

communication. 

Russia is selected as a case study due to its implementation of measures aimed at improving real estate 

market transparency through the integration of legal regulation and policy communication. These measures 

include mandatory transaction registration, control of declared transfer values, and clear communication 

regarding tax obligations and minimum property holding periods. Such reforms have contributed to reducing 

information asymmetry between regulatory authorities and market participants, thereby improving tax 

compliance and limiting speculative activities. 

Singapore is selected as a complementary reference case due to its effective integration of tax policy and 

strategic policy communication. Through clearly articulated and consistently communicated measures, such 

as Additional Buyer’s Stamp Duty (ABSD) and Seller’s Stamp Duty (SSD), Singapore demonstrates how 

taxation can function not only as a fiscal tool but also as a behavioral instrument that shapes market 

expectations and enhances regulatory effectiveness. 

In contrast, the Vietnamese context is analyzed to assess the effectiveness of the current real estate transfer 

tax mechanism and to identify limitations in policy implementation. The tax is currently imposed through 

personal income tax at a rate of 2% of the transfer value; however, discrepancies between declared prices and 

market values, together with limited information transparency, indicate constrained regulatory effectiveness. 

The comparison with the Russian experience helps clarify the role of policy communication as an intermediary 

mechanism linking policy design and compliance behavior, thereby providing policy implications relevant to 

the Vietnamese context.  

 

4. Results and Discussion 

4.1. Russia: Policy Communication Embedded in Tax Design 

The findings indicate that the real estate transfer tax system in Russia functions not only as a fiscal 

instrument but also as a policy communication mechanism that shapes market behavior and limits speculative 

activities. Public governance research suggests that effective policies combine institutional design with clear 

communication to influence expectations and behavioral responses among market actors. 

First, policy communication is embedded in the tax structure through ownership holding-period 

thresholds. Russian regulations distinguish transactions occurring before and after minimum ownership 

periods of three or five years. Under Article 217.1 of the Tax Code of the Russian Federation, income from real 

estate transfers is exempt when the seller satisfies the legally defined holding period (FTS, 2023). This rule 
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sends a clear behavioral signal that long-term ownership is rewarded while short-term transactions incur tax 

liability (Dachis et al., 2012). Second, transparency is strengthened through mandatory registration of real 

estate transactions in the Unified State Register of Real Estate (EGRN). This system allows systematic 

monitoring of transactions and tax obligations, reducing information asymmetry and supporting policy 

compliance (Porumbescu, 2017). 

Additionally, Russia addresses tax avoidance through a minimum taxable value mechanism based on 

cadastral valuation. When declared transaction prices fall below a specified threshold, tax authorities calculate 

taxable income using registered property values. This rule reduces incentives for underreporting and 

communicates that price manipulation does not provide tax advantages (Slemrod et al., 2017). Finally, tax 

deductions enhance perceived fairness and voluntary compliance. Taxpayers may choose between fixed 

deductions and deductions based on documented costs, allowing flexibility according to individual 

circumstances (Kirchler, 2007; OECD, 2022). Finally, compliance discipline is reinforced through clearly 

defined declaration procedures, deadlines, and penalty structures established in the Russian Tax Code. 

Overall, the Russian case demonstrates that the effectiveness of real estate transfer taxation depends not 

only on tax rates but on the integration of tax design and policy communication. Clear and predictable rules 

help shape market expectations, strengthen voluntary compliance, and support the control of speculative 

transactions. 

4.2. Singapore: Policy Signaling and Market Cooling Through Taxation 

Singapore regulates speculative activities in the property market through differentiated stamp duties, 

particularly Additional Buyer’s Stamp Duty (ABSD) and Seller’s Stamp Duty (SSD). ABSD is designed to 

moderate investment demand and limit speculative purchases of residential properties (Manama, 2017), while 

SSD discourages short-term resale transactions by imposing taxes on properties sold within a specified 

holding period (IRAS, 2025). These instruments are part of broader property market “cooling measures” 

implemented by the government to stabilize housing prices and maintain sustainable market conditions (URA, 

2024). Empirical evidence indicates that these measures have contributed to moderating price growth and 

speculative demand in Singapore’s housing market (Monetary Authority of Singapore, 2022). 

First, taxation policies provide explicit market signals through differentiated stamp duties, particularly 

ABSD and SSD. ABSD imposes higher tax rates on multiple-property ownership and foreign buyers, while 

SSD applies to properties resold within a short holding period. These mechanisms communicate a clear 

behavioral signal: short-term resale and speculative investment incur higher tax costs, while longer holding 

periods are encouraged. Second, policy communication in Singapore is characterized by transparency and 

predictability. Government agencies regularly announce policy objectives and explain the rationale behind 

market “cooling measures.” These announcements help market participants understand regulatory intentions 

and reduce uncertainty. Consistent communication and periodic adjustments of tax measures strengthen 

policy credibility and reinforce expectations about market regulation. Third, these policies have produced 

observable behavioral effects in the property market. Increases in ABSD and other cooling measures have 

reduced speculative transactions and moderated investment demand. Empirical evidence suggests that the 

tightening of stamp duties and other cooling measures has contributed to moderating housing price growth 

and speculative demand in Singapore’s property market (Monetary Authority of Singapore, 2022). These 

outcomes indicate that taxation combined with clear policy communication can influence investor behavior 

and support market stabilization. 

Overall, the Singapore case demonstrates that real estate taxation can operate as an effective regulatory 

tool when fiscal instruments are accompanied by strong policy signaling and transparent communication. By 

shaping market expectations and discouraging speculative investment, Singapore highlights the importance 

of integrating taxation with strategic policy communication in property market governance. 

4.3. Vietnam: Real Estate Transfer Tax Policy and the Policy Communication Gap 

The analysis of the Vietnamese case indicates that the real estate transfer tax system has been designed 

primarily to simplify administrative management and ensure stable public revenue. However, the role of 

policy communication in guiding market behavior remains limited. Unlike the policy models observed in 

Russia and Singapore, where taxation is integrated with clear behavioral signals and regulatory 
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communication, tax policy in Vietnam largely functions as an administrative–fiscal instrument rather than a 

market-oriented regulatory mechanism. 

In Russia, policy communication is embedded directly within the tax structure through rules related to 

ownership holding periods, transparent transaction registration, and minimum taxable value mechanisms. 

These rules communicate clear behavioral signals that discourage short-term speculation and encourage long-

term property ownership. Similarly, Singapore employs taxation as a policy signaling tool through 

differentiated stamp duties such as ABSD and SSD. These measures are widely communicated as part of 

broader “cooling measures,” enabling the government to influence investor expectations and stabilize 

property markets. 

By contrast, Vietnam applies a fixed real estate transfer tax rate of 2% regardless of ownership duration 

or investment behavior. While this design simplifies tax administration, it does not differentiate between long-

term ownership and short-term speculative transactions. Furthermore, transaction values are often based on 

contract declarations or administratively issued land price frameworks, which may diverge from actual 

market prices. As a result, tax policy provides limited behavioral guidance to market participants and relies 

heavily on administrative verification to address underreporting practices. 

Nevertheless, Vietnam has established several administrative communication mechanisms, including 

official guidance circulars issued by the Ministry of Finance, public information channels of the General 

Department of Taxation, and digital tax administration systems such as e-tax filing platforms. These 

mechanisms aim to provide procedural guidance and improve access to tax information. However, these 

practices remain primarily administrative rather than behaviorally oriented. Communication is often 

fragmented across legal documents and institutional channels, limiting its ability to deliver clear and 

consistent policy signals or influence taxpayer behavior. 

This gap highlights the need to shift from administrative communication toward strategic policy 

communication. Embedding behavioral signals within tax design, combined with clearer and more consistent 

communication, could strengthen compliance and improve the regulatory effectiveness of real estate transfer 

taxation in Vietnam. 

The comparative findings across the three countries are summarized in Table 1. 

Table 1. Comparative Policy Design, Communication Mechanisms, and Compliance in Real Estate 

Transfer Taxation (Russia, Singapore, and Vietnam) 

Comparison 

Criteria 
Russia Singapore Vietnam 

Policy regulatory 

objective 

Limiting speculation and 

encouraging long-term 

holding 

Stabilizing housing markets 

and discouraging 

speculative investment 

Primarily generating 

budget revenue 

Tax policy 

framing 

Holding-period based tax 

exemption (3–5 years) 

Differentiated stamp duties 

(ABSD, SSD) targeting 

speculation 

Fixed 2% transfer tax 

Behavioral signal 
“Hold longer → tax 

exemption” 

“Multiple purchases or 

short resale → higher tax” 

No explicit behavioral 

signal 

Transaction 

transparency 

Unified transaction 

registration system (EGRN) 

Transparent property 

market monitoring and 

reporting 

Contract-based 

declarations and land 

price frameworks 

Anti-

underreporting 

mechanism 

Minimum taxable value 

rule (70% cadastral value) 

Market-based valuation 

and strict transaction 

oversight 

Mainly administrative 

verification 

Tax compliance 

design 

Clear declaration 

procedures and 

enforcement rules 

Strong institutional 

communication and 

predictable policy 

adjustments 

Regulations dispersed 

across multiple legal 

documents 
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Comparison 

Criteria 
Russia Singapore Vietnam 

Perceived 

fairness 

Flexible tax deduction 

mechanisms 

Differentiated taxation 

reflecting ownership and 

investor status 

Limited adjustment 

mechanisms 

Role of policy 

communication 
Embedded in tax design 

Strategic signaling through 

“cooling measures” 

Mainly administrative 

guidance 

Impact on market 

behavior 

Reduces speculative 

transactions and improves 

transparency 

Moderates housing price 

growth and investor 

speculation 

Speculation and 

underreporting persist 

Overall policy 

model 

Tax + Communication + 

Enforcement 
Tax + Market Signaling Tax + Administration 

Source: Author’s compilation based on FTS (2023), IRAS (2025), and Vietnamnet Global (2025). 

The comparison indicates that the fundamental difference among the three cases does not lie solely in tax 

rates or fiscal design, but in how policy signals are communicated to market participants. Russia integrates 

communication directly within tax rules to guide ownership behavior and strengthen compliance. Singapore 

adopts a strategic policy signaling approach, using taxation instruments as part of broader market-cooling 

policies communicated clearly to investors and the public. In contrast, Vietnam’s system remains largely 

administrative, with limited integration of communication mechanisms within tax design. 

These findings reinforce the argument that the regulatory effectiveness of real estate transfer taxation 

depends not only on legal provisions but also on the clarity and credibility of policy communication delivered 

to market actors. Strengthening communication signals within tax policy design may therefore enhance the 

ability of taxation to regulate speculative behavior and improve transparency in emerging real estate markets. 

4.4. Implications 

Based on the conceptual model presented in Figure 1, the study indicates that the effectiveness of real 

estate transfer taxation depends not only on tax design but also on how policy signals are communicated and 

interpreted by market participants. Taxation therefore functions not merely as a fiscal instrument but also as 

a behavioral regulatory mechanism through policy communication that shapes expectations and compliance 

behavior. 

 

Figure 1. Conceptual Model of Tax Policy, Policy Communication, Compliance, and Market Outcomes 

Soucre: Authors 

The experiences of Russia and Singapore demonstrate two complementary approaches through which 

taxation can guide market behavior. In Russia, simple and predictable tax rules—such as holding-period 

differentiation for tax exemption and minimum transaction value thresholds—embed communication directly 

into tax design. These mechanisms send clear behavioral signals to taxpayers, encouraging long-term 

ownership and discouraging underreporting practices. In Singapore, taxation is combined with strong policy 

signaling through instruments such as ABSD and SSD, which are publicly communicated as market “cooling 

measures.” By clearly communicating the objectives of these policies, the government influences investor 

expectations and discourages speculative investment. 

In contrast, although Vietnam possesses a relatively comprehensive legal framework governing real 

estate transfer taxation, policy communication remains largely procedural rather than behavior-oriented. 

Information dispersed across multiple legal documents, together with the gap between administratively set 

land prices and market values, creates information asymmetry and weakens the ability of tax policy to 

influence market expectations. 

From a public governance perspective, these findings suggest that tax reform should move from an 

administrative management approach toward regulation through policy communication. Communication 
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should be embedded directly into policy design through simple rules, consistent messaging, and transparent 

procedures in order to strengthen public trust and perceptions of tax fairness. 

Accordingly, the study proposes a policy communication framework consisting of four interconnected 

components: tax policy design → policy communication → compliance behavior → market outcomes. Within 

this framework, policy communication acts as a mediating variable linking institutional design and market 

effectiveness, helping reduce information asymmetry and supporting the stabilization of real estate markets 

in transition economies. 

 

5. Conclusion 

This study examines the role of policy communication in enhancing the effectiveness of real estate 

transfer taxation through a comparative analysis of Russia, Singapore, and Vietnam. The findings suggest that 

the regulatory effectiveness of taxation depends not only on tax structures or tax rates but also on how policies 

are communicated, interpreted, and understood by market participants. Taxation should therefore be viewed 

not merely as a fiscal instrument but also as a behavioral regulatory mechanism that shapes expectations and 

market decisions. 

The Russian case demonstrates how policy communication can be embedded directly within tax design 

through clear institutional rules, including ownership holding-period requirements, mandatory transaction 

registration, and minimum taxable value thresholds aimed at preventing underreporting. These mechanisms 

function simultaneously as regulatory and communicative signals that reduce ambiguity, strengthen market 

expectations, and promote voluntary compliance. The Singaporean experience further illustrates how taxation 

can serve as a strategic policy signaling tool. Through differentiated stamp duties such as Additional Buyer’s 

Stamp Duty and Seller’s Stamp Duty, combined with transparent communication of market “cooling 

measures,” the government effectively discourages speculative investment and stabilizes housing markets. In 

contrast, although Vietnam has developed a relatively comprehensive legal framework for real estate transfer 

taxation, policy communication remains largely procedural and fragmented. As a result, the tax system 

functions primarily as an administrative–fiscal instrument, while its capacity to guide market expectations 

and influence investment behavior remains limited. 

Building on these findings, the study proposes a conceptual model in which policy communication acts 

as a mediating variable linking tax design and market outcomes through taxpayer compliance behavior. By 

integrating insights from public economics, governance studies, and policy communication research, this 

study contributes an interdisciplinary perspective to the understanding of real estate taxation in emerging 

economies. From a policy perspective, the findings suggest that reforms of real estate transfer taxation should 

emphasize both tax design and communication strategies in order to strengthen transparency, improve 

taxpayer compliance, and enhance market stability. Future research may further test the proposed conceptual 

model using quantitative data to examine the relationships between policy communication, compliance 

behavior, and real estate market outcomes. 
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