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Variables

Dependent variable: In(PRICE)

Ld Ld Ld
(2) (2) (3)
Land Detached Condo. Unit
NlS nlS NlS

In(SALES_OFFER1)
AGING
BUILDING_AGE
FLOOR_AREA
LAND_AREA
DISTANCE_STATION
HEIGHT

ROOMS
DISTANCE_TOKYO
CONCRETE
BUILDING_RATIO
FLOOR_RATIO
ROAD_WIDTH
SOUTH
HEIGHT_UNIT

Constant

0.0157***  0.00474*** (0.00694***
(0.00184) " (0.000754) " (0.000883)

0.000584 -0.000741***  0.000177
" (0.000502) " (0.000189) " (0.000216)
-0.00733%** .0,0147%**
" (8.03e-05) " (6.86e-05)
-0.000827*** 0.000457***
" (1.60e-05) " (4.04e-05)
-0.000470*** 0.000887***
" (1.82e-05) " (1.47e-05)
-0.00946*** _0.00262*** -0.00755***
" (0.000354) " (0.000128) " (0.000185)
-0.0490%**  0,00337***
" (0.00125) " (0.000206)
-0.0105%**  0.00411%**
" (0.000761) " (0.00106)
-0.0109%** -0.00395*** -0.00753%**
" (0.000315) " (0.000120) " (0.000157)
0.0819%**  0.0130%**
" (0.00430) " (0.00172)
" 537e05  0.00176***
" (0.000173) " (7.80e-05)
0.000153*** -0.000532***
" (3.15e-05) " (1.41e-05)
0.00773*%*  0.00514%**
" (0.000443) " (0.000271)
0.00127
" (0.00152)
0.00735%**
" (0.000260)
5.31%%*%  4.920%%*  4.508%**
" (00337) " (0.0383) " (0.0126)

Number of Observations
R-squared

Year dummies

Ward dummies

25677 | 77,747 | 52,789
0633 ' 0619 0751
YES YES YES
YES YES YES

29
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Ld Ld L
(1) (2) @ @ o (6)

. .Land Land Detached Detached Condo. Unit Condo. Unit
Variables First stage L\ First stage L\ First stage L\
In(SALES_OFFER1) -0.246*** -0.301%** -0.159%**

(0.0316) 1 (0.00862) (0.00615)
INHERIT 0.04547%% 0.0984 0.06107%F
r r r
(0.00377) (0.00290) (0.00310)
INHERIT*APPRAISAL AVG | -0.0295%** -0.194%*+ -0.104%**
r r '
(0.00341) [ (0.00447) (0.00241)
AGING 'U.UZ//“‘” r0.00867*** 0.00831 "+ 0.00234*** =0.00331" "+ -0.000133
r
(0.00173) " (0.00118) " (0.000914) " (0.000345) " (0.00109) " (0.000279)
BUILDING_AGE _0.0109%* -0.0109*** 0.00592*** -0.0138***
(0.000376) " (0.000173) " (0.000333) " (9.48¢-05)
FLOOR_AREA _0.00108*** -0.000546%** 0.00477*** 0.00121***
(7.52e-05) " (2.93e-05) " (0.000195) " (5.90e-05)
LAND_AREA 0.000749*** -0.000274*** 0.000550*** 0.00107***
r
(6.11e-05) " (3.38¢:05) " (6.92e-05) " (2.65e-05)
DISTANCE_STATION _0.0283**  .000213** 0.0208*** 0.00464*"* 00337*** .000138***
F
(0.00119) " (0.000999) " (0.000602) " (0.000303) " (0.000892) " (0.000328)
HEIGHT _0.0771% .0.0726*** 0.00330*** 0.00355***
s (0.00588) " (0.00230) ” (0.00100) " (0.000266)
0.0199*** _0.00457*** © 0.000126  0.00577***
r
(0.00358) " (0.00135) " (0.00515) " (0.00137)
DISTANCE_TOKYO _0.00740*** -0.00888*** 0.00332*** -0.00159*** 00213*** .0.00349***
r
S (0.00107) " (0.000483) " (0.000575) " (0.000222) " (0.000755) " (0.000250)
0.0412*%*%  0.0924***  0.0685***  0.0264%**
r
(0.0202) " (0.00759) " (0.00834) " (0.00228)
BUILDING_RATIO |0.00437*** 0.00124*** 0.00772*** 0.00406***
F
(0.000582) " (0.000271) " (0.000366) " (0.000152)
FLOOR_RATIO -0.00245*** -0.000498*** -0.00269*** -0.00135***
(0.000105) " (8.88e-05) " (6.57e-05) " (3.37e-05)
ROAD_WIDTH -0.00802*** 0.00542*** 0.0154*** 0.00985***
(0.00150) " (0.000654) " (0.00127) " (0.000497)
SOUTH © 0.00230 0.00191
(0.00738) " (0.00197)
HEIGHT_UNIT _-0.00276** 0.00702***
(0.00126) " (0.000337
Constant _5204*** kKK - * k% * %k **=l)< ( )
3.721 5.006 3.086 -7.086 3.225%%*
F F
(0.111) (0.175) (0.180) (0.0847) (0.0537) " (0.0494)
Number of Observations 25,677 25,677 | 77,747 | 77,747 52,789 52,789
i , ,
R-squared 0.251 0.344 0313 " -0.188 0.365 0.585
Year dummsz YES YES YES YES YES YES
Ward dummies YES YES YES YES YES YES
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73 T #EE A

= BlFEAESET Y 1> (Regression Discontinuity Design)
Y=a+1tD+B,(Z—-c)+B,DX(Z—-c)+nX+c¢
BERBAZE 2 Y
— B4 (FA) A EANKEFE (m2)
Running variable:Z
— FREEAME (5F)
SEFLIAIE R EART A B (TR EF - T3 39%)
S [IRHEAFTA AR (WER  HiE20%)
x NybA TR (c) 55
— D:Z2cTEn1. Z=ciE0:
REIFTBE (ER) 7m0 1. BEART A (BB E$)7550.
a>kO—)L:X

N = 1% ;& mis, BR{EZ : y %
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Polynomial fit of order 4

* Sample average within bin
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HESTHEER
AR 4% (F F/m2)

e RDD:#RF

Estimating for bandwidth 3.252235599592963
Estimating for bandwidth 1.626117799796482
Estimating for bandwidth 6. 504471199185926

unitprice Coef. Std. Err. z P>|z| [95% Conf. Interval]
lwald d4_ -71.51384 >5.086709 -14.06 0.000 -81. 4836  -61. 54407
lwaldb0 -69. 33681 7. 3436 -9. 44  0.000 -83.73  -b4. 94362
lwald200 -h9. 97424 4. 209561 -14.25 0. 000 -68. 22483  -b1. 72366

« RDD:Z I8,
BW est. (h) | 1.179 1.179

OQutcome: unitprice. Running variable: syoyupd.

Method Coef. Std. Err. V4 P>|z] [95% Conf. Interval]
Conventional =66. /48 8.8004 -7.5333 0.000 -84.1142 -49. 3821
Robust - - -6. 2753 0.000 -87.9438 -46. 083

Covariate-adjusted estimates. Additional covariates included: 30
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HERTIGR :
Rl 4% 0D %8 ZUE (F-F1/m2)

e RDD:#RF

Estimating for bandwidth 1.813481648378384
Estimating for bandwidth .906740824189192
Estimating for bandwidth 3.626963296756768

lup Coef. Std. Err. z P>]z] [95% Conf. Interval]
Iwald <:—-1383529 > -0133448 -10.37 0.000 -.1645083 -.1121975
Iwald50 -.1413358 .0197491 -7.16 0.000 -.1800434 -.1026282
Iwald200 -.1387472 -0092335 -15.03 0.000 -.1568445 -.1206499
o ZIEI
RDD:%IBT
BW est. (h) | 0.837 0.837
Outcome: lup. Running variable: syoyupd.
Method Coef. Std. Err. z P>]z] [95% Conf. Interval]
Conventional <: -.14255 > .02015 -7.0744 0.000 -.182049 -.10306
Robust = - -5.8622 0.000 -.190634 -.095102

Covariate-adjusted estimates. Additional covariates included: 30



HERTHER -
4% 0D > 2 E (FF/m2)

e RDD:#RF

Estimating for bandwidth 1.813481648378384
Estimating for bandwidth .906740824189192
Estimating for bandwidth 3.626963296756768

lup Coef. Std. Err. z P>]z] [95% Conf. Interval]

iwald |C-.1383529 D .0133448 -10.37 0.000 -.1645083  -.1121975

Iwald50 -.1413358 .0197491 -7.16  0.000 -.1800434  -.1026282

Iwald200 -.1387472 .0092335 -15.03 0.000 -.1568445  -.1206499
 RDD:ZIET AU BF (200) & 31 S EF (39%) D)V 0D BB

BW est. (h) | 0.837 Rl DEIXYDWRAUEDE: -14% Kb
Outcome: lup. Running variable: syoyt (AﬂZfﬁg{ﬂﬁ*ﬁ/Afﬂ$)
-1A%TRA M /-19% A8 = 0.73 (?)

Method Coef. Std. Erx r>]z] [95% Conf. Interval]
Conventional ¢ -.14255 >  .02015 -7.0744 0.000 -.182049 -.10306
Robust = - -5.8622 0.000 -.190634 -.095102

Covariate-adjusted estimates. Additional covariates included: 30 46
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5’1~$E’]fd~1 LR AV I N A BEMIGICEZR S EIZEALT
Credit supply : EARELE

* Favara and Imbs (2015)

— HIBERIFHRYC LR ARSI SR

* Saiz (2010); Hilber and Vermeulen (2014)

- FTEEDRE

* Campbell et al. (2011)

> APRTE L,(,\/;vfj’a);;, = & T AR = kL
n%%%"m—%w 8179 BgavrEER HRRUARRHIZEY

BEINTEETIZICEZAHFE

— FEIERRGIF (FN#EED)
 Best and Kleven (2015): frHIZEEIZEB LI-ABNERG I OEEIZFH

— X YEFIT AR
» Yamazaki (1996); Yamazaki and Idee (1997): AEIEEE|IZHT5O09 714 5hE
e Cunningham and Engelhardt (2008); Shan (2011)

> AHETIIHEGEREXVYEZILTAUERDEEEZER
Asset meltdown
— GEENFREEHTEICEZSENDFE

* Mankiw and Weil (1989); Nishimura and Takats (2012)
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SHia avIEER
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BRI A EEZTHNLEMEE L THREL-E S DB ADRFIF

=(1-b)1-a)=(0-b)—a(-h) (1)

MO MBI TG AEEDFTFEMRBEL . MERICTAL-5E D
ot N DEF1F

R =]-ac-b=(1-b)-ac (2)

2 _no_deduction

M IAENTHY . FBEDFTFAEBL., MIRRISFTEHLI=5EDHE
it AN DEF1F

R =(1-ac)(1-b)=(1-b)—ac(l-b) (3)

2 deduction
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FLINFRET

(Land::

- ih)

(a) Land

n Mean S.D. Min 25% Mdn 75% Max
Year 25677 2007 3.390 2002 2005 2007 2011 2013
PRICE 25677 62.85 24.73 0.610 45.56 59.38 75.15 174.1
InPRICE 25677 4.070 0.390 -0.490 3.820 4.080 4.320 5.160
SALES OFFER1 25677 0.0200 0.0100 0 0.0100 0.0100 0.0200 0.130
In(SALES_OFFER1) 25677 -4.440 0.920 -9.020 -4.940 -4.320 -3.810 -2.050
INHERIT 25677 5.240 1.710 0 4.210 5.190 6.110 13.65
AGING 25677 18.59 3.170 5.380 16.60 18.38 20.23 40.18
APPRAISAL AVG 25677 0.560 0.360 0.150 0.430 0.510 0.610 10.14
G_APPRAISAL_AVG 25677 -0.370 3.820 -16.55 -2.380 -0.980 1.030 51.73
LAND_ AREA 25677 116.9 84.37 1 73 99.22 133.9 6164
DISTANCE_STATION 25677 8.640 4.410 0 5 8 11 36
DISTANCE_TOKYO 25677 30.31 7.260 5 26 31 35 126
BUILDING_RATIO 25677 54.67 13.51 0 50 60 60 100
FLOOR_RATIO 25677 161.0 83.41 0 100 150 200 900
ROAD WIDTH 25677 4.890 3.540 0 3.800 4 5.700 72




FLINFRET

(Detached houses:—F &

(b) Detached houses

n Mean S.D. Min 25% Mdn 75% Max

F F F L 4 F F F F

Year 77747 | 2007 3570 | 2002 2004 2007 2011 2013
PRICE " 77747 " s8s0 " 15 " o00500 " 4795 " 5793 " 6778 " 1081
InPRICE " 77747 " 4030 " 0270 " 2920 " 3870 " 4060 " 4220 " 4680
SALES_OFFER1 " 77747 "o00100 "00100 " o " o " o0.0100 " 00200 " 00900
In(SALES_OFFER1) " 77747 " 4830 " 0950 " -1025 " 5400 " 4720 " 4180 " -2.440
INHERIT " 77747 " 4960 " 1640 7 o0 " 3900 " 4900 " 5870 " 1365
AGING " 77747 " 1871 " 3400 " 5380 " 1667 " 1859 ' 2052 " 4018
APPRAISAL_AVG " 77747 " 0470 " 0190 " 0140 " 0350 " 0450 " 0540 " 4100
G_APPRAISAL AVG " 77747 " 0830 " 3140 " 1672 " 2540 " 1390 " 0320 " 4476
BUILDING_AGE " 77747 " 3510 " 7860 © o0 00800 " 0250 " 0750 " 87.92
FLOOR_AREA " 77747 " 1021 " 4676 " 2106 " 8464 " 9477 " 1069 " 7535
LAND_AREA " 77747 " 8747 " s027 7 2 " 6225 " 8036 " 1002 " 8060
DISTANCE_STATION 77747 " 9510 " 4910 " o " 6 " 9o " 13 " 3
HEIGHT 77747 " 2350 " 0700 " o " 2 " 2 " 3 " 5
ROOMS 77747 " 3450 " 0880 " o " 3 " 3 " 4 " 45
DISTANCE_TOKYO 77747 " 3115 " 7700 " 4 " 26 7 31 " 37 7 s
CONCRETE 77747 "00200 "01s0 " o " o T o " o " 1
BUILDING_RATIO " 77747 " sae0 " 1448 7 o " s0 " 60 " 60 " 264
FLOOR_RATIO " 77747 " 1628 " 7820 7 o " 100 " 150 " 200 " 840
ROAD_WIDTH 77747 " 4530 " 2430 7 o " 4 " 4 7" sa00 " 99.90




FCINERET

(Condominium units:

5521)

(c) Condominium units

n Mean S.D. Min 25% Mdn 75% Max
Year " 52789 ' 2009 | 3.600 2002 = 2006 2010 & 2012 = 2013
PRICE " 52789 " 5296 " 1730 " 0350 " 4095 " 5032 " 6255 " 119.8
InPRICE " 52789 " 3920 " 0330 " -1050 " 3710 " 3920 " 4140 " 4.790
SALES_OFFER1 " 52789 " 00100 "00100 © o " o " o "o.0100 " 00700
In(SALES. OFFER1) " 52789 " 5440 " 0990 " -1012 " -6.060 " 5360 ' -4760 ' -2.640
INHERIT " 52789 " 4540 " 1540 7 o " 3490 " 4450 " 5470 " 1365
AGING " 52789 " 1762 " 3570 " 5380 " 1550 " 1763 " 1956 7 40.18
APPRAISAL_AVG " 52789 " 0650 " 0460 " 0170 " 0390 " 0520 " 0730 " 1014
G_APPRAISAL AVG " 52789 " 0810 " 4250 " 2132 " 3280 " 1670 7 1290 " 51.73
BUILDING_AGE 52789 " 21 " 1215 7 o " 9750 " 2142 " 3133 7 6833
FLOOR_AREA " 52789 " 6096 " 2248 " 1201 " 4807 " 5908 " 7037 7 8778
DISTANCE_STATION 52789 " 7050 " 420 © o " a4 " 6 " 10 " o6
HEIGHT 52789 " 9060 " 4930 " o " 6 " & " 11 7 143
ROOMS 52789 " 2210 "08900 " o " 2 " 2 " 3 " g5
DISTANCE_TOKYO 52789 " 2665 " 8140 © 1 " 20 " 26 " 33 " g
CONCRETE 52789 " 0600 "0490 " o " o " 1 " 1 "
SOUTH 52789 " 0340 "0470 " o " o " o " 1 " 1
HEIGHT UNIT 52789 " 6830 3540 . 0o 4 " 6 " g8 " g
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BREERED>L _EKEDH

Increased floor-to-area ratio

Decreased floor-to-area ratio

L4

(2)

(4)

L4

(6)

Ld

()

(4)

Ld

(6)

W, IV W, v W, v
Variables Land Detached Condo. Unit Land Detached Condo. Unit
In(SALES_OFFERS1) 0.143**%*  0.389%**  0.104*** || -0.572%**  _0.160***  -0.129***
(0.0319) (0.0115) " (0.00794) || (0.0975) (0.0111) " (0.00772)
AGING 0.00576"** 0.00332°** -0.000642* 0.0195*** __ 0.00109 _ 0.00215***
" (0.00118) " (0.000434) " (0.000357)  (0.00454)  (0.000868) ~ (0.000501)
BUILDING_AGE -0.0123***  -0,0139*** -0.00749%**  -0,0138***
" (0.000224) " (0.000122) " (0.000341) " (0.000162)
FLOOR_AREA -0.000501*** 0.000828*** ~0.00161%** 0.00203***
" (3.64e-05) " (7.89e-05) " (9.68¢-05) " (8.96e-05)

LAND_AREA -0.000423*** 0,00103*** 0.000953*** 0,00308***

DISTANCE_STATION

HEIGHT

ROOMS

DISTANCE_TOKYO

" (2.93e-05) " (3.22e-05)

7 (0.000206) " (0.000119)

-0.00526*** 0.00638*** " 0.000110  0.0121***  0.00255*** -0.00157***
" (0.00100) " (0.000382) " (0.000431) " (0.00409) " (0.000781) ” (0.000547)
-0.0804%**  0.00460*** -0.0221%**  0.00238***
" (0.00295) " (0.000378) " (0.00483) " (0.000393)
" 0000936  0.0127*** -0.0200%** -0.00874***
" (0.00174) " (0.00186) " (0.00271) " (0.00215)
-0.00939*** -0.00171*** -0.00348*** ~ 0.00634  0.000309 ' -0.000701

" (0.000393) " (0.000271) " (0.000304)

" (0.00448) " (0.000731) " (0.000477)

CONCRETE 0.104%**  (0.0257*** 0.0636***  0.0324***
(0.0104) " (0.00302) (0.0116)  (0.00370)
BUILDING_RATIO " 0.000180  0.00551*** " 0.000936  0.00119%**
" (0.000263) " (0.000207) " (0.00105) " (0.000278)
FLOOR_RATIO "’ 8.06e-06 -0.00187*** -0.00165%** -0.000384***
" (9.10e-05) " (4.95e-05) 7 (0.000257) " (3.77e-05)
ROAD_WIDTH 0.00473***  0.0120%** 0.0256%**  0.00393***
" (0.000592) " (0.000626) " (0.00389) " (0.00128)
SOUTH 0.00832*** -0.00838**
" (0.00253) " (0.00353)
HEIGHT_UNIT 0.00749*** 0.00572***
" (0.000455) " (0.000530)
Constant 3.162%*%%  2.022%*%%  2.698%**  1637%**  3550%k* 3 3] xkx
(0.183) (0.0668) (0.0606) (0.585) (0.0942) (0.0620)
Number of Observations 22,136 69,954 38,021 3,541 7,793 14,768
R-squared " 0.466 -0.698 0.466 -1.077 0.280 0.630
Year dummies YES YES YES YES YES YES
Ward dummies YES YES YES YES YES YES

HER (T2 T)L)
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Tih: HERTHRG R
. RODURRZ), - Y= PRA A% (FF3/m2)

Estimating for bandW|dth 1.209239411715422
Estimating for bandwidth 4.836957646861686

unitprice Coef. Std. Err. z P>|z]| [95% Conf. Interval]
Iwald -65.50482 37.92565 -1.73 0.084 -139.8377 8.82809
Iwald50 -119.7451 54.0236 -2.22 0.027 -225.6294 -13.86076
Iwald200 -3.201739 24 .07937 -0.13 0.894 -50.39644 43.99296

RDD ($£%2) : Y=RF9M4E D xF 24 {iE

Estimating for bandwidth 1.685006184752123
Estimating for bandwidth .8425030923760615
Estimating for bandwidth 3.370012369504246

lup Coef. Std. Err. z P>|z] [95% Conf. Interval]
Iwald -.1569635 .0821372 -1.91 0.056 —-.3179495 -0040225
Iwald50 -.2926715 .1139243 -2.57 0.010 -.5159591 -.069384
Iwald200 -.0810681 .0515602 -1.57 0.116 -.1821243 -0199881
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« RDD ($8F2) : Y=R$91M & (

I=EESE )

Estimating for bandwidth 2.873162652716491
Estimating for bandwidth 1.436581326358245
Estimating for bandwidth 5.746325305432982

#aR

/m2)

unitprice Coef. Std. Err. z P>|z]| [95% Conf. Interval]
Iwald -18.21599  33.33412 -0.55 0.585 -83.54966 47.11769
Iwald50 -56.64982  36.96578 -1.53 0.125 -129.1014 15.80177
Iwald200 -4.24985  25.88507 -0.16  0.870 -54.98365 46.48395
2\ . vv— =t 3
» RDD (i#R72) : Y=ReIMHE O xt 2 fE
Estimating for bandwidth 1.992259048055794
Estimating for bandwidth .996129524027897
Estimating for bandwidth 3.984518096111588
lup Coef. Std. Err. z P>]z]| [95% Conf. Interval]
Iwald @ .0613287  -2.27 0.023  -.2593817 -.0189775
Iwald50 -.2266756 -0870859 -2.60 0.009 -.3973608 -.0559903
Iwald200 -.0335854 .061779 -0.54 0.587 -.15467 .0874993




