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HEERS Rla RS R

RO AT 4 H ek < gy HitE
Model.1 Model.2 Model.3
e EIES S ETEAIES S ETEAIES
[RF R I tfE [ElFREL t{E [RlFREL t{E

EHCH -57572.910  -28.71 |-57302.060  -28.53 [-61060.460  -24.04
O: v riarHE

~ v a AR ENF: 2010 -0.015 -1.79 ; -

Or(-90):1990F- LARTEZE ~ > T ar b -0.046 -3.33 -0.032 -2.31

Or(91-00):1991-20004F L 5~ > bR -0.007 -0.32 -0.008 -0.42

Hig= o b — LA — 0.042 21.45 0.042 21.59 - -
X: @k

S: BA 0.584 142.25 0.584 142.29 0.580 134.40

L. e 0.295 101.97 0.295 101.96 0.294 95.43

AL FEL -0.065 -112.72 -0.065 -112.75 -0.060 -92.00

WHT T E e B 0.033 14.03 0.033 14.02 0.028 10.69

TS FFERETO B -0.075 -49.51 -0.075 -49.58 -0.080 -47.71

Bus:/ NARE 4 — -0.074 -19.04 -0.074 -19.02 -0.099 -17.42

NR: # =K -0.005 -7.34 -0.005 -7.35 -0.003 -3.90

WD ARSI — -0.073 21.57 -0.073 -21.61 -0.069 -19.54

CD: HLJEHY Z3I— 0.015 4.15 0.015 4.13 0.012 3.26

PR: FAJEA I — -0.002 -1.07 -0.002 -1.06 -0.002 -1.10
MK : T35

MT: i B IRER (X 1000) 0.199 27.69 0.199 27.69 0.190 24.21
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HEE RS R1b R R FE Z)

NE : J& 0 BBk
TT: H IR ERETOREH -0.100 -17.460 -0.099 -17.40 -0.121 -19.36
A EtE S A I — [FER AR 0.006 1.900 0.006 1.88 0.001 0.16
AR RS I—: P¥ERAR -0.011 -2.580 -0.011 -2.58 -0.005 -1.13
WistE H®AI— T¥ERAR -0.012 -3.470 -0.012 -3.45 -0.016 -4.18
FAR: 83 -0.021 -12.420 -0.021 -12.36 -0.017 -9.71
EFAR: ERNAFE=R 0.029 11.830 0.028 11.78 0.016 6.18
LAR: H:~R 0.003 0.270 0.003 0.26 -0.061 -4.50
500mAY Y = SR BESL -0.006 -1.670 -0.006 -1.65 0.001 0.28
500mAY > = AT RS 0.117 6.400 0.117 6.38 0.238 8.41
500mA Y = A T A « A Ve 2= -0.018 -4.180 -0.018 -4.14 -0.022 -3.57
500mAv Y = A g LR -0.087 -4.300 -0.089 -4.38 -0.080 275
500mAY Y = TEREY SR -0.005 -12.420 -0.005 -12.44 -0.006 -13.19
HH : Hiutg (A8 Fedt
500mAvy = 75k LA B A -0.015 -13.85 -0.014 -13.75 -0.016 -14.27
500m A = BEFFEY « BB SENE 38 0.050 38.37 0.050 38.43 0.044 31.69
22 [ A
TRpE 761.540 28.31 757.392 28.11 749.098 21.96
T 246.009 9.73 247.054 9.77 489.188 15.72
FRHE o -2.725 -28.27 -2.710 -28.07 -2.680 -21.93
fpE T o -3.463 -9.78 -3.477 -9.82 -6.863 -15.74
D: REfE &I —* Yes Yes Yes
ZOfth, FI—24K
ITBIT XA I —** Yes Yes Yes
TRFRA I — ok Yes Yes Yes
VNI 62,478 62,478 49,870
B HH B 5 AR AR AL 0.852 0.852 0.843

#D0104F 201 1EE DR L I —, **4THHBTFICEE 925 I — B8 A E T, *7InRIC BT 28I — B8 %5 Te,
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HE E A 2. Robust Check

Model 4-1 Model 4-2 Model 4-3 Model 4-4 Model 4-5 Model 4-6
NR—REF )V o perse | BM HRB S E = e | BM H3EARTESL | BM +ARTE 3 F
@BM) | BMARAEH B BM RS | ™ g e
EHCH -60382.230  *** | -61033.490  *** | -61033.490  *** | -60301.850 *** | -60295.850 *** | -60682.930  ***
Or(-90):19904F- DL F~ L Ta sk -0.043 w0 20,032 w0 20,032 w0 20,043 wx | 20,043 wee | 20,042
AR -0.017 = 20.017 =1 .0.017 = .0.017 = .0.017 =1 .0.016
AR -0.062 = .0.061 =1 20.061 = .0.062 = .0.062 =1 .0.063
FINRTAR - 0.016 - - - -
EEWHRA T FE(x 1000) - - 0.633 - - -
L [FEE R FE(<1000) - - - -0.105 - -
IEEFEIEARE(x1000) - - - - -0.114 -
LR FEARIE(x1000) - - - - - 0.038
Yo7 49,870 49.870 49,870 49,870 49,870 49.870
B H R R s AR EAR B 0.843 0.843 0.843 0.843 0.843 0.843

#20104F 201 EEDAERZ I —, ** 4TI AHC B 24 I — B H %G e, #7543 — 25 %
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 Mankiw, N. G., and D. N. Weil (1989), "The baby boom, the baby bust, and the
housing market," Regional Science and Urban Economics, Vol. 19, 235-258.

o SKEDOETAMFSIL, 25FEWT47% F%&T 5
o NOERRDO BB S T-0T 7By AV

e Shimizu, C., Y. Deng, Y.Kawamura and K.Nishimura (2015),*Analysis of policy
options to address Japan’s declining population, shrinking birthrate, and aging
society,” IRES Working Paper (National University of Singapore), 2015-015.

» Saita,Y., C.Shimizu and T.Watanabe(2016), “Aging and Real Estate Prices:
Evidence from Japanese and US Regional Data,” International Journal of Housing
Markets and Analysis, 9, 69-87.

e Tamai, Y., C. Shimizu and K. G. Nishimura (2016), “Aging and Property Prices:
Theory of a Very Long Run and Prediction on Japanese Municipalities in the
2040s,” Asian Economic Policy Review. (forthcoming).
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= 1.~ vard N OEEE: 2005~2040

2005 | 2015 | 2020 | 2025 | 2030 | 2035 | 2040
AR 29,147 | 70365 | 91,137 | 119,117 | 141,102 | 153,772 | 159,693
2015=1.00 | 041 | 1.00 | 1.30 | 1.69 | 2.01 | 2.19 | 2.27
F¥(10,0007) | 176 371 469 622 781 890 943
Ef~rvay
2015=1.00 | 047 | 1.00 | 1.26 | 1.67 | 2.10 | 2.40 | 2.54
mifE(10,00007) | 7,869 | 17,783 | 22,567 | 29,529 | 38,205 | 45409 | 47,730
2015=1.00 | 044 | 1.00 | 1.27 | 1.66 | 2.15 | 255 | 2.68
(10,000.\) 3562 | 359 | 35569 | 3517 | 3439 | 3342 | 3231
A 2015=1.00 | 0.99 | 1.00 | 0.99 | 098 | 096 | 0.93 | 0.90
e o5t (10,000.\) 732 869 933 955 989 1,045 | 1,119
(655 LA 1) 2015=1.00 | 0.84 | 1.00 | 1.07 | 110 | 1.14 | 120 | 1.29
B ERE (10,000.\) 318 397 483 572 596 588 602
(751 2L E) 2015=1.00 | 0.80 | 1.00 | 1.22 | 1.44 | 150 | 1.48 | 1.52
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Dependency Ratio and Old age dependency ratio

e Nishimura (2011)

aged 0—19 and 65+,
population aged 20—64

* Dependency Ratio =

« Takats (2012), Shimizu et al(2015), Saita et al (2016).

aged 65+,
population aged 20—64

* Old age dependency Ratio =
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F3NT A FRE Tt A
ERDE | R *ﬁﬁﬁ;g” o

NI A2 NRTE ﬁ:ﬁg igjgi ggi 195.560 0.000

15 E ﬁii@ E’f% ;f% 11.325 0.000

Fif € ﬁ?ﬁ@ ’:ﬁ’?% ggi 1.124 0.169

i ﬁ;;‘; %jﬁ Eij% 229210 0.000

FIRE ﬁii@ it EEJ% 248.310 0.000

i E i,iiig i’?% ﬁt 0.814 0.938
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K3 R

701 712 713

HEEAE | AR HEE(E | AR HERR S HEEE | AR
Aln'Y 1.098 0.070 | *** 1.096 0.070 | *** 1.098 0.070 | ***
Aln TPOP 0.311 0.070 | *** 0.303 0.070 | *** 0.303 0.070 | ***
Aln OLDDEP;, -0.216 0.053 | *** -0.197 0.053 | *** -0.200 0.053 | ***
Aln OldCondo -0.104 0.040 | *** -0.100 0.040 | **
EHIH -0.019 0.018 -0.021 0.018 0.402 0.010 | ***
eI EE R 1990 0.396 0.016 |*%x 0.397 0.016 | *%* 0.397 0.016 | *%*x
IR EE R 1995 -0.317 0.017 | #kx -0.315 0.017 | *** 0315 0.017 | ***
e [EE 2R 2000 -0.166 0.021 |*%x 0.162 0.021 |*xx 0.162 0.021 | %%
IRFfE [ E DR 2005 -0.215 0.018 |**x -0.209 0.018 |**x% -0.209 0.018 | **x
REf]EE 2R 2010 0.009 0.018 0.017 0.018 0.017 0.018
IR P [ e 2 S 2015 -0.084 0.017 | -0.073 0.018 |k -0.073 0.018 | s>
(EEIEIES L L L
BRI 1,001 1,001 1,001
B HH T SR R AR S 0.873 0.872 0.873

TE) #kk kxR AT HOHE T IN1%, 5%, 10%/KHETHFNENA B ThAZLEFET
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Fight with Vacant House Zombie

<4 B 55HE

1980-1985 | 1985-1990 | 1990-1995 | 1995-2000 | 2000-2005 | 2005-2010 | 2010-2015
o2 LR ﬂ 2.8%| |[41% W -62%| W -5.6%| W -52% -0.6% H -1.4%
T4 3R] [ 33% £ 59% 0.8%| | -1.1% 0.3% 0.5%| || 1.4%
JNSE:NS -0.0% -0.1% -0.4% 0.8%| || -0.8% -0.8% -0.7%
EAb~ L a BR -0.0% -0.0% -0.1% -0.1% -0.2% -0.2% -0.2%
P ][] 2 2 S 04%| [B7.8%| W -65%| W -3.6% W -45% 0.1% I -1.9%
st 0.0%| | 0.5% 0.1% 0.1% 0.1% 0.0% -0.0%

n=143 | n=143 | n=143 | n=143 | n=143 | n=143 | n=143
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Fight with Vacant House Zombie
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Fight with Vacant House Zombie
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