Aby 7 DI TENSZREL DN ARRE IZMIT TR MOEERFM B EEND

FEEANIORYELIRE

ESRI BUR 7 +—7 L
N IR RS 3 fE=i B F FE AT
2024410 H 3 H (OK) . 16:00-17:30
ZOOMY =t —

/K T84
—BRFERFFE — v VT —Z VA T ARFFER




[ M B B EFJOBEE

H3E A I DS TENSERLONAIRFHE A~
HOE AN IO RELIRE

WHAEDOEFFE (AR 2) 13, 1960 FARE A A BRI m#EODOEE
BIERL TV, Ze—0 % TF BB EMICH S, TOWERITIE, ST
FAE% O R REEf A O AERK | B A TS [ 23 HH ot IS ARV B By HF oD
YN, BEFEEOIG (OB, SHIZ, EETIIRER ORI LE | kx RER
B 1o, ADBRBHERAIZICD, 2L BHROZ I ENRbOLE X
%o G, WD NARD D HAAEI, RO ZED N TV ZED T LS
HHT, FENHERLET DYoo TE, FFREFLELTEHROFETE TIE, W
DR THERBL COKZEB RIAEND, —7 ., BEIEEEHBIL, A EE AT
REL TEAKEETIIHLH DD, ITEBEIMERICHY , FTEITHT, F5 THMARE
HNZ, JVAFLLTWEEOHB O, T B U AFEOERPLEYDM EITE
T5LDOTHD, AETIE, PEYMNRESEFEEOHEDOELE T 5EEbIT,
PEF R EE KDDL, Wl A TE LT 272D ORI OV TR 5,




' — H N 5~
@ HiToTsubASHI UNIVERSITY

F280 EEAM I DREBLHE

1 RPEOEEFEDOHEEDEAL

- (BRE A OEINAT =, B FEEORZFEEMETLTND)

- (ARBOMEREROZILIL, FFEEEBAN I ORFIZILRS TS ATHENE)
GEFEOEEMME EH-oR T, BUSEEORSIME, Frdrfbasttde)

B EERETEOILRIZAITT
BEFEEOBIRIE., EHERMICADLERERITED, JANDHE AL D D8H5)
(BE A RS E &%, BT T3EI<ET EH L WD ATREM:)

(P EEORUG I F FHE TR A5 5)

(BT Tl @8N LR77 2, BAEEEOIRGE S X I IME A 12)
(EREOHF T~ a OFMAY —RiX, PLATEOHIET)

(= varOFETLIT LI > oHD)

(EBIPEDIRNF BEE TIL, v ar it THE L IT ADBMEIRIFLE)
(BEFEEIREIZIE, HROIERMIEORT I LFEEORFmIb N EE)
(FEEOEM EIZET AT+ — 28X, 7 AV OH45 L)
(BEFEEEOFANTEIEILL 225500, B ARDES |3 FMEIZRAT)
(RENPERLF | DF FAME ] A AT Cldkk & 7o 88 R 3 e 5)




AL Z ALh
g
Hirorsubasi UNMIVERSITY

TS DEAFITA

EEREL)
BEE8mis:
EERIRE

DR, Economy)=S

Ay

il (kL) (FEHT14—h)

ARTS: RIEHT BT
BEET (EHT4—R) Ay

Source:Denise Dipasquale,William Wheaton(1996).,Urban Economics and Real Estate Markets




[ FEFBEOBEDORLLEEMES

. Deng, Y, Inoue., K.Nishimura and C. Shihizu (2024) , “Demographics Outlook, Credit Conditions, and Property
Prices,” TCER Working Paper Series, E-198.
. Tamai, Y., C. Shimizu and K. G. Nishimura. (2017), “Aging and Property Prices: Theory of a Very Long Run and

Prediction on Japanese Municipalities in the 2040s”, Asian Economic Papers. 16(3), 48-74.
http://dx.doi.org/10.1162/asep _a 00548.

. 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.

. Shimizu,C and T.Watanabe(2010), “Housing Bubble in Japan and the United States,” Public Policy Review 6, (3),
431-472.

Throrsusasi UNIvERSITY



http://dx.doi.org/10.1108/ijhma-11-2014-0053
http://dx.doi.org/10.1108/ijhma-11-2014-0053

—

HiToTsubASHI UNIVERSITY

1 THE

D

FEANIDOREALRE

EEFED]

L3y X4

- (HEE I OINZE 5, SFmE ORZFRPETLTND)
- (ABOMERAROEIGIT, FFF(ET AN 7 ORFNZYLRSE L5 TRENE)
- (EFOEEMAS EFOH T, B EEORIME, kit Te)




& — &
HiToTsubASHI UNIVERSITY

A O BB E MK
Mankiw and Weil (1989) .

« Mankiw and Weil (1989) examine the relationship between
demographics and the property market in their seminal work.

— They argue that in the 1980s, housing demand peaked due to the baby-
boomer generation in the United States; subsequently, over the next 20
years, till 2007, real residential property prices decreased by 47% due to
population decline.

— This so-called “asset meltdown hypothesis” subsequently caused a
considerable debate (Mankiw and Weil, 1989).
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Supply elasticity and accuracy of projected
demographic changes.

 Two major issues were central to this debate: supply elasticity and
accuracy of projected demographic changes.

— Researchers argued that demographic changes take place at an extremely
slow pace, and, thus, they are accurately predictable.

— Therefore, if the housing supply is elastic, even in the event of a
pessimistic future population projection, no residential property price

slump should occur, since supply will be adjusted via stock adjustment
(Hendershott, 1991; Hamilton, 1991).

— Engelhardt and Poterba (1991)’s empirical research reports no statistically
significant relationship between demographic changes and residential
property price changes in Canada.
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Japan’s experiences in the most recent decade.

 However, Japan’s experiences in the most recent decade have cast
doubts about the elasticity of the supply of houses in an
increasingly rapidly aging society.
— Vacant houses and land with unknown ownership are increasing at an

unprecedented rate in Japan, raising doubts about how elastic the housing
supply 1s in a low-growth economy.

— Particularly, land, which 1s one of the essential factors determining housing
stocks, 1s a real, non-depreciable asset.

— The supply volume i1s rather limited (physically or by zoning), so that it is
inelastic rather than elastic.
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* This study empirically investigates the demographic dynamics’
effects on property prices.

* We elucidate that long-term nominal residential property prices
are determined by the perfect foresight PVR (Campbell and
Shiller (1989)).

PCPixR

i—g°¢

Prppi —

The nominal residential property price index (P"PP'), consumer price index (CPI)

(P€PY), real rent (R), nominal interest rate (i), and nominal expected rate of change in
housing rents (g°).
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log PyPP" = Boj + B1log PP + By log| —— | + B3
pOoD ;i

+,34 logpop]total +,35( yng _ wrk)+ﬁ6( old __ er)_l_gjt

e The subscript j represents the country, and ¢ represents the time point.

* Economic theory expects the following restrictions in the coefficients: f; = 1
(absence of money illusion), £, > 0 (an increase in housing rents raises residential
property prices), and f3 < 0 (an increase in the nominal rate of interest lowers
residential property prices), as will be verified below.

Increases in the younger generation’s population will result in higher real residential
property prices (5 > 0). Conversely, it is expected that increases in the older
generation’s population will have a deflating effect on residential property prices

(Be < 0).
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Saita, Watanabe and Shimizu (2010).

No. of
observa Adj.R2 GDP per capita Old dependency ra Total population EC term

tions

Japan 1,645 0.629 [0.2188 0.0000 -1.3167 0.0000 9177 0.00 -0.1033  0.00
Standard error/t value 0.058 0.186 0.009 / -11.33

U.S. 1,836 0.439 [0.4515 0.0000 -0.9067 0.0000 0.7514 0.00 -0.1272  0.00
Standard error/t value 0.042 10.66 779  0.116 0.010 / -12.29

The coefficient on per capita GDP :

Japan 0.2188, US 0.4515, Takats:0.8842.
Old age dependency ratio:

Japan -1.3167, US -0.9067, Takats:-0.6818.
Total population:

Japan 0.9177 , U.S. 0.7514, Takats: 1.0547.
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Deng, Inoue, Nishimura, and Shimizu(2024).

Parameters PMG MG

log Pep? | 1.080*** 102 0.023 (0.434)
log(}’/popu”"k) | 0.410** 0. 0.845 (1.213)
i ( —8.705%** 1.0: —8.056** (3.653)
log poptotal 1.153***  (0.426 1.745 (1.697)
nynd — pwrk 5.579*** 0.85: —8.326 (5.818)
potd _ puwrk —5.705%** 832 0.566 (4.522)
error correction term —0.111%** 02! —0.309***  (0.038)
N 782 782
log L 1606.4 1808.1
Hausman test

Statistic 10.53

p-value 0.1042

Note: This table reports the estimate of long-run coefficients and error-correction term.
The column labeled ” Parameters” corresponds to the parameters of Equation (77?). Stan-
dard errors are in parentheses. ***, ** and * indicate the significance at 1%, 5%. and
10% levels, respectively. The lag of the autoregressive distributed lag model, p = 2 and
q = 1, 1s selected by Schwarz information criteria. PMG indicates pooled mean group.
MP indicates mean group. The Hausman statistic refers to the test statistic on the long-
run homogeneity restriction, examining if the PMG estimator should be preferred to the

MG estimator.
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- @Y O 43 Bl : Builder’s Model.

Vi = 0 Ly, + B(1 = 3AMS + g, 5
where the parameter o, reflects the net geometric depreciation

rate as the structure ages one additional period and
L, is the unit’s share of the total land plot area of the structure,
o, is the price of land (per meter squared),

B, is the price of condo floor space (per meter squared), A(t,n) is the
age of the structure in years and

S,, is the floor space of the unit (in square meters).




) PR 72 A
e 1 A
B0 B2 U jeiAh

— WBERORAMIERCK S [RIKYE il be R
— RREHIEE T ar s P RTCESE
— BWEELUEMM (B ARDEEFaITE )

%:%%ﬁﬁiﬁ.xl\yﬁﬁ%ﬁkﬁq:@%ﬁ -l £ 7101316 92775783 34374043 46 49 52 55 58 61 64 6770 73 Tt

=T == s




TSR

BHEEENRBICHIEMARE BXER

R (t4215)

Wi litst 5 M 201
3.1% 200
180

160

BX 1.5%
(§t6343H)

22 1"

S B
3.1% 200

180

160

140

120

100

80

60

0

40
20

et IRYO—=4t

20

TAh
(58355 M)

3.1%

A5
DEAOEXOAEEFHIAEN
Q@BADFTEDEIBA NS
QBXDEXOHEAEL
@BEAOEE - FEELITRIO—ABRAL
OBHANEXDMITERIEAKEN

BX (Bt1645 M)

15K T34 FHAHE 2 « v 728 5] (2004), [ AR B E GRS AT LD AMME &

40

60

80
100
120
140
160
180
200
220
240
260
280
300
320
340
360

DA &y

FeE (52075 M)

201

0

et IRyA—=4t

356
FEE(5t67285M)

& T L HRR Y, No.51, (20044F- 42

), 28-37.




[E: %

EEYAl £IF0aXRK

o s B HRE
ARE e

[k
2t AR
FTH TR i

|z | sms | 42 | sEas |
BEWE FIROIRE

BUMAl F145%
10

20,

T28—=

4
MR
BEARE & #
EEBHE
#ne-F BAZH EREAE- BER
MiE0E BN DX |RYBR ZHED PREZEAEDEIEED, K518 | BER HERELD| 7745—
R &% |EqInl BB |4y | (PR L EBdAA PSRN | EGE S-S I AERSR4T JRA) | 40—
& | 2P HRE S, No.51, (20044F-4-Z

BB | ST R
g5 AdBH | AR vk B ISR ERE |
AT LD ANME S

1E K T4« TARHE EZ - 1 2R F](2004), [ A~ 8l E it 18

2 3

), 28-37.




i — | N F
HitoTsunAsH] UMIVERSITY

AENEIDEERAERE T —HFA T —ay

1
|
(T ® T o PR

(FREEE D)

aJ—FK

X ED (LEI - M) ERE - B8R
XIEID (%6 - £MAE) BIM (8 - 5#1) (AN - Uniclass - Belca)




AFEEAR T D)

A LIRS




— & KN 5~

HiToTsubASHI UNIVERSITY

0 TH DGR E T H « RNEhPE D EPRED 77 T

N BR—FRE BN B A —F AR
19908 F C: ML 245K

— EHIICARYE | R o Heh R B FE AL UG RLE O TUE
— EEFEHREORE L T EAREOWIE

TRXG IBX DI AT =X I

R T54 - IR R(2010) R4 A% 7270 - ORI FH st 2 K 332 - P B SR O R Rt £ 7 /L - E T it 7 No.78,21-28.
(FERNEN BARETHREG ' Z—)

1K TFHL(2010), TR E72#0 17, /N&72#8Tfi-Big City or Small City-J, #T#S T, H64557 %, 14-20.(HHIEA FRiEHmitH2) .
WKL R IR 5(2007), T L HUF I O FER 3RO 2 ] 115 TR 35, No.64,22-29. (fEFIIE A H AREER G B2 —)
/INBF S  AK TAL (1999) 1 T 4 P 00 U £ FELAE 2 B4 2 B e BT B P 22, 4157552 5-,81-100.

1K TF9L(1997), T T A 25 0> LR R AT B B ER FIORR Y — AL BERE MR RIS 1) 2 B HUIT A B A T8 & e L C
— BTN, 556275, 31-45. (BULHEL LK)




— & KN 5~

Hirorsubasi UNMIVERSITY

EE L OERE A
O A L Bk A )

I ML ()

Grid_tkm_Japan
0-02
02-04
0.4-06
0 100 km I 06-0.38
1 Bl 08 -1

B X (15% L B )

(AT )= TR Ok




— & KN 5~

Hirorsubasi UNMIVERSITY

AEJEET

10 km

2020 R AR
AI{EHuTE R (f4/ha)
Grid_1km_Japan

0-0
B 0-0.05
B 005-0.15
B 0.15 - 516.08




_Japan

Grid_1km_Ja

P T

D

o2l

1]

KR E

_iﬁ

E

pan

Grid_Tkm_Ja
0

LY +20204F

O

IMIVERSITY

RENETIEDOER

2010 HR XX




HiToTsubASHI UNIVERSITY

AT 2

GIRE:iE

AR &Y H>o 17 K EER KK

ABH Y hroRAKKIK

2010

2015

2020

2010
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58.51%

65.20%

64.23%

17.52%

28.93%

28.86%

JbifEiE
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8.27%

7.83%
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8.66%
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