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% 1 List of analyzed data.
Symbols Variables Contents Unit
Floor space/ square
FS Floor space. m
meters
Age of Building: Period between the date when the data is deleted
AGE Number of years since from the magazine and the date of construction of the year
construction building.
TS Time to nearest station Time distance to the nearest station (walking time). minute
Travel Time to central Minimum of railway riding time in daytime to A
TT minute

DI (=0, L)

business district

Time dummy (monthly)

Terminal 7 stations in 2005 ™.

Period between the date when the data appear in the

magazine for the first time and the date of being

The property is on the ground floor 1,

on other floors 0.

The property is on the top floor 1,

on the other floors 0.

Fenestrae facing south 1,

other directions 0.

Timbered house 1,

other structure 0.

7 th administrative district 1,
other district 0.

k th railway line 1,

other railway line 0.

[ th quarter 1,

other month 0.

* Terminal Staion : Tokyo, Shinagawa, Shibuya, Shinjuku, Ikebukuro, Ueno, and Ootemachi Stations

% 2 Summary of statistical values of house rent/price data: 1986-2006

Non-timbered HP Timbered HP
HR (house rent) A .
(house price) (house price)
Variables " " "
. Standard . Standard . Standard
Average ! L. Average ! e Average ! L.
i Deviation i Deviation ' Deviation
RH: Rent of house per month (Yen)/ : : :
) 122,222.29 1 82,794. 16 3,891.65 1 2,486.77 8,467.59 © 8,874.39
PH: Price of house(ten thousands yen) ! ! '
LA: Land area (m) - : - - : - 107.76 ! 72.33
RW: Road Width(m) - : - - : - 4,92 2. 60
FS: Floor space (i) 37.21 20. 89 56.29 20. 91 73.02 62. 35
RP/FS 3,396.17 | 880. 51 71.71 1 42.08 80.23 39.33
Age: Age of Building(year) 8.75 ! 7.74 168. 51 96. 46 39.15 ! 80. 99




g oA DR
TS: Time to the nearest station:Walk
. . 7.18 4.01 7.62 4.29 9.51 4. 44
Time (minutes) . ! :
TT: Travel Time to Central Business
o ) 10.19 ! 6. 45 15.37 ! 5. 44 12.56 ! 6.22
District (minutes) ! ' |
RT: Market reservation time (week) 9.22 1 8. 65 11.53 1 10. 84 10. 49 ! 9.96
n=718, 811 n=218, 768 n=338, 222
% 3 Estimation results of hedonic rent/price: 1986-2006
Non-timbered Timbered HP
HR (house rent) . .
Property Characteristics (in log) HP (house price) (house price)
Coefficient t-value Coefficient t-value Coefficient t-value
Constant 9.009 ! 2193.65 4.335 1 555,10 51181 562.46
LA: Lot Area — b= — b= —0.185! —194.36
FS: Floor space —-0.230 | —601.32 0.007 | 5.97 — : —
RW: Road Width — ; — — ; — 0.179 ! 144. 57
Age: Age of building =0.037 1 —281.15 —0.184 1 —333.49 =0.070 1 —165.22
WT: Walk Time to the nearest station|  —0.039 | —134.03 ~0.061| —93.28 ~0.137 | —146.88
TT: Travel Time to CBD -0.036 —85. 81 —0.034 —36. 40 —0.058 —50.27
BD: Bus Dummy -0.0201  —1.61 - 1 = -0.2011  —8.59
BDXWT -0.050 | —10.15 —0.056 | —38.85 0.009 | 1.07
TU: Total Units — o= 0.020 | 37.85 — o=
RT: Market reservation time 0.009 | 38. 66 0.016 | 34.15 0.010 | 21.72
FF: First Floor Dummy —0.043 | —93.52 — : — — : -
THD: Timbered house dummy —0.049 1  —102.25 — — — —
SD: South Dummy — | — — | — 0.010 ! 12.21
LD: Land Dummy — | — — | — 0.035 7.82
Ward (city) Dumm
R _Y) ¥ Yes Yes Yes
RDi (i=0, 1)
Railway/Subway Line Dummy
. Yes Yes Yes
LDj(G=0,",))
Time Dummy
L. Yes Yes Yes
TDi (i=0, 1)
Adjusted R square = 0. 657 0.833 0. 691
Number of Observations = 718, 811 218,768 338,222
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% 4 Estimation results of hedonic rent: 1990-2006

Non-timbered Timbered HR Non-timbered
Property Characteristics (in log) HR (house rent) (house rent) HR (house rent:CBD)
Coefficient t-value Coefficient t-value Coefficient t-value
Constant 9.223 1  3371.72 9.596 1 1918. 49 8.859 1 1000. 02

FS: Floor space —0.220 !

RT: Market reservation time 0.008 ! 28.33 0.013 ! 28.69 0.007 ! 7.05

FF: First Floor Dummy =0.041: —70.28 —0.034: —52.51 -0.0351 —10.17
Ward (city) Dumm
_( X v ¥ Yes Yes Yes
RDi (i=0, 1)
Railway/Subway Line Dummy
. Yes Yes Yes
LDj (G=0,,J)
Time Dummy
L. Yes Yes Yes
TDi (i=0, 1)
Adjusted R square = 0. 680 0. 695 0. 695
Number of Observations = 532, 149 153, 625 153, 625

B AT L, HEFF SN2 3BTRE K OY CPT % Hele L 72,
BWWT, TOE) T =82 HWT, 19864FE052006FE 20 R E LT, T odEstRiciko
EHIFBIA B =y 7 8B OHEE 21T - 729,

Pu=BXi+7TD; (1)

CTITP W EE 0 NS BT A EEF 22 X 3R ICBIT 2 EEN bL,
TD,EBM 5 I —%RT,

HeEAE R A 3 IR T HHEFIEE AR EREITEE TR BT, 657, FERMEEEAMIE
FA%LTo0. 833, AREHEMEEIETo. 691& . WTFNOET IV RS BT % - CTHERT
ST 5%,

F 7o, EEERHERIC O W TIRIEREFEZERHE R & REFEEERHERICMA T, 22 TH
IEREFEERHEEUIASLES (CBD @ TAHX - X - 3EIX) ICBR%E L2 d 2hen
Rt L7z (F4)o

I THEE I NI N =y 7 EEERNES (House Rent Index: HRI) . FEAR S EAliAE& fa 5%
(Non-Timbered House Price Index: NTHP) . K& fEEAMitsH5% (Timbered House Price

6) MMEMREFAECMBEBBOMR HELLTE, VE—- M=V RAERA Ny ZMEESCENTH S
(Diewert (2006))o F7zv N K= ZIiAEEO T F iR B TR & i IR B S8 2 &) Kk A 72
HeRt 2 DD, 2Tl b o &b B2 B itg 8% & L CHER L 720 #FMliL. Shimizu, Ono, Takat-
suji and Nishimura (2007) ZZE S 720,
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1 Trend of house price/rent : 1986/1% quarter~2006/4" quarter
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zu and Nishimura (2006) (2007) ®O—@EDOWZETid. FIOIEHIE & 7 2 (EEHAMHE OB |l
W7 — % % TR TRV 2O HIFEIAN N = v 7 FE Mg a5 & HEET L Tw 2 25,
LREROE—7BE DIZF L L) SRRSES TR,
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3 Trend of house hedonic rent and CPI : 1986/1°! quarter~2006/4™ quarter
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L0 N EEEEEL. NNy 7 EEER/ A F= v 7 FEEMiiELE (Rent/Price
Ratio (%)) & LTHEIZ L7z (X2), Rent/Price Ratio 1319864F 4% 6 % % # 2 TWr7275,
ZDOBOEEAED LFIEV19904FEI21E 2 B ETTHEL T2 EDBGho7ze TDOHD
FEEAME D T2 & ). Rent/Price Ratio B EH L. 200145121k 6 % DT - 7225,
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A#EAEEEFES (THR). CBD-NTHR & {§ & & W MifaHIER 2 ERHE% (CPLNTHR) |
HEBW MR BAREESEEEE (CPLTHR) (2250 C20004E55 1 -] % 2k & L CHE
L7k R % 7R 9o 200042 600 & U CBIZET 2 & 20004E LIt &M & L CTid. CBD-NTHR
WY — 7P H40%IRE T L72DITHE & #IX A O NTHR T20%. THR T10%fRED
T#HEHR->Twh, LA L, CPLENTHR, CPI-THR &£ b12, 2D X9 % HRITIX FH#LTWw
LIEIC BT D EFAE BT 199445 52000F 120 TXAEPL L 728 2 & T2, FEIZ,
20004ELIFEIC BV Tld. CPIL-THR TR & 4 Fi%x HE TV 2 AN TH %,

Dibogiy e LC, MIMBNITRE & TR FIERE A 32 5 (ICBM L7z, FHEHZRTH
% & 1987-19894EC HRI A34F 5. 2% @ LA %7~ 3 —7J7C. CPILNTHR T1.7%. CPI-TH T
2.93% L KEBTREEN D 5720 X512, 1991-19934E B W TIE HRI 25 A F A %R T 4 » T
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4 Compare of Hedonic rent index and CPI : 1990/1! quarter~2006/4" quarter
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HP(house HR (house | CPI: HR  timbered Timbered
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. price) rent) HR HR
price) rent) rent): CBD
1987-1990 27.45% 19.51% 5.20% — — — 2.31% 2.93% 1.70%
1991-1993 | —12.34% —14.62% 0. 46% -0.11% —4.59% 2.55% 2.93% 3.79% 2.68%

1994-1996 | —12.82%  —9.55% | —3.37% —3.48% —4.80% —2.81% 0.33% 1.05% 0.03%
1997-1999 | —4.69%  —5.34% 0.02%  —0.10%  —0.46% 0.37% 0.15% 1.08% 0.00%

2000-2002 | —1.89%  —2.13% 0.39% 0.42% 0.64% 0.38% | —0.77% —1.84% —0.52%

2003-2005 1.55% 2.23% | —0.49%  —0.34% —0.23% -1.03% | —0.37% —0.21% —0.46%

* Average Rate of Annual Change (%)

CPINTHR B L O° CPI-THR & b IZ EH LHET. ENA519964FE F THEHL L T 722 & D35 o
726

P LEo—@ED5 26, Tl TIG | S N EBMitE & FrBEeER L oIz —E DR
R RS ?60)0)\ CPI &£ DRENCIZET T A EAWVAVNEL o TWa ol b hr b, ZOk
B L CEREME URICHIff) & CPI & o decoupling 254 U TV AT EEMEDSH 1) . Bk OH
Wit & L CCPIZ MM T A561213, EEPLETH LI ENbro7z,

3. FEEEROMADREZL ZDERK

3.1, FEEMOMBIEHE LHEM

G  MEEER & ORBICB W TIE, BEMG TS COMEEEIC L T, # -
= U AR TS T SN HEEERHT, MO THESLPIIZLL TnwDE 2 dbrol, &
72y FBIEER E 7o~ N =y 7 EEERHE R L ki B S B E R A D IR U % CPT
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5 Weekly rent change distribution

0.0006

0.0005

0.0004

0.0003

0.0002

0.0001

(0.1,0.11)
(0.2,0.21)
(0.3,0.31)
(0.4,0.41)
(0.5,0.51)
(0.6,0.61)
(0.7,0.71)
(0.8,0.81)
(0.9,0.91)
1.00

(1.09,1.1)
(1.19,1.2)
(1.29,1.3)
(1.39,1.4)
(1.49,1.5)
(1.59,1.6)
(1.69,1.7)
(1.79,1.8)
(1.89,1.9)
(1.99,2)

FEERHERE OMIZIZ. B2 2B (UESEDSH L 2 L bh o7,

ZOMMHE LTk, BEATEOEEZIIEARNIZ 2FEMTH Y . ZoZHHEFIZB W
TIXERGGEDITON LRI MA T EEREICRE SN DHIEN 2N Z2H =
FTWa72010, ZRERKFICBWTOR—OT F ¥ MAMERGT ZRY . FF 2 BT~
YENEHmEN 2N LR SN TS (L (2000)), 2D &) Z2iEHE LT, FHER
VI Ny 7 EEERHER S CPIHEEERERE OMICIE, KRS LTS HEAT L2
EITHRENS,

T, EEERENEORERAENTHLO0EFHNT 5. BARMIZIE, #HERA T
FEEINTNNANT = X=2 2 VT, QBB S Ry/Ri DERELZBE LT K
F—FIN=AlL, TF Y IBANEDo L . ZORIBROBRSCEDMEE LT 5 2 LA
T&Do Lo L. AR ISk 2 5 A 7258 L 2B RECEIC DWW TR T 5 2
& HT & 22y, Shimizy, Nishimura and Watanabe (forthcoming) 12 & % & #kFiZRIEIZ B
WThH 3BRELDLITDTIEDLVERUENERENTNDL I EDBHLNI ko7, ZOE
BTk, V27— F=F 2o Bn it 282 B2 TEUPTDR TV LY V7
WZBWT Ry/Ripy ZIEFTL72HEIZIE. DI L TED LI —ED /A AHEH T LIER
PUETH D,

ZO XD HHEHROT CRHE S HEER R Z X 5 1R F (n=18,582,863)0

17 BB 5 EROMEZALD 2 WHERIZ0.992TH 0 . (EEER ORGSO WER 72 12
FERRIEL TV,

ZORKORHELTHRDL L, OFEICEFLTND I E0Dbhb, 2O b, BEOYL
FERIZOWT Y, KREBRUWERL CHBR/NSLBWENSL W L2 BRT 5, 72, £OHT
b 0 WETOMBUEEZRIMEL Lo TWAE I EPFHAINLSL, 2?2 &%, Shimizu, Nishi-
mura and Watanabe (forthcoming) THMEXN/2FIDT—% X v MIFED LG TLFED
HREMESNTHBY, FREEHHICBVTE, WhWAXZ2—T A MDPFEIELTWAE T &
ERTLDTH b,

C D &) RAMAEE D53 A & RN L CAa b & (- o). BN & o Tt e =R
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6 Weekly rent change distribution by Year 1

0.0012 7 19891991
0,001 1“, — 1986-1988 ||
] i\ — 1989-1991
00006 1 [ - 19021904 ||
: ] [ — 1995-1997
1 I \ : —  1998-2000
0.0006 4 11986-1988 [ —— _ 2001-2003 ]
] //1 T —-2001-2003]
0.0004 ~ %]1 / !
] L I 1986-1988
0.0002 \ym\\
o ] A
£ § § ¥ 8 ¢ 5 8 8 2@ a 3§ 8 X 8 §
= o o o o o =3 o - - ps — - - et - -
g 5 ¥ 8 & £ g€ 5 5 © &8 ¢ 5 9 ¢ 3 4
€ e ¢ e ¢ ¢ e e = =© T T © T T © <.
7 Weekly rent change distribution by Year 2
1.000
0.998
0.996
0.994
0992 | _ _ ) -
0.990
T 0988
T 0.986
& 0.984
0.982
0.980
0.978
0.976
0.974
0.972
0970 Lo v vy vy yyyy vy 311
O N 0 O O N M I U O N~ 0 P O = N O I v © N~
SIS IR SS S S S8 S 88
- = AN N AN N N NN SV

—_ - o e o e e e e = = -

RGHIIRDZAL L T2 2 b h b, 2, ERO LA H 72 51989-19914E 128\ T
F0DHMNZRERILB DY, EHIZZDIERDDBRELC B o TV D, ZOMDEEHIZE T
. BB LEFRBOSAIEIRE R L. ADOFNOAIELEN S

T, ERGEOMBEEO RN 22t B (1 7)) bW ATV E wbil bk
A BRTIE. 19924575 520064 12B8 L Cld. B R o EALCoRAE 0. 99244 3T 12534
LTBY, —HTHrIehbhrb, 2O i, | 5 TS -EEER OB,
INTIWHIOD & 9 Uk B A B 1S, ARBEOENZ o2 L 2RIET 550 TH b,

T R L B wRERE A N ZTHEE T UL 0.9081 (0.992"%) LD, KE
Dr — A% W32 L 72 Genesove (2003) TId29% LG SN TH Y. HAOFESER MY O
EHZEDLOTEWI EPHMENL,

59—
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3.2 FEEHOREKEFME——Adjustment Hazard B OH#E

AL THBEDHER L T L& 2A, FEERI. SHhOTHENTSH S Z LA HF
ENze 22T, TOMBUNED LI IZHAEL TV L2005 5T 5o BARMIZIE,
Caballero and Engel (1993) 12 & » CTHEE &7z “adjustment hazard” #3EET L 72, “adjust-
ment hazard” £, WO T & 12 & o TEE L 72

BT L iR Y =7y NER (R (&, FrAE&ED tIZB W CRREETT e 2 BRIk

BT %,

2F0, ¥y MERLIE, FEEHORSEES LW L 2B L REEGE o TiE
ENHHHERZERT 5.

CIT Lk RDEHIEFKT b,

— {1 if the units turned over in period? ()
0 otherwise

Iz <. EBoFEERY — 7y MER» S OEBEIS U TCEROtE [;=1) 351

FE2B)HXUTR T,

Pr([i¢=1\Rzz—1—Ri?—1) (3>

COL) RFETEROUEICH T D REMERIZ. AEOMME T EITENIC BT 5 IREBIKE
(state-dependent) FEZEDRIE L M35 7 5%,

DL RIREREE, Ry KL TUTOL) ZIERE 2 &TE)RIED &R 5,

Tt HICBTE i 0y =7y NERE Ri & EBEOIER Ry DSREIKEICHE S
HENIEREEMMTONLEDIDETS (e, [n=1),

ORI, BEEEOFELIL. HLVTF Y M EHLWEYERERIEE LD, Ok
O, ZOFTIBWTE, MSHFIDH B 01T TR  BHIZTHOREIZGE CTHRET 5 2
EWTED, TOEKRTIE, BEFEZOFTAEICL o UIHEEERNIMAE A3 2 BIH AT
BV OI, FLWEKER R Zy — 7y FERE BT 2 EET D 2F ). HLH
FER R, W BT ATIBORELEAIC M SR ERE LTREENL DL
Z 2 b, FOEHRT, “marking to market” (ZHERD T F >~ PO EMEL, LT F
FSAELZZRE TBWTOARERING ZE X ERT 5,

=4y b (i) BR RX. tREICBT L iWFCBYCERICBZE T, LIETE
T L L%dss, 208 =7y MERHIMEEI T2 L0 TE L, 22T, E05HTICi
vy (DROAN Ry 7 BEAIBET 52 8T, 5 =4y MEEE kD7,

Rit lf [itzl
Ri;: ~ (4>
Ri[ lf [it:O

8) Saito and Watanabe (2008) Tld, A—/8—<—4 v b THLENTWVAE Y vy T—, I V%L 2B LT “adjust-
ment hazard” % & L Tw5, HETERHRE AL & EREOMiEE ¥ —7 v Militk L OB OEES LW E 22
k. MESEDHEEAVNE VT EER LTV D, — T MFOEZEIRE VW E Z2iE, IS SE O Bl <
HBHIEHRIRLTVD,
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8 Estimate Result of Adjustment Hazard with completed spell

0.1
0.01 A 4
A TRV W
V V i
0'001 T T I T T T T T T T T T T T T T T T e T T T T T T T T T T T I e T T T T T T T T T T T T T T T e T T
D~~~ b-~rboscbobaobab~Ab~baoalb~bb
~B B~ A~ A~ A A~ B~ ~B~B ~B ~
ONNR®RODAY~Oo -~ NAYNHOAITTOOHNOQOONNRDDD o
988808 g mn TN m e e e S e e =
F Dt Ot D F D OO DD TN TN O F D F
JoeRirnded23eI-JadaIsdndeoindes®
cegeeeee T T T T T o T T oot oo™

oL HREAICIED &, “adjustment hazard” BIELZHEE L7z HEEICH D MHERD
WS CEHOWEDTHIEE 2 b RN THVL T —F N=2 2B, #EEHEAICE
WCHE L EHSEICOWTIR, BT AZ LN TERWLEOTHS, DL HREE
WY D 720120, MRS & 2 A RIOZR R 2 AELLN O > T O A& T “adjustment
hazard” B % KO 720 BARWIZIZ, RS 24ELIN DT >~ 7 IV (complete spell) DA%
L. 1 7 HHALC “adjustment hazard” % fHERT L 720 HEERREZ 8 12/RT,

R RE A D &, ERUEDHER Pr(l;,) (&, EBOER L ¥ -7y NEROTRBEIZIZIK
FLTWRWZ Edbnbd,

DLEDGH S, EEERHIREBIKE L 2wz b, 2F ), EFBEOEHEY =47y +
B oFEEL. BEROUERRICH L UMISEELZ 5225 O TIE R L2 EKRLTW»
bo Tl TOUWEMTIL. AR THBHZN0.9BRETH D Z L2507,

3.3 EEEMOFEEKIFE—Hazard BEHOHTE

AARICBWTIE, ERMIIE 2EZHME L TERZYFEH INDL, F00, EF ol
ENEIIKE L TRESNLZ b PHENE, 22T, G)RD &I 12— FEE T %E
L. FBEEICE L TofraiT- 72,

Pr (-[it:1 \L-t_lz"':[ﬁ_m:O and -[it—m—lzl) (5>

9) ()RS A Ny ZEBIZBWTIE, #EEHRAICBW TR, B I —2BRIANRFZy 7235 2 —71321L
LanZ & &M% LSRR EIE 7 )V & LCHEE SNz, 2O E LCid, BRI IR EIL 2 Bg T2 L %
HigE L7z TH), BT I 1T ANy 787 A= OB HW TH o 72720 TH b, 72, K
BEALIZIEIZ AL L LT, L L, & =7y MEIROHEFHI B Tld, A F =y 7 O T ToHEEftI
o L CRWIEERENER SN S, 22 C B 2 MRS O Z LI eHE 3 % 72912 Shimizuetal (2007) T
$R% & 1172 Over lapping Period Hedonic Model (OPHM) # W CHERH L 720 OPHM (&, &»7-H b BEI S E L 5
LR R 2 BEH L 200 L T FETH Y HEFHIME 1 FEL L1 s A9 o88S 528 T, AR
felE LCHEE L 7o
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9 Histogram of completed price spells: duration time
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ATV D BISEHIRINIC BV T LW B 36D SR E 2 AR L 72 & aR 2 L 72 ket
WA BT R > 7V (completed spells) DI o454 % /72 (K9), Com-
pleted spells (X, 157, 815D 7 — ¥ SFFE L 720 TORAEMMICOVWTATASL L, F/MET
53:EM (e 77 ¥ MIbIFAIIHBAMTRELTCLE)DDLH D) OHEAMTI, 14438
B (O FhTIED LA EMOEARBUT 2T F > bbwd) THY ., ZTohifliLi77HRE &
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XI11 Estimate Result of Hazard Function

o Smoothed hazard estimate Nelson-Aalen cumulative hazard estimate
g1 N
<
o
S |
)
o
S A
[}
o
=g
LD_ 4
S -
Q
o

o T T T T T

T T I I : 0 200 400 600 800

0 200 400 600 800 analysis time

analysis time
95% ClI —95% CI
’ 95% ClI —— Smoothed hazard function ‘ Cumulative hazard —y

o TWwh, DX 7% completed spells 721F % v CRAE 54 B%L (cumulative distribu-
tion function: CDF) ZEMHEL 723 DH%, M10TH b Mtlicid, BREMEROLEM (5 A
B) Z2RTLDOTHD, TOLHIHEFTENZ CDF AURT L)1, 40008 H 720 T THEM
ThHodILInnd, 20X BRHEFHERIE. FBEROUERED TSI 2 L2 E
B3 2b0THY ., R7 Y VBEBIZH) 2505,

ZD L)Y T IV (completed spells) 1ZHlZ TEIZIHENIZHT L < R 2T EdE % 5
fH L. 20065E 12 KHEBECHJEFEE Ll TWwb > 7 ) (right-censoring data) %Ml Z C.
N — FEBDMEEETT o 720

FHE SN EEHMICE L T, smoothed hazard estimate (The Kaplan-Meier hazard
estimates) & L CHEE L7225 R%2, MR, #EHt, 75 bOANED LR &
9 5,

HEERE R A AL & 1000 2B 728 A0 54008 BH720) FT, BBLE—EDMET
HHTENOND,

72, [EEIZ, Nelson-Aalen ZFENY — PRI E L CHEE L7ze COHMERELS S 400
HIZELEFTIIEME LTHERTSNTBY ., K7V VBERBIIHE) 2EIRENT VD,

INSHOHEEHRIE. 7T FOANEDYIE, DF ) ERUCGENIT OIS ERIS R B
LTI VFLIZIELTBY ., FIERHIE, BE G S Vot ARV ML TOARIEAELT
WHZEPIRIEEND,

T, HEERRD S, T Y FOANED HHESRIL. 1008/ A 54008 D 7 F vk DOFIC
EHTIUR0.0025L o T2, #MIZEZ I, BB DT F > bBANTED S kS
AL 0.99758 o 1 A7z ) OREMEICHE S 2 £#90.9900 (0.992%) L&), AED
DIERN 1 BRETH D I D h b TOFMBIE, M5 THIERYGEDKEED0. 992 &
FITEET LR E L > TWh, Iz T adjustment hazard” & HITIFEET LHERE L - T
Wb ENGD D,
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4. HNVKBETF VI X 2 HETERORAEEDOTH

FEERDRT V VBRI L) TEAURENTZDS, D L) LHEICIE. AV ERRE
TUNBEHTEALZ L2 ERT S (Calvo 1983) 6

ZFIT, BE, SiHEEER ANy 7 EEERHE S L CPIEEER 2 T 5
(K 3) HHHESERLHVIA =y ZERERHERIE. 1992455 2 TR F TR & (L&A
L. ZORBRITTFHEICER C19954E F TR T S0 1995FLFEICB W TIE, IZIZHIR W THER L C
W5, —Ji. CPIETERHEHEUL. 19808 EH 5 1990FEMATEIZ T TD VDLW 5N T )L
HlzBWT, REZEHOEFDTEHELHE IR TRV,

MHEDOELRDENE LTIE, LWTFTOZEDEZ LN,

T, ANy 2 EEERHERIE. FORICT Y AN ED S RO FHEH RO A E
FAVTHIE SN TV 20125 LT, CPIEEERHEEIIMEMIFRMEL T2 REto BEE (i
BEE) 2L H&ATY S, MEERHEL, N TITEROUWEE R < ZHINEET %D
I OEHIRIC BN TUE, BEEIEAL Vo 2 EBRHOUEIZIZEA LW E SN T
Wbk, TOZErS, CPUHEEEEHRHUZ. FHEEEROALZ VA= y Z (&R
BEWHELTO L) EREBESRTHL SN THE) kbbb,

ANF= v 7 EEERERE CPLESEREROMELHNL 72012, A VAHET )V E
WCHERN S 50 BAEMIZIE. T Y POAIEDL D ART Y VBRI L EHTRE LT a
DOEETEAFT, 1—a DWERTEETLZ LT 5,

S5, W HRICBW X, 1-0 OMETER > TH T2 (RAETE - I38MET2)
DET D, DF), EFEERPWESNLEHE LT, 7F Y POANFEDLYIZL > T L
WD b & TEREDS TONS, FUTF >~ FASEEIICRELET 2 b 00ZGOHER
12X o TERZE» TP, Lol 2 DOERUENH LI EEETMET 5. —HEIYIZ,
BEOERYGENEBSNBMHERITE DO TR, IZ 1R Z BRI EPMLNT W5,

Co¥E, EEHHETHREL TOAEEEROTPUHEAHE L L) & L2BEaI2E, a) #k
B2 LRI A RFTOEEER. b) TF 2 FPANEDL LR TH L WEHDH & TF
PbONLEZER. ¢) 7 ¥ MIWHMIZEET 2 00ZFHEIHC L > THLWEHD B
ETHHDONAEERER, Loz 3 o0WEOEROEFKEREE LTS 2 LR
5o TOLO) RETEROLHEIEIE. X0 L) ICERELTE S,

Rt=a'[t9Rt_1+(1—H)Rt*]-i-(l—a/)]?f (6>

R TRT RATEHERTH Y, S 2 TR CPIFEEREZE®RT 5, Wk X )12 o
BERIZ. a) BHRUES TN TCWaRWL O, b) FRELEITLLIb 0, ZNED
PrInzagLb0THb, —H ROFHHIZBVTHLVWEHOL L TEBT 5,
“marketing to market” SNz ERTH S,

RZ CPIEE RO DRI EDS RSNz~ F=v 78R %2 (M 3),

6z, (NRDOX)ITHERFET NV E LTHREL, HIVKNST A= DR E1TH o

RtZQ'HR,_l-I-(l—a'H)Rf +Et (7>
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12 Calvo-style estimates of house rent
1.2

[Calvo-parameter=0.955|

\Calvo-paromerer=0.970 \
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11 4
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(AP LHBEIND L9

QT2002/4
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QT2005/4

NI
N
©
o
(=]
N
~
(¢]

L COREHEMICHEFLL) ET DLl oD2DODINT

A= DERELTRDLZ LR, %ﬂ%ﬂ?ﬁi FRDDLZENTE RV, L LR
5. HIENI BT 20— FREBOHEEICB W T, —EM4720 D ¢=0.9975 (1 —0.0025)
ELTHESINTEY, @#Eﬂﬁhf@‘éﬂ*ﬁ%’l‘i@zﬁx~57ci a=0970 L fEFF s LT
51())0

i, MRS 720 OEROWEEDN 3 % THAHI EEFERL TS, X512, (8)FUH
LT a=0970 A L. 19864E55 1 U7 520064E45 4 WU-HH1CBE L€ OLS THEE L 72 &
25 af=0968 (se=0.004) & L CHEE X7 (adjusted r-square=0.998)o Z D 2 DOHEE

ARG, 0=0997 L LTRDDLZENTESL, 2O Enb., HHEROBEREEIED
ﬂ&umk% TRLTWd,

C OHEEAEREWEET A 72012, ARMEOTHEL?S o Z5HHET 5, B 9 TR L9 12,
completed spells ® AJEHAE OFIGMIZ115HB TH 5, FT1H00 77— b &M IE303
HETH Do I LEEEHOMBERFHT 2 L0955 %251,

ZOFMEFER EAGT O ERERIL. BBLZRAKOKETH L ZL2s, ZORBEMEILS
WL DEEZLNL, CPIEEEER LB)FUT L - TRD 2 0f=0968. /NF— FEEOHERE
FEDORDI2a=0.970F 72 F ASFHIR A 5K D72 0=095512 & > T R™ #@)Xd & 9 12B51E
ERA

1-65

Rt:niA
I*QBRt—l

R/’

K12 6bhb L1

L B TEWKETEBEINTWDE Z b h b,

10) a=

11)

(1 -0.0025)"7=0.970& % %,

1/(1—a) =303/122°5 @=0.955 L G T & %,
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13 Responses of R to a shock in R*
15

§

14

1.3

1.2

——R*
——R
1.1

1.0

0.9

Quarter

AT, ROICHT A ROA V7OV ARERB A RS2 (K 13)o 200U T, RIF R I
ML TBBIZFTOLXUANEFTPENLZ EDIRENTBY, 2O L5 LD TRV
MtEkEEZFO 2 L bh b,

5 v DRFEGRICT 5 a

RWFZETIL, BIFBOR. FFICEMBORICB I 2 EELKEFEIRECTHL CPION 45D 1 %
R 2EEEROREMEICEH L, SRV T — I N—ZA 28T 5 2 & T, JEE0 & Ft
L7z —#EOGHT MR, LTOZ L LTSN,
T3, TR E 19864 52006 E I 0T COFEEER R MEEMIE T — 7 N— X %1
L, NFo v 7R EE e LI L 7268, T POtk o7,
- IEARFEME MR (NTHP) . R&EFEEMiEHES (THD & D I1219864F 2 519874 D%
4 TUEI AT CEMIC LA L. NTHP (22, 3f%512, THP (32, 5f5I2E 5720 £ Dk, —H
BFTF%TH5000, FE LA L. 1990448 4 WUFHIIZI1E NTHP 133, 2512, THP 132 6f%
FTLA L
AETERHEEIE (HRH) 1. 19864E 4 5 19924E 1217 T EF L. 19924E D2 2 MU ¢
131,39 =27 &0z, 20k, THICH U7z, HitW T, HRI & CPI{E®E&E# (CPI-
Rent) &ML 726 24, KON & L CTid, HRI TIX19924F D45 2 U4 F <2
40%RED EHTH - 72H, CPIRent T15% D LEFICE LT, ZDHBIZBWTIL,
HRI TIX F#I285 U 5745, CPI-Rent (& LA LKl 19944F 055 4 I0-H]121% HRI & CPI-
Rent I3—3 LT S EDHHL IR 5 72,

LT, FEEROMELLZEHIT 572012, HBREMAOFEEERHOHERBIFHLTE 5704



R ORI
VT =ty FERREE LIz, GHTORE.

C HHALZBWT, Ry/Ris DERZELZEIGE L72HR. 1 7 A8 2GR OMfiE 23
WIEERIZ0.992TH V) . FEER OSBRI R RBEDI/RIE I N,

AT TE D 4345 & FLRG RN B EE U 7 3, BRI X o TS S 30 A TR 042 AL
LTWa 300, Wb b7 )V Wb LB 2 BRI IE, 19924E 0 520064512 L T
3. FEEHOBERATOREEIZ. 924 FIC0MLTEN . —RTH S Lgro
725

¥ 72, Caballero and Engel (1993) 12X > CTHZE S 1172 “adjustment hazard” # il L 72

CERCEDOMER Pr(ly) &, EBROERE -2y b (0 BEOTEEICIE, KFELT
W W LA T,

CF 7o, BROUGERZIZ A BT, 9%, UAEHIHAT T2 7% Th D LHEE S Lz,

COXHITEREIL, THOREIIZKT L 22 E2VRIB I N/2720, IR LT
WESND DN E ) a N — FREEEHERNT 2 2 & TR

CERYGENTO N D ERIER RIS L CIE, Ty AL TR Y e g, fiml)

BELEVSIZANRY MIEoTORFEAL TWE I EHPRIES NI,

S ZOT EE, ERUGEIRRT Y VBRI S LR EHRT A0 TH S,

cF L BBV DTS FOANEDL VERIIBE L Z0.25%TH Y. HH7o ) ITIRES
HE1BRETHDL I EDbh o7,

COL)HAERIE ANVARETAVSEATE2 L 2BXKTL2H0THL, £2C, Db
DO—EDHHHAERZ ZF T, CPLERHEHOME Y. D VARBETFVEHRIT5 2 L TR
EZ A,

YR AL TOEROWEREL, MEICBIT2ERUEEEDD L3.2%THDL I LD

o7z,
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Summary

Econometric Approach of Residential Rents Regidity
Chihiro Shimizu

We take advantage of a panel data of housing rents for the period of 1986 to 2006 which we
have compiled from 720, 000 listings in the widely-circulated housing advertisement magazine.
First, we find that the probability of rent adjustment does not depend on the deviation of actual
rent from its target level. We also find a flat hazard function at least for durations less than 400
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weeks. These results suggest that the rent adjustment obeys a Poisson process. Second, the
Calvo parameter is estimated to be 0. 97, indicating that the probability of the rent adjustment
occurs is 3 percent per quarter, much lower than the estimate for other goods and services.
Third, we find that estimates for the inflation rate during the bubble and the post-bubble
periods are sensitive to a change in the treatment of the imputed rent for owner occupied
housing.

Key Words : Hedonic Price Index, CPI (Consumer Price Index), Sticky Price, Time Depended
Pricing, Frequency of Price Change, Calvo Model
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