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(Possibility of mispricing and withdrawal from housing market among potentially disadvantageous
properties: Comparative analysis between databases for listed properties on real estate portal and

transacted properties)

A HE

FOXRZPR TG FT e R R 2 G eI R B PEA ) N —2 a UAfgE e > o —)
B AR

FOXRZPER B F e R R 2R G e R B PEA ) N — g Ve v o —)
&R &

FOR KPR TR TR T Ze R o T BB %
Bl iz

FOLR PR F e Ft sehh 2%

Masatomo Suzuki

Center for Real Estate Innovation, Graduate School of Economics, The University of Tokyo
Sachio Muto

Center for Real Estate Innovation, Graduate School of Economics, The University of Tokyo
Yasushi Asami

Department of Urban Engineering, The University of Tokyo
Noriyuki Yanagawa

Graduate School of Economics, The University of Tokyo



B

AR Tl HURBER SN BT 2 REPER — Z PG M - AR T — 2 X — A D sy
Pram L <, EHFEORMEAFIZ L AEETHHEHEZ O Lz, IROBRDH 5 %
Llg o, O¥WEMHHIRRIMIC I~ £ 30 L. EOZE Mt DEIE DA & < |
FtEIZ B W TR B MED & BT S AU 2 BORIfiRS 12 Ee A~k — 2 VBRI IR R O ATl i% 254
XTENTARY Y, @RI T — 2 R =22 F AU < W, Fasii i o oo el == 23 K
&< MEHEBHARIMET 2, ZNO0HRESFEZD L. — BT D LS EIZL I
A DFEHFDOFMARZEETIE, 7EAIR ZIBRICREL TLEI 2L LHWVE-T, L
KNCEOLTRHAZFH D DLFENELTND LN RBIND, ZEFailigictid, 7720
HARBER—Z ;T D L WO FTAEEDOEIARH > Th, TOREETIE LHET 2
ZEbHY DD, FRICESE 2RI SEH720I2E, FEETRHICRIT 2ENEKD 2 &
ZRTHDTH D,

Abstract

This paper investigates a possibility of mispricing and withdrawal from housing market among
potentially disadvantageous properties. A comparative analysis between databases for listed properties
on real estate portal and transacted properties is conducted in the suburb of the Tokyo metropolitan
area. We find that old properties that appear to be underpriced (possibly for their unobserved low
housing quality) are not likely to be included in the transaction database, suggesting a possibility of
withdrawal. We also show a tendency that such properties set excessive initial listing price, which will
be largely discounted as their time on market gets long. The stagnated process may give negative
information to potential buyers, leading to the withdrawal. Our results imply needs to encourage
appropriate pricing and to enhance market transparency for successful transactions of potentially
disadvantageous properties.



