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- BIEE-EE - BEEEEANASRETIV7OBEOLOIT SETHE
- £ FBERNIZEEND R S A - ERE T
- Vi B iE DB AT S5 (Logistics Score)
- ANO-HER F't;&@iﬁﬁ?e*ﬁdﬂﬁﬁméfnél')?’o)%Eﬂmil 95, MFHEADE -BET T
EE - A M D R T & B Hhis ) Bk B 1 S
I?EI*E/EFEO)?‘:TF_J % AT X Wik x AEEDBREEERTSHREHLE
AF-fDEAEEMHEL, EEEOEFCTFHLEL, HEHTTELIRBT—FOHYFRE
- BFICRBAVERICHE B LA BRI E &) 7 (M E (b il - RSB (@R ~DEE
:l\:L—T»r/\Z /I7'JJ73¢JE7&& i-fay— txﬁll FAFIEMRERE

7 < /fJ S 3 P //’),},
‘ \ S m trucks
‘- \\. S :,L\ A o=
g 2NN ©
Hewer e oS Dy, = k\/nS + 2Rm
e — H#Fa‘ﬂ:.?ﬁli(%‘ﬁiﬁ#laaﬁtt—’ﬁ) . ‘
TV e E BL-BBOL Y S0 FHEf] WiRBLR &EE;&E U7 D
BB K, B £H021), £ ¥ OEGIES LI b A XS BBO A THET AIB HH%8 S ERXE 56(3), pp532-538, R [e] BBt E =X

Hasegawa, D., Honma, Y., Shiono, N., Toki, S. (2022). Improving the Accuracy of Vehicle Routing Problem Approximation Using the Formula for the Average Distance
Between a Point and a Rectangular Area. Optimization and Learning. OLA 2022. Communications in Computer and Information Science, vol 1684. Springer,
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Hasegawa, D., & Shiono, N. (2023). Average TSP tour length approximations for territory design
[The 7th Asian Conference of Management Science and Applications(ACMSA 2023) 112§ 17 %Best Paper Award 2 & %%
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1. ZEEREMRAR

OEREFB(CICHSRIIZEESROAEPE : RREDO AR ETHICH TSRS

CREI Working Paper No.2/ Suzuki, M., Hino, K., Muto, S. (2022) “Negative externalities of long-term vacant homes: Evidence
from Japan,” Journal of Housing Economics, 57, 101856
n RREOA R EHICETERLAILOZESRT —5ZAV. BER (4FEML) EhEFRMEEROFEIA
DHERERBIE5F L ZRUIT
- ZEEFRONEPZNRIIHISOMOEEHE (K AEHEETEN. SOMBIADRMZES RN 1FHER 3T LICABDETDE
SEEDHI3%AR T IHENASH LRI

- SAEBEO K EE—EB(E. TRBEDRZE LN, FRIBROELICLZEDEEZSND
- INSOFERE BRBICBVWTRERBIEUCRVIMBSECEN T, RZESHRBENHIISBERZLHET. FiREE
DE(LZERITIMRIBVAELEZRLTVD

WERBAZE R A4S OOt B

1) 2
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el G RWMZEa5H0 5+ -0.1506™*
ik Rl P e B (0.0689)
BFE i HENE X RO BTt Eihis Tk 1136 1136

QZERHEEICE DI ZEERETF A DHEER L

CREI WP No.1. / Muto, S., Sugasawa, S., Suzuki, M. (2023) “Forecasting the housing vacancy rate in Japan using dynamic
spatiotemporal effects models,” Japanese Journal of Statistics and Data Science, 6, 21-44.
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CREI Working Paper No. 5/ Suzuki, M., Mori, J., Maeda, T. N., Ikeda, J. (2023) “The economic value of urban landscapes in a suburban
city of Tokyo, Japan: A semantic segmentation approach using Google Street View images,” Journal of Asian Architecture and
Building Engineering, 22(3), 1110-1125
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CREI WP No.3. / Muto, S., Sugasawa, S., Suzuki, M. (2023) “Hedonic Real Estate Price Estimation with the Spatiotemporal Geostatistical
Model,” Journal of Spatial Econometrics. Volume 4, article number 10
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3. KEHEETIAM(BR-BLRBELOXRTODIIH)

CREI WP No.16 / H. Shirai,Y. Takeuchi, R. Hashimoto, D. Hasegawa, K. Matsumura, “Dynamic Economic Effects of Floods for Climate
Adaptation”
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CREI Working Papers and Reports ® X RE BEIRBLUBOSE0
WP No.1 September, 2021

Title : Prediction and Forecasting under Spatial Autocorrelation using a Geostatistical Panel Model

(ZFEECHBED T TOMKKIHFICLE/RIIETIVEFEALE-FR - 5P R)

Bk #0 RRAZAXEREFEWRIHHERR GEEMR BRI E/R—2av R LU 2—)

BEE 2B RR AR EMBEHRHMEAR 2 — BT

AR HE RRREREREZFEVRFFENHR CEIERAREBERBEA/R—2av R 5—)

Muto, S., Sugasawa, S., Suzuki, M. (2023) “Forecasting the housing vacancy rate in Japan using dynamic spatiotemporal effects models,” Japanese
Journal of Statistics and Data Science, 6, 21-44. https://doi.org/10.1007/s42081-022-00184-w

Abstract

There are many examples in regional science where spatial autocorrelation exists and its performance of prediction or forecasting is
the subject. This paper explores the nature of existing statistical models with spatial consideration and compares their performance
in the context of prediction and forecast. The performance in the Monte Carlo experiment shows that the MCMC estimation
employed in the geostatistical model that incorporates information on regional proximities can substantially improve the
performance for predicting values of interest in the current dataset, and this benefit has the possibility of improving the accuracy of
future forecasting. We then apply various estimation methods for predicting the ratio of vacant houses with respect to the total
housing stock in Japan, where there is a growing concern regarding the large increase in volume due to its super-aging society. The
estimation result shows that the geostatistical model brings about a more accurate prediction of current values through the
estimation model, and it may realize better forecasting in future ratios of vacant houses.

BE

HERPICENTIE, ERMBESHEBENEEL, TOFRIEFTADNNTFA—IV AN ELEBELZELDHNH D, AKX
Tlk. BEOEMMLEEEEToCVAHMEIETILON BEH/HL. BRFRHEFEFADOIIRTENLD/IST+—I U REL
LTz EVTHIL OFEBO /NN IA—TU AL, O EESICEAT HEHREMAAAA BT ETILTER Shi- McMmC
HEMN. RET—IEFRTILOD/INTH—IVRAEKRIBIZHEL., CO/NTH—IVADREICKY FXFADEELF L
TRAREMEN DD EERLI-, T, BEHIEARICEVWTRKELZENADBESNEF>TLWSERDBREEAMIICHT
b EERRETFATH-OICLTOHEAEEZERALIESA, HERKRIL, T ET IV NMEDOHEETIILOGT, I]iR
DEYEHLGFTAZLELL. EERDGELRIIODVWTHLRVFRZERT AR g AH B EER LI,

WP No.2 September, 2021

Title: Disamenity externalities of long-term vacant houses in a society without frequent foreclosures:the case of a
depopulating city in the Tokyo metropolitan area

(ERRBLEICHSIRUZERO/NRE: RREOAOBDETI<E T HREE)

A HE RARXFAFREFFARFENR GEERREBERBES/RN—av AR 2—)

B A% RAXKFERFRIFZFRARRBBH I EERARE

Rk #0 RARAXFAFRBEFFARMIERER EERREBERBEA/RN—av AR 2—)

Suzuki, M., Hino, K., Muto, S. (2022) “Negative externalities of long-term vacant homes: Evidence from Japan,” Journal of Housing Economics, 57,
101856. https://doi.org/10.1016/j.jhe.2022.101856

AR - EH AR BB (2022). [ REIZER DN EHROBIE : HE)REEETE R RIT) [RETOREIEB KRB, 124, 5-12.
Abstract

Employing parcel-level data on vacant houses in a depopulating city in the Tokyo metropolitan area, we provide evidence of
negative externalities of long-term vacant houses that continue for several years. We find that the externality spillovers to around
50 m and that one additional long-term vacant house within 50 m pushes down the property transaction prices by around 3%. We
argue that the externalities come at least partly from the disamenity channel, since the externalities are not observed for vacancies
that disappear just within one or two years. The externalities are also not observed until the second year of vacancies that last for
three years or longer, which are to a large extent not put on the housing market. We also show that the externalities exist only in
areas where nearby long-term vacancies are not yet common since the existence of long-term vacant houses stands out in those
areas. The above results imply that reducing the number of long-term vacant houses will help mitigate disamenity in areas that have
not experienced severe declines.
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EQREIEEAH 3%ETIHEABALMEL STz, QI~2FLURNICHESNSEERNL (I EMEN RSN T £ XEE
MBS TWENEEZONS. 3 FLULEICHRYZEESRREAR BLTOSYHITONTH, ZERIELT2EFRICESTE
TIISEEAFER SN G Motz NEBEDDEKED—BIE FIREDEBLICKDLDEEZOND, QIEBICRIEEZRN &
BOHIRIEE RPZEERDFENBRILO=HIZ, HAEMENBRESNOT N ENALMEL >, L EDRBRIE, BERTEE
ERENEFLGVDHIBIZENT, RAZERHZEN FTOBKRELSCLET FREDEBLEZERT LIRSSV AREMRZTR
THLDTHD,

t k E | Center for Real Estate Innovation The university of Tokyo 25


https://doi.org/10.1007/s42081-022-00184-w

CREI Working Papers and Reports @ X RE BEIRBLUBOSE0
WP No.3 October, 2021

Title: Hedonic Real Estate Price Estimation with the Spatiotemporal Geostatistical Model
(B 2o S M IR BT 51 (Geostatistics) ET ILICKBDARZ YO R B EMIRHEEIZDOULNT)

Kk #8 RRKFARZEZEFZARRFHERE CEERARBIBRBEA/ R—2av R E—)

EEMNZY RRREZHIEREEAR 2 —EHIR

BAR#E RERKRFRZEZEFZA R IR CEERARBIBRBEAN/ R—av R E—)

Muto, S., Sugasawa, S., Suzuki, M. (2023) “Hedonic Real Estate Price Estimation with the Spatiotemporal Geostatistical Model,” Journal of Spatial
Econometrics. https://doi.org/10.1007/s43071-023-00039-w

Abstract

This paper argues that the spatiotemporal geostatistical model for real estate prices, which accounts for and incorporates its spatial
autocorrelation, is successfully estimated through the Bayesian Markov Chain Monte Carlo (MCMC) estimation. While this
procedure often encounters difficulty in calculating the probabilistic densities in the Metropolis Hastings (MH) algorithm, we
introduce a practically feasible method for estimation and provide useful estimated parameters for the model. By using single-family
house transaction data, it is shown that the ordinary estimation of real estate prices with respect to certain explanatory variables
without controlling the spatial autocorrelation may cause the underestimation of standard errors of coefficients for explanatory
variables with spatial effect. We also obtain accurate in-sample predictions and moderately improved out-of-sample predictions for
real estate prices through our model. Moreover, we have estimated a “decay rate”, which indicates a diminishing correlation of real
estate price according to the increase of distance, and shown that the geographical proximities may have an importance for real
estate prices, especially for those in a less than 600m range.

M=

COHmXIE. EHNBECHBAEFEARAALETEEMEORERMBIRFETETILEREL. A XTILaTEHEELTHILA
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WP No.4 December, 2021

Title: The rapid economic depreciation of Japanese detached houses

(BXROFEFEEICH TR ERMEIRDH#E)

MK HE RRRFREZRERFARMHID R EEAREETBE(/ A—av IRtV E—)

ER HF RRAZRERIFZRAMRMMT IFZERHIR

Suzuki, M., Asami, Y. (2022) “The rapid economic depreciation at an early stage of building life among Japanese detached houses,” Habitat International,
126, 102600. https://doi.org/10.1016/j.habitatint.2022.102600

Abstract

While houses in Asian countries have attracted international attention for the active new housing construction and rapid demolition
of existing houses, the empirical evidence on the depreciation curve has been scarce. Employing a unique dataset of nationwide
housing transaction prices collected by the Japanese government, which is decomposed into structure and land values by market
participants, this paper formally estimates the structure depreciation curve of Japanese detached houses. First, structure value is
lost by as much as 50% during the initial 10 years following construction, and the depreciation gradually continues until the property
is around 30 years old. This is in contrast to the Japanese age adjustment practices, in which structure depreciation occurs linearly
and structure value often diminishes to zero at around 20 to 25 years for timbered detached houses. Second, while this trend is
robust across regions and over time, the depreciation from new houses to relatively new resale (i.e., second-hand) houses is
becoming smaller in recent years, and is smaller in urban areas than in rural areas.
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CREI Working Papers and Reports ® XS MIERRLROE0
WP No.5 January, 2022

Title: The value of urban landscapes in a suburban city of Tokyo, Japan: A semantic segmentation approach using
Google Street View images

(EFEBEDIB T2 TRBOME: Google AM)—FE 1—E{BZ ALV =t TAvIET A T—2avIZ & B9 HT)

HAEE RRAZEAXERBEFEWRMF IR CGEERRBBEFTRE/R—2av RV 2—)
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Suzuki, M., Mori, J., Maeda, T. N., Ikeda, J. (2023) “The economic value of urban landscapes in a suburban city of Tokyo, Japan: A semantic segmentation

approach using Google Street View images,” Journal of Asian Architecture and Building Engineering, 22(3), 1110-
1125.https://doi.org/10.1080/13467581.2022.2070492

Abstract

Employing a novel semantic segmentation approach using Google Street View images, we investigate the relationship between
urban landscapes and property prices in low-rise residential areas in a suburban city of Tokyo, Japan. Such visual images are used to
represent the landscape of both surrounding districts in general and the street-level landscape; more specifically, the latter of which
is derived after controlling for the district fixed effect. We first show that greenery, openness, and building density are positively
correlated with property price at street level. We also investigate the value of urban landscapes commonly seen in Japan: (i) the
presence of a power pole is negatively correlated with property price at district level; and (ii) the presence of a road shoulder or
farmland, either of which may disrupt the continuity of a residential area, does not exhibit negative correlations with property price
even at district level. Thus, the quality of surrounding landscapes, as captured through Street View images, has a meaningful
relationship with real estate price formation.

BE
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WP No.6 January, 2022

Title: Changing trends in the transaction volume of existing houses during the COVID-19 pandemic:Analysis of
ownership transfer registration data in the Tokyo metropolitan area

(COVID-19 IRV TEVIIZEABRFRAERGIEOERMELL: REBICHTAmMAEBERTE T —4ZALV=9)

B HE RRAERZEREFER RS S GEERERETBEA/N—av R 2—)
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SRR - EBEAEER (2022)TCOVID-19/8 T2 I LKA FF EMG I ENIERZE L RRBICE T AR A EBEE BT —2F AL =047 1, T4/
FHEER3CEE], 57(2), 320-328. https://doi.org/10.11361/journalcpij.57.320

Abstract

Employing ownership transfer registration data, this paper investigates changing trends in the transaction volume of existing houses
during the COVID-19 pandemic. From 2019 to 2020 in the Tokyo metropolitan area, we show the following trends relative to prior
years: (i) transaction volume decreases in areas 0-20km away from central Tokyo, and for detached houses, transactions shift to
suburbs; (ii) transaction volume decreases for properties adjacent to station; (iii) transaction volume decreases for properties with
small floor area; and (iv) within areas 40-80km away from central Tokyo, transaction volume increases for properties close to forest
and/or beach compared to those without such adjacencies. These new trends potentially indicate that the COVID-19 pandemic has
changed structure of the market for existing houses.
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Title: Amazon I[s Coming to Town: Information and Housing Market Efficiency

(FRIVHEIZWP- TS  EHR LT ETIRDIEM)

Yifan Chen Pennsylvania State University

Sean Wilkoff University of Nevada, Reno

Jiro Yoshida Pennsylvania State University - Smeal College of Business; The University of Tokyo — Graduate School of Economics
M. Chen, Y., Wilkoff, S., Yoshida, J. (2022) “Amazon Is Coming to Town: Information and Housing Market Efficiency,” Real Estate Economics.
https://onlinelibrary.wiley.com/doi/10.1111/1540-6229.12457

Abstract

This study provides evidence of informational efficiency in the housing market, where prices fully incorporate available information.
We use Amazon's progressive disclosure of its new headquarters locations in Virginia and New York to distinguish changes in the
public's knowledge. Using a spatial difference-in-differences approach, we test whether housing prices increase before Amazon's
public announcements. Housing prices near the Virginia headquarters exhibit 4.9% premia before Amazon's decision but no
additional increase upon decision. Price premia for New York reach 17.5% before decision but disappear once Amazon cancels the
headquarters. Other finalist cities exhibit no price premia, precluding the possibility of speculation.
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WP No.8 March, 2022

Title : 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

(FHTFMEIZES BN EELOBRELEETHEHSDHBO TR : FEER—2)L 884
BT —2_R— XM D LB 24T)
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YA MEEYET —2 - BT — 2% AUV E - I O LB S ) R T AT EIER SCER D, 57(2), 329-336.
https://doi.org/10.11361/journalcpij.57.329

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.
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Title: A Study on the Reality of Considering Urban Plans as Justifiable Grounds for Refusal to Renew Building
Lease Contracts

EYERERNOEHERDOELSEHICEFTHTHRHBEOHRDORERE
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FELE-EARES-BAER - ARBETF(2022) EMEEZHNOEHERDOELFRHICETHTHREEOBBEIMDERE. 5HE{TE = Planning and
public management / B ARETE{TEF R #R45(3), 58-67.

Abstract

This paper analyzes precedents related to Article 28 of the Act on Land and Building Leases to understand the reality and mechanism
of consideration of urban planning in justifiable grounds for refusal of renewal of a building lease contract. About 75% of the
precedents analyzed were cases involving commercial leases. Focusing on the strength of restrictions on rights in urban plans as a
measure of the public nature inherent in public laws, we categorized the precedents according to the existence and types of urban
plans, and clarified the trends of judgments and consideration of urban plans according to the categorization. While a high approval
rate was shown in cases where an urban plans was claimed, a certain high approval rate was also shown in cases where there was no
urban plan and there was a plan for physical changes. Therefore, after the physical changes have an impact on the judgment, the
urban plan can be regarded as a complement to the justifiable grounds. In that case, the urban plan was conscientiously considered
as a justification pertaining to the circumstances that necessitated the use and the current condition of the building. However, the
possibility of satisfying the justifiable grounds did not increase according to the strength of the rights restriction of the urban plan,
but the urban plan that may develop into a positive physical changes without rights restriction was more conscientious.
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WP No.10 March, 2022

Title: The economic premium of housing certificates aimed at promoting long—life property andtransaction of
existing housing in Japan

(RFaGE-PEHRBRECHRSBROEERBMIMEIERICEZLIEE)

Fi N ﬂﬁ*” RRAZFXZRBERXZVRFINR CEERREBRABE/R—2aV RV 2—)
LHESKRASHTETILT Jjo

Suzuki, M., Shibata, A. (2022) “The economic premium of housing certificates aimed at promoting long-life property and transaction of
existing housing in Japan,” Journal of Cleaner Production, 366, 132935. https://doi.org/10.1016/j.jclepro.2022.132935

Abstract

This paper investigates the economic premium of multiple housing certificates aimed at promoting long-life property and transaction
of existing housing in Japan. These certificates are separate from the widely investigated green or environmental-related certificates.
By employing transaction data for detached houses in the Tokyo metropolitan area, we show the following relationships between
certificates and transaction prices. First, long-life quality houses that are designed to last longer than ordinary houses result in a
positive premium on transaction prices. Second, the mortgage tax creditrelated certificates for transactions in existing houses, such as
those meeting defect insurance inspection standards and/or earthquake resilience standards, result in a positive premium on
transaction prices, especially for older properties. Third, the economic premiums from other certificates may be neutral in a case in
which benefits for buyers are limited or the certificate has a complementary relationship with another certificate. These results imply
that the promotion of long-life property and transaction of existing housing through financial incentives is shifting the nature of active
new construction and rapid demolition of properties to a more sustainable way.
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WP No.11 April, 2022

Title: The Deviation between Advertised and Contracted Prices in the Formation of Housing Prices in Japan

(BHE D EMAER FI<H T 5L SR M SRRSO FRREZDOLNT)

ik # 8 RRRKEREZEZFFVRENFERIR (BIEAREBETRBEA/R—2av iRt 5—)

HBRBE —BRBY—IVI T—AVA IR EREHE L 44T HELIZ

EERAEER - SRR (2022) T E B H MR LA AER OFEBICOWT: A B D EEMER RIZH T HIREE L [EFEE L iR ], 125, 20-27.
Abstract

This study is to understand how the deviation (discount rate) of actual contracted price from the advertised price is characterized by
the price, area, walking distance from station, and other attributes of the properties. The results of the empirical analysis employing
propensity score matching method indicated that the deviations were not uniform by property attribute, and that the deviations
were larger for properties with lower prices, such as older properties, smaller properties, and properties located far from stations.
The results show that the price is about 27% higher than the price, while the price is only about 9% higher for properties less than 30
years old, more than 100 square meters in floor area, and less than 1km walking distance from the property. This indicates that
lower-priced properties are more likely to generate larger discount from advertised price and contract price, which is consistent with
the principle of seller behavior based on "prospect theory" in behavioral economics, which states that the utility related to loss and
gain is asymmetric.
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WP No.12 September, 2022

Title: Measuring Discrimination in Spatial Equilibrium:100 Years of Japan’ s Invisible Race

(ZRESEHIETH5EH DOEEL  RE100FEDELL)
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Abstract

This paper provides a novel revealed-preference estimate of the severeness of discrimination over 100 years, focusing on buraku
discrimination in Japan. Buraku discrimination is distinctive in that the risk of being identified as the discriminated group member
crucially depends on whether one lives in certain areas (buraku areas), implying that the risk is indirectly traded in the land market.
This feature allows us to measure the cost of discrimination risk as the capitalization into land prices. We estimate it using the new
land price data of Kyoto spanning from 1912 to 2018 and a border design. We find that the land price discount of buraku areas was
53% in 1912 and 14% in 2018. The discount had declined in the 20th century but the decline has stopped in the 21st century. These
results indicate the severe buraku discrimination, especially in the past, and its strong persistence.
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Title: Impact of aggregation and diversity of facilities and company locations on start—up locations

(MES% - BRI ORI - BREDRI—FT7VTOILMICRITTHE)
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Abstract

Many cities are exploring the establishment of startup ecosystems as a means to foster new companies and innovation. In the
aftermath of the COVID-19 pandemic, there has been a heightened focus on the work environment. This study investigates Tokyo's
urban environmental indicators, including the IT industry, industrial diversity, business support functions, universities, and urban
amenities, to understand their role in promoting the location of startups. Firstly, we employ bivariate local Moran statistics to
analyze the coaggregation of startups with each indicator. Secondly, we assess the combined influence of these indicators on the
surrounding area using the SAR model. The findings indicate that the IT industry and investor companies have a significant impact on
the clustering of startups. However, unlike ecosystems in other countries, research universities, which typically serve as anchor
institutions, do not demonstrate a significant influence on startup location. These results underscore the need to strengthen the
industry-academia connection for fostering startup creation.
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WP No.14 June, 2023

Title: The relationship of single—family house prices with distance and slope to neighborhood facilities
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Abstract

Distance and load of slope are geographic factors of walking load when visiting neighborhood facilities. However, the impact of the
load of slope on sales price of houses could possibly vary depending on facility types. This study aims to discern the relationship
between the walking load to neighborhood facilities and sales price of single-family houses. The results showed that the load of
slope to neighborhood facilities had a negative relationship with the sales price; the discount rate of 0.1% increase in the load of
slope was about 4.22% in the case of bus stops, 3.38% for eating facilities, and 4.06% for food stores. The composite index of
geographic accessibility considering both distance and load of slope, developed based on the sales price, had been found to assess
the geographic accessibility in plains greater and in hilly areas lower than the index based solely on distance. The findings suggest
policymakers in cities with hilly areas should consider the possible over-estimation of geographic accessibility in hilly areas and the
use of indices representing the geographic accessibility in accordance with distance and slope to facilities.

M=

EBEREINIBEOSTAFNOHMEBMNEREL T, HEDEHEATRIAZETFOINS, LML, HEOEFNMEEDRFEME
1252228 (L, EHROBEICE->TELIAEEELNH D, AMROEMIL. EBES~NDSTAFE—FETREEDRSE
REDBEREBASNCTIIETHD ERIK ERBEZ~AOHNAOATHNREMELADOERER OILETRT . HEADEAR
HROA%EMNT BE, NRIEDGEIEH94.22%, BB HEER TX3.38%. B RIETIZ4.06%DESIEARLND, BRFEMEEEIZEH
HINHEBHTIOEIE T OREEZEX. BHOAEEELLEEEZLVEEFTTEE. EBRBF TIEN LA D
Mofz, COFERENS, EEMFEZF OAMTOBREIEEL. EEMFIZS T2HIBMT I EY T DB REFMP. HEERA~
DEBEMEICECT BT I ET4E2RTIEEZEOFERAICOVWTRFETIDELHDHE RTINS,

t k E | Center for Real Estate Innovation The university of Tokyo 31



CREI Working Papers and Reports XS B RREROE0
WP No.15 June, 2023

Title: A Study on the Reality of Calculating Eviction Payment and Value of Building Lease Right on Building Lease
Contracts
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Abstract

This study attempts to clarify the mechanism of calculation of the eviction payment for leased buildings by analyzing the reality of
the eviction payment, focusing on the content and calculation method of the value of building lease rights, for precedents under
Article 28 of the Act on Land and Building Leases. The results of this study show that while judgments on the calculation of eviction
fees were made consistently in individual precedents, theoretical discrepancies occurred in the precedents as a whole. In some
precedents, the value of building lease rights and tenant compensation, which are considered theoretically equivalent, were added
together, and the eviction fees were calculated by adding two equivalent items. In addition, this study suggested the possibility that
the coexistence and mixture of concepts that should be calculated as eviction fees, including the value of building lease rights, may
be one of the factors preventing the prompt resolution of disputes.
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WP No.16 July,2023

Title: Dynamic Economic Effects of Floods for Climate Adaptation
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H. Shirai,Y. Takeuchi, R. Hashimoto, D. Hasegawa, K. Matsumura, “Dynamic Economic Effects of Floods for Climate Adaptation”

Abstract

This paper extends the Dynamic Stochastic General Equilibrium model proposed by Hashimoto and Sudo (2022) by explicitly
incorporating the damage to public infrastructure for the following two analyses. First, we analyze the economic effects of the
Arakawa River caused by the worst catastrophic flood based on currently available scientific knowledge. We show that while the
direct asset damage is estimated to be 23 trillion JPY, the indirect damage is estimated to be 11 trillion JPY. Second, we analyze
regional patterns and examine how the damage composition between public and private capital stock affects economic damages.
We show that (i) the more significant the loss of private capital stock in a region, the larger the GDP depressions, and (ii) protecting
private capital stock and promptly restoring public infrastructure facilities are crucial to reducing economic damages.
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Title: Associations between older adults’ going—out frequency and land price of neighbourhoods:potency of land
price as an indicator of homebound tendency
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Sakamoto, K., Hino, K., Hanazato, M., Asami, Y., & Kondo, K. (2024) “Associations between older adults’ going-out frequency and land price of
neighbourhoods: Potency of land price as an indicator of homebound tendency,” Archives of Gerontology and Geriatrics, 116.
https://doi.org/10.1016/j.archger.2023.105150

Abstract

Background and purpose: The aim of this study is to identify the potency of land price as a general indicator of the homebound
tendency of neighbourhoods. For this purpose, we focus on the associations between land price and older adults’ going-out
frequency, while considering the similarities and differences from factors associated with walkability.

Methods: The study targets are 19,270 individuals living in the Tokyo metropolitan area who are aged 65 years or older who are not
certified as needing public long-term care insurance. This study uses a two-step procedure: a) the land price of each neighbourhood
is estimated using rent price data from 2010-2019 collected by an official Japanese realtor organization; b) the associations between
older adults’ going-out frequency, according to the 2016 Japan Gerontological Evaluation Study, and the estimated land price of
their neighbourhoods is identified using multilevel analysis.

Results: The s indicate that land price has strong negative associations with older adults’ going-out frequency. Associations
bresultetween land price or other walkability-associated factors, such as population density, ratio of commercial area, and proximity
to the nearest train station, only appear when these factors and land price are included within the same model.

Conclusions: The results suggest that, when inspecting homebound tendency in some neighbourhoods, factors relating to the built
environment must be considered alongside land prices. Furthermore, the homebound status of older adults is a pressing challenge,
especially in neighbourhoods with high land prices.
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Title: Determining the transit catchment area and distance distribution(ERD $ES5E L IEEE 75 D FI5E)

&) X RRAFEXRERIZZARH HEDBR CGEEAREERDES/R—Lav AR E—)

F LY AV HRKFED AT LIERR EHIR

#HBA M ARKED AT LIERR BiR

Daisuke Hasegawa, Sunyong Eom, & Tsutomu Suzuki. (2023). Determining the transit catchment area and distance distribution. The 18th International
Conference on Computational Urban Planning and Urban Management (CUPUM2023).

Abstract

There is an increasing importance for accessible public transportation to ensure accessibility to activities and services and reduce
environmental issues in the urban and transportation field. Acceptable walking distance is a key factor for determining transit
catchment areas. This study aims to determine the transit catchment area and distance distribution in the Tokyo region based on
GPS trajectory data. The findings are as follows. First, GPS-based analysis enables the identification of walking distance from the
station with a fine spatial scale. Second, the average walking distances vary by location, ranging from about 200 m to 600 m in the
target stations. Third, distance distribution provides additional information beyond average distance for understanding walking
distance. The stations with similar average distances are classified into different groups. Considering the high frequency of recent
data updates, the suggested method can be utilized to monitor the effects of improvement projects and provide evidence for future
policies, including the built environment and transit service.

BE

FHOY—ERADTIEREZHERL, BT -RBRFBFOBERELENTA-0IC, MEEOSV AR REEOETEEMN
BFEOTWA. ST REEM IR EMEAO TR TEEE, fSBERETI-ONE BELERTHS. AHAEILXCPSOENH
T—RIZEDWT, ERHICHITIRYBZAIEET) T EEMAMERETIEEBNTS. TOHERIILUTOREYTHS. F
—I[Z, GPSIZE DA MIZKYERMSDHITIREEF N WVERIR T — L THETES. £2I12, FHSTHERITBMICL>TER
Y. S RERTIEH KZ200mM5600mTHoT=. F=I2, BEEDMILSITIEMEZERT 5= D FHIEBELIS O N ERE
BI#L, BEG235 I —TI20EEhd. T—20EFHENSNCELEERTRE, BESN-AZIE BEKITOSIIMIED
MTBRROMREEE—4—L, BEERBOREY—ERESCFIEROBKRICIIHNERET 2-OITRRETEIENTES.

WP No.19 November,2023

Title: The central station in Tokyo 23 wards for land transaction prices:Selection of the central station for hedonic
analysis

(RR 23 RO L #ERS B D HILER: ARF=v O3 TIZE 1T 5500 ERDRR)
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Hayato Nishi, & Yasushi Asami. (2023). The central station in tokyo 23 wards for land transaction prices: Selection of the central station for hedonic
analysis. Journal of the City Planning Institute of Japan, 58(3), 501-507. doi:https://doi.org/10.11361/journalcpij.58.501

Abstract

The accessibility to the central area is the fundamental factor for analyzing real estate prices, and trains are the most important
public transit in Tokyo, Japan. Therefore, many researchers use distances to the central station as a control variable when employing
the hedonic regression approach. However, it is not apparent which is the appropriate central station. To resolve this problem, we
propose an approach to select a better central station in which a non-linear relationship between price and distance is captured. The
empirical result suggests employing Shibuya station as a center when we regress the unit prices of the residential land market in
Tokyo 23 wards.

M=E

FEEMEDSTICENT, FLDBETOT7 /AR FERMNLERTHY . RATRBEENRLERZRCAARBET VEAF
BTHD. COEOAR=ZY - 7TIA—FERAVEAN TIE. E<ORRENP LRI TOEMERHFZTHELTERALTLS,
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Title : stochastic gradient Geographical Weighted Regression (sgGWR): Widely Applicable ScalableBandwidth Calibration for
Geographically Weighted Regression
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Nishi, H., Asami, Y. (2023) “Stochastic gradient Geographical Weighted Regression (sgGWR): Widely Applicable Scalable Bandwidth Calibration for
Geographically Weighted Regression,” International Journal of Geographical Information Science. https://doi.org/10.1080/13658816.2023.2285471
Abstract

GWR (Geographical Weighted Regression) is a widely accepted regression method under spatial dependency. Since the calibration of
GWR is computationally intensive, some efficient methods for calibration were proposed. However, these methods require
extensive computation environments or limit the class of kernel functions, limiting the applicability of GWR. To improve the
applicability, we propose sgGWR (stochastic gradient GWR), an optimization approach for GWR based on stochastic gradient, which
stochastically approximates cross-validation errors and applies gradient-based optimization methods. To achieve this, we show the
analytical derivate of the GWR cross-validation error. sgGWR can handle a broader class of kernels than that by the existing scalable
method, and we can benefit from it even high-performance computers cannot be accessed. Therefore, sgGWR fills in the gap that
existing scalable methods do not cover. We examine the performances of sgGWR and the existing methods by simulation studies.
Additionally, we apply sgGWR for the land price analysis for Tokyo, Japan. As a result, a spatio-temporal version of GWR has the best
prediction performance, and it captures spatio-temporal heterogeneity of regression coefficients.

M=

HhIBAYINE [IRET /L (Geographically Weighted Regression: KL GWR) (&, ZZERUKTFEED H 5T —RIZx LTRIG<KALLGNT
WBEIBSHTETH D, GWRIZIZ/NUFIERBEOHEIRMIREVENSIFRENH D10 SHEMLHEENNETHESL
TER LMALBEFEL., BRUHEEREVELTEHEN . GWROD—RILEHROBEHE B EFIBT 2L TEEIELTDA
ETHD-H. GWROBERARTEERIXEE+ R ICED212EEFEVE#L, ZCTAMETIE. RERIIRED AR EZEMICE
HLU. CNZEBEMIGEL T SIETRREICRBILEITOFETRET S, REFZEZDOA—RIVBARERATESSRIC.
FEERNHRTHECCLERIENEFTER LV RAH S BEFEZRAVSI LT, REHLA-ARELARRO T —4
FRAW LB NAIREL 5Tz, CORTTDFER. GWROBEMILRRET LRV EN - FRIMEEERIET DI LAHERS
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WP No.21 February.2024

Title: (Negative Externalities of Long—term Vacant Houses: An Analysis Using the Actual Data on Housing
Demolition)

EERDONMBFRF  BERRAIERET S AVERIT
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MR HE BETMRET -2V AT REER EHIZ
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Abstract

In this study, we examine negative externalities of long-term vacant houses in the Tokyo metropolitan area using the actual data on
housing demolition. While contract prices of houses transacted within 50 meters of a long-term vacant house declined in the year
before the house was demolished, such a trend was not consistently observed in the year after the house was demolished. The
decline in contract prices was not consistently observed for houses transacted within 100 meters of a long-term vacant house,
implying that negative externalities are limited to the distance within which a long-term vacant house is visible. We also find that
negative externalities are more likely to be observed in areas with fewer long-term vacant houses, because the presence of long-
term vacant houses is more conspicuous in such areas. This indicates the effectiveness of policies to control the number of long-
term vacant houses in areas yet to suffer serious depopulation.

BME
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Title: Tourism and Local Economic Development

(BAM ISR FICERDREICETH9H)
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BARSEX(BHRERT)

Kawakubo, T., Suzuki, T. (2024) “Tourism and Local Economic Development”

Abstract

This paper quantitatively analyzes the impact of tourism boom in Japan since 2012 on local economic activities. We focus on the
impact of the number of tourists on employment and exploit the data at both municipality and prefecture levels. We address
potential endogeneity concerns associated with the number of tourists. The estimation results show that a 10% increase in the
number of tourists in a municipality increases the number of employees in the accommodation and food services industry, on
average, by 4.8%. The results also indicate that the influx of tourists contributes to an increase in the number of employees in
industries that are not directly linked to tourism, such as construction, electricity, gas, heat supply, and water supply, information
and telecommunications, and education and learning support. These findings suggest that a tourism boom can be a catalyst for the
revitalization of local economic activities. This study highlights the importance of taking into account broad economic impacts of a
tourism boom for policy making.

M=E
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Do people accept different cultures? 2022 https://doi.org/10.1016/jjue.2022.103455 Journal of Urban Economics
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Economics
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and Urban Economics 95, 103733
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