B FHREEHEEL 7 4+ ZERHEROHEE
— AL CBD (1985-20004E ) I2 31) B EiEbFgE —*

K OH OHE —
H K BAREF

= #

KR T, At 7« ARETHEION, ~F=v 2 - 2FVEFML
BRI REET 7 4 ABRHEROE M Z T o 720 TTHROICERN 2
ANR=Zv 7 - EFVICEDREREERT 072, TORR, FV 7 VOREMTY
TIX1991 — YMEBEIC T T W B LR, THMFR SN2, RERER
179 LBHOEBE PR IBRLP 2 D TH oI LA ol ZOREHIL,
NTNVEIZIEF 7 4 ABROSEPORELEGFR O T HEHMN 2R
R, MEREORA,OERAZIRRTE00THS, FA197EEL R
5L BT H e REREEREE T, BROFESHEIC T BEFRLS
N, BfiLFHETIEIA 71 AEROBHE 2R THRELPRRZVE W) R
2B BRARLTEINTVEHHBOWEOBELLE ERICANI T 7 1
AEERBEFHIL, BBOBELN -/, ZORKE, BESLZZR L2V
TRHS 2 L 1991-93EF AT TETFT ¥ F—2 254 AL FLTLEH Z
L, WIZ1994-96EE TIdt —N—T A5 4 A4 P LTLED & & d5o 72

* AR LOBE, BBRICHo TMEBRIRE: THEHAEERES OBRERD
V72 )—=hoREERZIAVV2TEE, FHLOUEZHLZ LW TE S i
LTERHTARETHD, T2 TABET 74 F Y AWRE) DAV A—L DR
P55 ORBEH/ FICBERARZONHHER, WEXEONOHZD T X
VMBS L. RBARBLEIMEEOBMANIE THREL-DOTHY, IR
THREDRBELRTHDTIZE V.

[179)



https://core.ac.uk/display/59175766?utm_source=pdf&utm_medium=banner&utm_campaign=pdf-decoration-v1

180 B O % O#E54% £E2-3F
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PRI — C AL 28BN 5 TEBmEsEER 5, BE, ¥
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(1) FHRELEHR (Asking Rent) IZESLBRERIZOVTIIV L 2258
KENTWBY, BEER (Approved Rent) \ZHS L BREHIZOWT
BARSN TR, —RICEEEE L RO EROBICIIRESTFAET S
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(B 2) okt
(LB Fsfl, FB () A peaE)

1985 1986 1987 1988 1989 1990 1991 1992
BARK 40 41 45 39 72 30 37 36
EEEH(M/md - B)  2,594.9 2,676.3 2,664.3 2.630.3 2,790.7 2.960.4 3,154.3 3.897.7
RENT (113.3) (88.5)  (103.6) (112.1) (73.7) (132.8)  (142.5) (249.2)
BEVRECORE 166 m96 151z 125 W95 160.0 1722 1538
DIST (23.1) (18.9) (19.8) (24.2) (16.6) (19.3) (21.0) (17.4)
K@ DB CTOREE- . .
B () 1.400 1.390 1.689 1.436 1.431 1.667 0.973 1.556
ATC (0.240)  (0.223)  (0.300)  (0.232) (0.242) (0.289)  (0.167)  (0.346)
EREE (100%) 7.125 7.390 7.111 7.077 7.153 7.100 7.189 7.278
RVOL (0.212)  (0.188)  (0.214)  (0.228) (0.160)  (0.281)  (0.177)  (0.234)
HEH (F) 15.4 16.0 17.7 19.5 18.5 17.2 18.1 17.9
AGE (1.185) (1.157) (1.224) (1.235) (1.007) (1.566) (1.336) (1.326)
ERER () 10.151.8 11,116.7 11,078.6 10,151.6 10,046.1 10,559.5 10,744.1 11,889.8
FLOSP (1,408.8) (1,403.6) (1,317.8) (1,362.0) (1.000.7) (1,360.4) (1,454.2) (1,413.4)

1993 1994 1995 1996 1997 1998 1999 2000
BAY 41 70 42 31 25 22 21 15
EEEH (W/nd - B) 3,764.1 3,168.1 3,240.3 3.337.9 3,161.8 3,358.7 3.,461.8 3,509.8
RENT (207.6)  (102.8)  (154.4) (132.2) (176.9) (216.4) (233.3) (252.1)
%i”ﬂif@mﬁ 176.8 1635  203.8  143.3  207.1  170.9  120.5  91.5
DIST (23.6) (16.7) (24.7) (24.4) (31.1) (36.5) (21.3) (19.3)
KiBNERF TOREMH y
() 1.488 1.800 2.000 1.742 1.560 1.727 1.619 1.067
ATC (0.348)  (0.276)  (0.420)  (0.415)  (0.462)  (0.665)  (0.579)  (0.248)
FRE (100%) 7.146 7.000 6.500 6.742 6.640 6.909 7.143 7.800
RVOL (0.214)  (0.192)  (0.305)  (0.334) (0.369) (0.328) (0.367) (0.107)
SEH (F) 20.2 21.0 19.8 18.7 21.6 24.4 25.8 26.0
AGE (1.459)  (1.173)  (1.544) (1.987) (2.422) (2.381) (2.820) (3.579)
ERERE (nd) 11,101.4 8,744.4 9,865.9 12,375.4 10,767.2 12,153.5 11,811.9 13.344.9
FLOSP (1,323.2)  (832.5) (1,327.3) (1.588.6) (1,815.1) (2,029.5) (1,636.9) (2.106.2)

2—4. BBREORR

ETAF=y 7 - EFVORBFIZOVTIE, HERNICERALOHIMS %
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WIEARHMONTE DY, RAGESHTHEBETEAFZ Y7 -+ 74 2K
HEBEOBMEBE 2 BIRTILEND S, X TUTIRERT 2 EHHE
(Semi-Log-Form) ETxtEIE (Double-Log-Form) D 2>DHHZEEL,
HRA 71 2ABETHCT74 v FTH2REEEZRBRT L8 LT 5,

CERT RO
In (Rent) =c+a; DIST+asATC+a3RVOL +a4AGE
+asFLOSP+ agF1D+ a;MAJORD + agSND + ag EWD
+ a0 ATCX SND+a;; ATCX EWD+ 3,8, TD; +¢

<P EOE>
In (Rent) =c+azln (DIST) + asATC+asin (RVOL) + a4,AGE
+aszln (FLOSP) + agF1D+ a7;MAJORD + agSND + ag EWD
+a;0ATCXSND+a; ; ATCXEWD+ 3,8, TD;+ ¢ (1)

(BF3) CHEFTNVOEEHERIRINT VD, WETVED TREFYR
HHKEYRE CORMER, 2BRVIHFEEELHIZLTwS, ED—E
DREY I —2RVWTERTH 2. RERMD BATHRL KB L TH LR WE
Lol '

WEFNVERBET 2 L, REOMEICKELZERIZL, REO HEHREL
BES v, RER, F1E, AIC (Akaike’s Information Criterion) % BT
BEDEINEVD, EFTRIIPTHHNBEEOTIE-> TV E, BT
Davidson and MacKinnon ® J-TEST %17 - /=48, BB % R ERS L
L7277 A M CIREIBEIEAS 1 %KETEN SN, MBI L FEIRIE T

14) Griliches (1961), Rosen (1974) # &M, 272 L Z 0w sH L L CHE
pure-competition TH 5 Z L VEFEEIN S, HIRL: 71 ABEETH2BET S
L, BHONHBMENEEL, TOBABHEEHHATH S, TLENVF—F—
POHEECELIMARTORITT 2 S E L TEREOMOIG | 0 fE
WAEBHIBOLNZ I LS I OLBIE s s L HE L,
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(Rx3) FEBRORER
(B EBHRR, BB () W ofl, TBEL 1 W P

5 BUE Lipsk:eA ext Bl i o B

REF D EBRE TORM —0.0003 —-0.0320 89EE S I — 0.0518 0.0547
(=4.1205) (—4.9429) (1.4688) (1.5676)
[0.0000] {0.0000] [0.1424) [0.1175]

Kl R F TRy RIHERE 0.1121 0.1063 QRS I — 0.1349 0.1393
(4.9282) (4.7256) (3.1424) (3.2766)
[0.0000] [0.0000) [0.0018] [0.0011]

EAHE 0.0642 0.3078 UERESY I — 0.1945 0.2044
(6.2244) (6.0023) (4.7905) (5.0815)
[0.0000] [0.0000] [0.0000] {0.0000]

HEH —0.0063 -0.0058 RERF S I — 0.3409 0.3445
(—7.4393)  (—6.9965) (8.3335) (8.5081)
{0.0000] [0.0000] [0.0000] [0.0000]

MR EFE 0.0000 0.0940 934EREY I — 0.3416 0.3364
(8.2016) (8.5406) (8.5780) (8.5283)
[0.0000] ~ [0.0000] [0.0000] [0.0000]

1Ry 3 — 0.2735 0.2630 4LERE S I — 0.2289 0.2300
(9.8515) (9.6332) (6.4318) (6.5330)
[0.0000] [0.0000] [0.0000] [0.0000]

KFFI— 0.1538 0.1557 954ERE 3 — 0.2758 0.2780
(8.2322) (8.3084) (6.9189) (7.0262)
[0.0000] [0.0000] [0.0000] {0.0000]

iRy I — 1.1673 1.0939 96ERE Y I — 0.2799 0.2831
(4.6595) (4.4050) (6.5320) (6.6591)
[0.0000] [0.0000] {0.0000] [0.0000]

WIS I — 1.3002 1.1673 9TEERE S I — 0.3039 0.2985
(5.1935) (4.6850) (6.5688) (6.4854)
[0.0000) [0.0000) [0.0000] [0.0000)

K@ ERE TORSEIMERE - 0.0959 -0.0887 9BIERE S I — 0.2887 0.2822
* AR I — (-4.0201) (-3.7607) (5.9856) (5.9163)
{0.0001] [0.0002] [0.0000] {0.0000]

K@) RETORRIERE  —0.1439 -0.1272 994ERE Y I — 0.3536 0.3513
* RS I — (=5.7715)  (—5.0756) (7.2723) (7.2799)
[0.0000] [0.0000] [0.0000] [0.0000]

B6IEE S I — 0.0007 0.0028 20004ERE & 3 — 0.2935 0.2886
(0.0168) (0.0715) - (5.3992) (5.3609)
[0.9866] [0.9431] [0.0000] [0.0000]

BTIEREY I — 0.0274 0.0281 ERE 6.1899 5.4626
(0.7076) (0.7345) (24.5417)  (20.3575)
[0.4795] [0.4629] : £0.0000] [0.0000]

8REE S I — 0.0442 0.0454 RERE 0.6482 0.6554
(1.1046) (1.1441) B B R i AR R 0.6324 0.6400

[0.2698] [0.2530] FiE 41.1026 42.4286

AR 203.8738  210.1551

AIC —0.5828 —0.6035
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55 A NCRABBBIZE % TEDNIRE D72, Lo TREX TS
BRE2ERT2IL LT 5,

3. N=REFNWICEBF 7 ¢« ZEEHEH ORI

- HETERA SN EEETVE (R—=2AEF)NV, LRRZEEL, Th
EREICET7 4 REREBEEEFNT 2, ORXTBT2RBEYI— TDOREB
DHFHE B 13, 1985EERRBERYL L, BEE—FIEo 2D 1 ERO
g LA, oF ) BEREES 71+ ABREEERT L LB,
THLTHOLNE TR—ZEFNVIER, L REEIIBITLY Y IVD THH
EiEEy 2RI AL LT 5, bz THEEEEE, &, tFE2E
WAERE, THEELPHEBERE, N2H Uy 7auii+sL, BTEHEHR=C;
Rent;T/NT) / (Z; Rent}/N') TEEN 5,
TX—=ZEFNVIEHL & THMESIREL 2 (ME4) ITRENTWE, R—
REFNVIRE R BAEIE S bR T A B L 1985-19914EFE F T, HHB X
UKMESEICR & ZERIER Ve L L1992-03E BT DV TIER— X E 7L
BOFBDRVENMEL Rofze —BMICINTVERBL O ZOHREIZXY
74 ABROBH L LR L THESRBELLEENTWED, BEREHELIC
fibhTwhid, ERZOEEHINE VBLPR DO TH o b v HEERKR
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In (Rent) =c+aX+BTD+1R+e¢
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In (Rentt) =cF+afXP+¢f (3)

In (Rent®) =cB+af xB+eB (4)
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KETIRERIEEHN Lo NTVHEANTVBEORBIZBWTS Fii=
2.1464% % ) 5 %KHETRIERBZEH L7 ULORKREET, AICKkHE
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An Estimation of the Quality-Adjusted Newly-Asking Office Rent Index
— An Empirical Analysis on the Sapporo CBD
(1985-2000 fiscal years) —

Nagai, Koichi
Shimizu, Yukike
{SUMMARY>

This paper estimates the Quality-Adjusted Newly-Asking Office Rent
Index of Sapporo rental office market by hedonic model. To begin with, we
estimate the basic quality-adjusted index by hedonic model. As a result, the
fluctuation of the quality-adjusted index is more moderate than that of the
simple average index 1991-1994. This conclusion contradicts the common outlook
that office rent fluctuated sharply up and down during Bubble-Period. And
the simple average index sometimes heads in the opposite direction to the
quality-adjusted office rent index after 1997. We may get the market condition
wrong if using the simple average index. We also offer the quality-adjusted
office rent index taking the market structuré change before and after the
Bubble-Period into account, improving accuracy of measuring the office rent
index. This analysis concludes that proper quality-adjustment is necessary for
measuring office rent index in order to grasp the rental office market fluctuation

properly.
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BERE AIC #FIAL A BETEROBERER
(AIC DIERWEIZEREZ TV 5)

FeE N T VAR /N T VIR

from to AlC from to AlC

1991 1993 —0.6193 1990 1998 —0.5932
1985 1995 - —0.6154 1989 1994 —0.5927
1990 1993 —0.6146 1986 1990 —0.5927
1990 1995 —0.6130 1989 1999 | —-0.5926
1985 1997 —0.6122 1988 1989 —0.5924
1991 1995 —0.6120 1988 1999 —0.5924
1990 1997 —0.6082 1987 1988 —0.5920
1989 1995 —0.6070 1987 1990 -0.5918
1988 1995 —0.6060 1988 1994 —0.5917
1991 1997 ~0.6058 1987 1993 —0.5916
1985 1989 ~(.6058 1990 1990 —0.5915
1990 2000 —0.6058 1986 1996 —0.5910
1989 1997 —0.6050 1986 1987 —0.5909
1985 1996 —0.6044 1987 1996 —0.5903
1988 1997 —-0.6041 1985 1985 —0.5903
1985 1993 —0.6031 1986 2000 —0.5903
1985 1990 —0.6027 1985 1998 —0.5903
1991 2000 —=0.6027 1989 1989 —0.5903
1990 1994 —0.6024 1991 1998 —0.5903
1987 1995 -0.6015 1990 1991 —0.5901
1986 1995 —=0.6014 1988 1990 —0.5895
1991 1994 —0.6013 1985 1986 —0.589%4
1990 1996 —0.6012 1987 2000 —0.5894
1985 1994 —0.6009 1986 1988 —0.5892
1990 1999 —0.6005 1986 1993 —0.5888
1986 1997 —0.5991 1989 1990 —0.5878
1991 1996 —-0.5990 1987 1994 —0.5876
1985 1991 —0.5987 1986 1991 —0.5875
1987 1997 —0.5982 1991 1991 —0.5875
1985 1987 —0.5981 1986 1994 - 0.5870
1988 2000 —0.5981 1988 1991 —0.5865
1985 1988 —0.5980 1987 1991 —0.5865
1989 2000 —0.5980 1988 1988 —0.5861
1985 1999 —0.5975 1988 1992 —0.5856
1991 1999 —0.5974 1989 1998 —0.5852
1989 1993 —0.5966 1988 1998 —0.5852
1989 1996 —0.5964 1989 1991 —0.5851
1988 1996 —0.5959 1986 1999 —0.5846
1986 1989 —0.5959 1989 1992 - (0.5845
1987 1989 —0.5958 1987 1992 - (0.5842
1985 1992 —0.5957 1986 1992 —0.5831
1990 1992 —0.5957 1987 1999 —0.5829
1987 1987 —=0.5955 1986 1986 —0.5815
1988 1993 —0.5953 1986 1998 —0.5771
1991 1992 —0.5944 1987 1998 —0.5762
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