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Blank and Winnick (1953)

> GARLEHOBRERELE R ®E D
Smith (1974) AR, = ﬁl(vt -V *)9 A;? =3 SEPAN

> AHAEEE AR = B+ AV, [V*_ ,BO] o

> 1D BARATE =R Bi| v+ msmes
Shilling et al. (1987) L

> AR \ HEEDH B ? EDKSITxtm? )

Clapp (1993) “Dynamics of Office Markets” (p. 27)

» “The concept of the natural vacancy rate is the most important
development in the office market literature in the last 15 years.”

Wheaton and Torto (1994)
> Smith (1974) D EHABBEIN BBV ERZEFLLENIEEHH
B9 3 (1999) - FEiE (2003, Ch.5)
> BAEDOAFEHRIGICHITAEAREETROHET
de Leeuw and Ekanem (1971), Eubank and Sirmans (1979)
> BAREERDFE (BAREERNER) [JIREEH page d




54

BEMEEER

Rentin 1,000 [JPY per TSUBOQO]

R A=
> 1994F FE1UF E~2014F F3IMU - H (PR B B 51)

XD KIRIEZEE )L

EH ==X T—hr A/ EBMERRDA T4 AL A TYIX
> BEERIZEDIIARZ
EER.=ZFEIXT—MDHRT—R(A T4 RT—A)
vutﬁjiﬁ

> INZTEmE - 51

o
(9]

25

20

15

v mBEREIEN

/
73N

1994

1996

1998

2000

2002

2004

I
2006

I
2008

I
2010

2012

2014

e e e S |
' ' ' '

10

V: Vacancy rate [%)]

Page 5



FHEERE L DA

- KRR 2001F KE 1004 ==EivM N
(26m)? (18m)? a
HLDORAE LT
E%Bﬂ.‘iﬁﬁ:?wiﬁ = (44m)2 EsqlEE
fhie. MEAIE L 201 = (8m)?
1611F = (23m)?

" (0) Officee, website : -
() BHE L [ 5A T« AT

Page 6




% *SI'EE.I ;FIE&*)%%*% Rent adjustment mechanism

Significant at 1%

e ET)L1 EHED G AR, =441-105V, +&,, R>=0.038
V*=4.18%
o ETIL2 EMEILE Gt AR, =0.023-0.0051V, +£,, R>=0.039
t—1
B - N W V*=4.47%
e ETI)L3 EXHTIER @ik, NEIATE—
> BEfTHEBETEATIT AR, =0.025-0.0059V, +&,, R*=0.043
t—1
V#=4.29%
- == I53 a']: E',z Sz — .
e ET7I)L4 E*‘I‘&'“:—I"—(HUEH,HHJ:K) R —R_, =0.16—0.038V, +¢,, R =039
> Durbin-Watson = 0.69 t-4
V#=4.32%

ETIL5 EHE(LS

» Cochrane-Orcutti%
(Rosen and Smith, 1983
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ETIV2: BARAZEER HEEDTHEE

REEOEREZRE
B OSHTEEIFERSTICHD < V*=-5/5 ~Cauchy
o IFIRMEDIETE (Shapiro-Wilk, Jarque-Bera test) [&Null{R 5 (IEFREHY ) ZZEXNL AL
B Cauchy fldHiIFEE D BIZER TS AL
> BEVTAILA-Zalb—o3Y
o Var(p) z1LEICZBEE R D MITHESFRE N A—F% A AL (size = 100,000)
e CI(95%)=[-2.20, 10.2], mean = 6.17, median = 4.50

REBEDSMzERELEL
» Jackknife resampling
« BUTIMBIRRT DBRNLTHTE
o #2URLEZ 82 (=Full>TILDHAX)
o CI(95%) =1[4.15,4.67], mean = 4.47, median = 4.50
» Bootstrap resampling
o FUllY> T )LERIY A X TR T
« #2Y3RL[E1%L 10,0000
 CI(95%)=[-1.79, 10.29], mean = 3.53, median = 4.46
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> AT 7Tt (BRE) M [a]E
> EREEIZT(E {0,1) ITBEERERLIE,
TERIBAREEZRD MBS K/IEFZRT {0,1) ICEERRZZE

AR>0 AR <0

V> \V* (;(fi_a;;i Case 2
SNERT

Case 4

V< V* Case 3 (REma

» minimize [#(Case 1)2 + #(Case 4)?]
e MW (a=15,2.0,3.0)
» Bootstrap resampling
e a=1.5;CI(95%)=1[1.70, 5.60], mean = 3.51, median = 3.63
e a=2.0;CI95%)=1[1.81, 5.41], mean = 3.80, median = 3.89
e a=23.0; CI(95%) =1[2.31, 5.21], mean = 4.02, median = 4.01
v’ FEiE (2003, Ch.5) :#lD D BAREEFHR73.4%
vV ZHERMANEBRHTAT (2014, K1)  FHRIITSHTERE
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> BEEEHMERIET AL THEEGTEAREZERDHET FEZTRT

iR
> JORKRT IA—F Tapriori [ZTH5ABINTA—FaDEZHF-ZHMH

R
> BR5|T—4~Dbootstrap;EZ AT HE U MHE?
= Block bootstrap (Politis and Romano, 1991)
> IFERERTEEELL-EHAEHBAEE (Wheaton and Torto, 1994) DE A
> BRI EHEE D RREEZE L EE E (Belsky and Goodman, 1996)

> T—ANEMBESTEMAORTE (B - - £ 5-4)
cf. ET I BB~ DILE R BETE DR 5T (cf. 53R, 2006)
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