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I's Leverage a Determinant of the Asset Price? Evidence from the Real

WIATBUENRBFEEMRR MIRIL—T LEEHEE

MEEES 60314431

WHIERCR OBEEE (Fn30) « Gx@lBkRIIC & 2 R pEFOREE 28 R B PEAAS B A2 51 & BT D Z &1
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B DR LR B35 L HG Mk & ER-§ 2 &0 9 RS HER S 4L, AR OBFERIZL -

THELMRAEZGEDL Z LR TE,

MFZERR R OMEEE (3£30) : This study identifies the causality that bank lending to asset
acquisition will increase the asset price itself. Using an original micro data of the land
transaction in Tokyo, this study finds the positive effect of the bank lending on the land
price by identifying the effect from the opposite causality. The result will contribute to the

economic and finance policies.
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x2 SRMEBICLDEELR (LTV) 7
RENPEMFS I RIE TR (s, &)

ST K D o3BTk )

OLS 2SLS
Al e R -0.016 0.199 ***
(-0.610) -0.045
8 ANZX— 0.137 *** 0.176 ***
-0.028 -0.029
TEHIH 1.021 *** 0.871 ***
-0.029 -0.038
VSIS 1586 1586
R-squared 0.0183
J statistics 2.381
-0.123
F statistics for excluded
_ 444,771
instruments
t statistic for endogeniety of
-6.65

LTV

#1 EROHBY
EH iER

fli4& Property price per square meter (ten
thousand yen)

B P divided by the average price of
residential land in the ward the
property is located and in the year the
transaction took place.

LTV Loan to value Ratio

BA The amount of mortgage borrowed
(ten thousand yen)

[EPN The dummy variable that takes a

A =— | value of one if the property is
purchased by an individual and zero
otherwise.

$#i8 The dummy variable that takes a

4 =— | value of one if the property is used as
joint collateral with other assets.

#RiEY | The dummy variable that takes a

S =~
= —
~

value of one if the property is used as

revolving collateral.
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A bR -0.123 ** 1.53 ***
-0.055 -0.439

8 A2 3— 0.119 *** 0454 ***
-0.036 -0.1

TERH 1.146 ** -0.565 ***
-0.065 -0.449

N 1011 1011

R-squared 0.0261

J statistics 1.953

-0.162

F statistics for excluded

_ 13.351

instruments

t statistic for endogeniety of LTV -5.78
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